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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Oldest House in America 
_Specializing Exclusively in 
Government Bonds 


W oe eee CAGO 
~nagt OUIS — DETROIT— CLEVELAND 
PITTSBURGH- CINCINNATI- MINNEAPOLIS 








LAL 


2 “CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL. BANK 
OF THE CITY OF NEW YORK 


$27,000,000 
- $211,000,000 


Capital, Surplus, Profits 
Deposits, April 3d, 1923 


Foreign Exchange Trust Service 
Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Fi inanctal 


HaRRis, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CoO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


_—— 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York . 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 3, 1923) 


OFFLCERS 
ALBERT H. WIGGIN,, President 
Vice-Presidénts 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andfews 
Reeve Schley Robert 1. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin AiG Alfred ‘Hineguat 
William Hi Purdy’ ' George on i) 
Georgé H: Saylor: .. M. Haddon Howell 
James L. Mille r 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Be nry W. Cannon Frederick H. Ecker 
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Inbestment Mouscs and Brawers of Foreign Exchange 


—MDPLPBPPP PLLA PD AD A AD AP DD AP DP PDA L LA AAP AD PDP PA PPA AAA AA ddd PPP PLP AAA A LAAN AAA AANA AAA AA A AA hd hdd hdd bd 


I, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 








DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 





MORGAN, CRENFELL &CO., LONDON 
No. 22 Old Broad Street 





MORGAN, HARJES & CO., PARIS 


4 Place Vendome 


ae 





sz. 





Secur: ties bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Uircular Letters for Travelers, available In all 
parts of the worid. 

BROWN BROTHERS & CO, 
Established 1818 
‘HILADELPHIA NEW YORK BOSTON 

ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 


Maitland,Coppell&Co., 


62 WILLIAM STREET 
NEW YORK 


Orders -=xecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele 


Letters of Cre 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


_ Transfers, 


Messrs. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 











Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
jsut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 








Bonds for 


| Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. ra 


Foreign Exehange Bought and Sold. 


Issue C 
available 


and Travelers’ Credits 
a parts of the world. 


Members New York Stock Exchange. 


| ISSUE LETTERS OF CREDIT 
| for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 


| 
| Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








Granam. Parsons & Cq |. 


30 PINE ST. 
NEW YORK 


435 CHESTNUT ST. 
PHILADELPHIA 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Gable Address ‘‘Graco,"’ Philadelphia. 
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KIDDER, PEABOBY & CO. 


| 115 Sesasthive 60. 17 Wall St. 
| BOSTON NEW YORK 3 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and [Travellers 


Letters of Credit 


on 


BARING BROTHERS & €O., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londoa 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securities Bought and Sold on Commtsston 
Letters of Crediu 








Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Fereign Exchange, @ 
Cable Transfers on 


FRED HUTH & CO., London 


and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Heraldewiee & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


, Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROs. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 
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Marshall Field, Glere, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


=e Snbestment and Financial Bougses 
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Cchddiae Raids & Co. 


30 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





— 


Thayer, Baher & Go, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadeiphia Steck Exchange 


FaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





i i a 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 


Foreign Exchange 





Members ®”**) York Stock Exchange 








ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YORK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


EE 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 














——— 
—— 
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Scranton Reading 


| 49 Wall Street 


New Yore 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


BOSTON 


NEW YORK 
SPRINGFIELD 
HARTFORD 
NEW BEDFORD 


fe Munroe & Co. 


100 BROADWAY NEW YORK 


15 State Street, 
24 Broad Street, 


PROVIDENCE 





Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


AM. Kru LC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


E. 
Exempt from Normal Federal Income Taz 


PARIS 




















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


832 SOUTH MICHIGAN AVE., CHICAGO 











| Roosevelt & Son, 


Founded 1797 














Seasoned 
Investments 











30 Pine Street 
New York 
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Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 


of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$42,000 ,000) 

71 Broadway - 


—_ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 


REMICK, HODGES & CO. 








TT 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
" conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 

Formerly Finch & Tarbell ‘ 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














FRAZIER & Co. 


INGORPORATED 


Investment Securities 








100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 








Merrill, Lynch & Co. 


Investment Securities 





(IVew York Stock Exchange 
Members: Chicago Stock Exchange 

|Cleveland Stock Exchange 

\Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i East 43rd St. 











THOMAS C. PERKINS 
Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 














New York 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Miembers New York Stock Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 

















i, 


: 
DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. 





Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York | 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.20% to 6% 


Principal and interest payable in 
United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall. St, New York 


Toronto Winnipeg Montreal London, Eng. 








i 
| 
| 


AEAmes &@ 


Established 1889 
Members Toronto & Montreal Stock Exchanges 


Canadian 


Government Municipal &. Corporation 
Securities 


74 Broadway — New York 
Montreal -loronio-Chicago 
Victoria B-C- 


~~ 
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URNETT 
PORTED 


i? St. John Street 
STOCK AND BOND BROKERS 


Montreal 





Canadian Bonds 


Inguirtes Solicited=Offerings on request 


McLeop Younc WER 
‘ ER. 
INVESTMENT BANKERS 
2.3 JORDAN SY. TORONTO 











Cotton 
Facts 


are regularly sought in the 
‘Chronicle’ by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertismg 
columns. 
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Canadian 


weer 


BANK OF MONTREAL 


Established over 100 Years. 


$27,250,000 

27,250,000 

558,815 

Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall! 
Street), Chicago, Spokane, San Francisco—- 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz. and 
Puebla : 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Teoronte Ottawa London, Eng. 


| 








R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
eaponience I 


| 
McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 














THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000,000 
$15,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


S. H. LOGAN, 
Cc. J. STEPHENSON, /Agents 
JOHN MORTON, 


Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O- 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital $6,000,000 
Reserve Funds & Undivided wretite, ioliens 


Total Assets ; 1,000, 





Sir Edmund Osler, 
President. 


Clarence A. Bogert, 
General Manager 





New York Agency, 35 Wall Street 
CG. 5. Howard, Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 











Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


49 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 


























Which Securities 
Are Most Attractive ? 


An intensive study of business, financial and 
political conditions, as well as seasoned experi- 
ence in analyzing market factors are necessary 
to make a proper decision. Thomas Gibson's 
Weekly and Monthly Advisory Services for {n- 
vestors have been published for over sizleen 
years. Complimentary copy of last Quarterly 
Forecast may be had upon request for C-2. 


THE GIBSON & McELROY SERVICES 


63 Park Place New York 
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Banque Nationale de Credit 


EE frs. 500,000,000 
Surplus---_-------- frs. 94,000,000 
Deposits_____------ frs. 2,439,000,000 
Head Office 
PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 








Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Sapltal i bodiantinndaduted $29,321,800 
I i a 18 '376,000 
Reserve Liability of Proprietors. _ 29,821, 800 





,018,600 
Aggregate Assets 80th Sept. 1992. $866°629°738 
OSCAR LINES 


General Manager 
368 BRAN OHES 1 and AGENCIES in the Aus- 
gy hey By BO 


d, 
, and London. The tra 
every description of Australasian Banking Busi- 
ness. Wooi and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THEUNION BANK OF AUSTRALIA, Limited 
Established 18387. Incorporated 1880. 


Capital Authorized and Issued__._. £9,000,000 
Capital mal dg la ll actdtin ditiatiatetiiatdeatniiain 3 900, aoe 

A ER LT ETE 0 
Reserve Liability of 


Proprietors... .. £6,000,000 
The Bank has 4 x gry in VICTORIA, 42 
in NEW SOUTH LES, 19in QUEENSLAND, 


A 
14 in SOUTH AUSTRALIA. 20 in WESTERN 
AUSTRALIA, 3 In TASMANIA and 46 in NEW 
SEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J. Essame. at Mer.: W.A. Laing. 
Secretary: F H. Mcintyre. 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital__.__________.___- £2,000,000 
Rest and Undivided Profits_______ £1,403,735 
RE = eR AE RR £40,265,016 





Head Office 
General Manager: A. K. Wright, D. L. 
London Office - .- 3 Bishopsgate, E.C.2 
Glasgow Office - Exchange Square 


183 Branches Throughout Scotland. 


Every Description of British, Colonial and 
oreign Banking Business "Transacted. 


Corresvondence Invited. 
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39, CORNHILL, 


The Union Discount pranies of London, Limited, 


Cablegrams, ‘‘Udisco, London”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up - - . $5,000,000 
Uncalled' - - - $5,000,000 

Reserve Fund - - - $6,000,000 

$5—£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


LONDON, E.C. 3. 











London Office: 68, 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
Lombard Street, London, E. 


C. 


tS) 








Capital ere ‘ 
Capital Paid Up. 
Pane and Surplus Profits 
cember, 1 


Reserve 
Deposits, etc., at 31st 





($5 = £1) 


$93,955,600 
11,744,450 
8,130,495 
$41,506,760 | 








345 Branches & Sub-Branches 


| All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 











THE BANK IS PREPARED TO ACT 
) AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















| THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Limited 





HEAD OFFICE: 15, 


Established 1833 
BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund - 


: Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 | 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
; tegether with Agents In all parts of the World. 


























NATIONALBANK 
of EGYPT 


Head Office - - - CAIRO 











Governor -_ B. Hornsby, C.B.E. 
FULLY PAID CAPITAL - £3,900,000 
RESERVE FUND. - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








- St. Andrew Square, Edinburgh 


NATIGNAL BANK OF INDIA, Limited 





HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitisd Depart- 
ment 
cover). 


(opposite naide back 























Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, Lendon, E. C. 





Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanz 
Subscribed Capital______ £4,000,000 
Paid-Up Capital... .. ,0860,000 
Reserve Fund. __....._ ~~ £2,700,008 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai | English 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) .. .H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) .H $24,500,000 
Reserve Fund in Gold Sterling.........-. £4,500 ,000 


ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA, JAVA AND SIAM. 


J A JEFFREY Ascent, 36 We'! 8t.. New York 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Authorized Capital $89,000 ,OO0 
i Capital] fully —_ $69 .757 .200 
Surplus $36,000,000 
Resources $1,400 272,748 


Mal hes 
New York Agency, 62-64 William St. 
PHONE - John 1000 


ee 




















Le =sal 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 


ee eee... ssessessoss £3,000 ,000 
A £1, "050, "000 
Reserve Fund & Undivided Profits. £1,227,638 

Branches in India, Burma, COeylon, Straits 
Settlenrents, Federated Malay States, China and 
Mauritius. York correspondents, Bank ef 
Montreal, 64 Wall St. 


Scottish and Australian Bank, Lid. 


Head Office: 5 Gracechurch St., London, E.C. 
and $25 Branches & Agenciesin Australia 











Auspertned Genta a cigenameniabieiies I O00. 000 8 OG 
Paid-up ee a cia ieee 319,887 10 90 
Further iat aniey of Proprietors ai 319. 710 @ 
i a, is cn eens wie aint 0 


i eee made by as = Transfer. 
Bills Negotiated or Sorwesces or Collection. 
Banking and Exchan g° business of every 9° 
scription transacted with Australia. 


E. M. JANION, Manager 
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Bankers and Brokers Outside New Pork 


PACIFIC COAST 








SEATTLE OS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO 


SPOKANE 











P ——_—_§_ 








” 





PORTLAND 
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G-E-MILLER is ee 





SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Fare 
Mortgage Issues. 

















Wes 
Mun 


cialize in California 
cipal Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 








845 Montgomery Street, SAN FRANCISCO 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO 


PASADENA 


SAN DIEGO 


TE 
TT 
~~ 


PACIFIC COAST 


Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Membere 
410 Montgomery St. San Francisce ji) 
Private Wire and Bond Exchanc . 








= 


High-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Stock & Bond Exchang: 
and 
Chicage Board of Trade 


Private Wire Connections with New York 
183 Montgomery Street, San Francisco 


CALIFORNIA 


a 




















—_—* 








Oaktand Pasadena 





Aumrer,Duuw & Go 


Investment 
Securities 


San Francisco Les Angeles Santa Barbare 


San Diego 














CHAPMAN DE WOLFE CO. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
; Coast Securities 
Members San Francisco Stock & Bond Exchange 








‘AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Hobleand West Streets, Brooklyn, N.Y.City 
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The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


($5——£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as fellews: 

1% per annum at call. 

13% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bills discounted. 
Meney reeeived on deposit at rates advertised 
frem time to time; and for fixed periods upon 

terms. Loans granted on ap- 
preved negotiable securities. 


PHILIP HAROLD WADE, Manager 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
£5,500,000 


(October 31st, 1922)__40,000,000 
14 George Street, Edinburgh 


Alen. Robb, Gen. Mgr. Magnus Irvine, Secretary: 


Leadoa Office, 62 Lomberd Street. 


Glasgow Office. 113 Buchenan Street. 
978 Branches and Sub-Offices throughout Scotland. 








Foreign 





8. 315.500 
Branches in 


London Lyons 


Panama and Santo 


PDP PPPS See ee ee ee EO OOOO SII Ih Fh SIS AS ASA AA AA AAAAAAAAL a a eee 


Intern ational 


Banking Corporation 
60 Wall Street, New York City 


Capital, Surplus and Undivided Profits 
,000 


San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 


Domine- 





lonian Bank, 


with Greece, where it 
80 
Country 

poy at Alexandria, &c., 
Constantinople. 


Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
has been established for 
years, and has Branches throughout the 


in Egypt, and at 


Head Office: Basildon House, 
Moorgate street, 
LONDON, E.'C. 





Est. 1867 





New York Agents: 
American Exchange National Bank 


89 CEDAR STREET 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


NEW YORF 











, ee 


— 


x way yous 


of international banking is pro- 
vided through our 63. branches 
and offices distributed as follows: 


Biisensien Brazil Crile 


E NGLAND FRANCE 

SPAIN MEXICO 

GU at See ALA PERU 
COLOMBIA 
ECUADOR 
SALVADOR 

‘FRANC ISCO, U.S8. 
iia caacianaas 
BANK. LI! 4ITED 


and its affiliations 


British Bank of So. America, Ltd. 
and 


Commercial Bank of Spanish 
America, Ltd. 


York Agency, 

Head Office, 

Capital and Reserves 
Over $60,000,000 


New 


49 Broadway 
London 
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EDGAR, RICKER & CO. 


Bast Water & Masoric:., 
Milwaukee, Wis. 


Wanted 


Bankers Joint Stock Land Bank of | 


Milwaukee Farm Loan Bonds 














Financing of 
Milwaukee and Wisconsin 
Industries 

“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN © 


















Seennd Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


$$ 





Bankers and Brokers Outside Mew Pork 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 





Chicago New York 

tad 
St. Louis San Francisco 
Seattle Los Angeles 





























Greenebaum Sons 
Investment 





Safe Investments Since 1855 
S. BE. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


Company 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Ohicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 




















POWELL, GARARD & CO. 


Investment Securities 


aN 


39 So. LaSalle St. Chicago 


| Union Trust Bidg. 




















tH#DIANAPOLIS 
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i 


Fletcher American Company 


Closely Allied With the 
merican National 
INDIANAPOLIS 
Cenmducts a general Investment business 


Branches -_ , 
go troit 
0s bee Tee Bale 520 Dime Bank Bullding 
th Bend Louisville 





zens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ctmcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


imdiana Corporation Securities 


~ NEWTON TODD 


Local Securities and 
judiana Corporation Bonds an! Stocks 


Semtke Bldg. INDIANAPOLIS 




















GORRELL&CO. 


Investment Securities 








1027 The Rookery + Chicago 

















CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ul. 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, fLLINOIs 











—— 





MEWAR K, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


“ist upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK N. J. 








L Kaufmann& Co State Bank 





FOREIGN SECURITIES DEPARTMENT 
11 N LaSelle Se Chacago, I 
Foreign Exchange and Foreign 
Securities a Speciality 














SOUTH BEND, IND. 
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Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


SOUTH BEND IFINB. 








DES MOINES, EA. 
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Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obiained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 
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Bankers and Brokers Outside 
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CLEVELAND 
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OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Ezchange pas | ag Chicago Board 


oO a . 
CLEVELAND 
New York Boston Detroit 


Ocselumbus Toledo Akron 
Colorado Springs 


Cincinnati 
Denver 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


i eader News Bidg. CLEVELAND 0O. 








Lo 


TOLEDO 
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TUCKER, ROBISON&CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Tolede and Ohie Securities 
Gerdner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








ST. LOUIS 
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* Hernden omni Charles W. Moore 


. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


we OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


investment 
Securities 


Sreadway and Locus! ST. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








| 


] MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


— se ee ee ee ee ee Se eS 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 


ua ei a Of wt? OF Khe | 
,OHIO NATIONAL BANK 
: COLUMBUS, OHIO aa 
Specializes in Ohio Municipals 
Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 














PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


‘New York Stock Exchange 
Members: Boston Stock Exchange 

‘Pittsburgh Stock Exchange 

‘Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











KANSAS CITY 


PBDI LPAI 





Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 











Rew Pork 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





————«_<©: 


Members Detroit Stock Exchange 
tichard Brand Company 


Specializing Detroit Securities 
We invite your ingutries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds VUorporation Bonde 
Stocks 
Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapide 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockzr & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 


local Corporation Bonds and Stock 
We Invite Inquiries 
DETROIT 


Members Detroit Stock Ezchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











} 





DO YOU KNOW 


That the most. efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 
mind for use when the occa- 
sion arises. 











a 
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THEODORE L. BRONSON & CoO. 


Members New York Stock Ezchange 












120 Broadway, New York Telephone, Rector 7580 
Kirby Lumber Preferred Houston Gas & Fuel 5s, 1932 
Ninth Avenue Railroad Lex. Ave. & Pavonia Ferry 5s, 1993 
Realty Associates Northwestern Electric 6s, 1935 
E. W. Bliss Common Toledo Terminal RR. 4s, 1957 


Safety Car Heating & Lighting Syracuse Lighting 1st 5s, 1951 
Santa Cecilia Sugar Preferred Bklyn. Queens Co. & Sub. 5s, 1941 
Burlington Gas Light 5s, 1955 N. Y. & Westchester Ltg. 4s, 2004 
Un. Terminal of Dallas 5s, 1942 Memphis Power & Light 5s, 1948 





We hace actual markets at all times in securtites local to New York and Brooklyn. 





























, av Berdell Brothers | rerne | 
| ‘= Public Utility Securities - 
100 Broadway, New Bork a 


WE SPECIALIZE IN 
Ft. Wayne Van W. & Lima Tr. Co. Poland Street Ry. Co. 


Ist 5% due 1930 lst 5% due 1933 
National Power & Light Co. Public Light & Pow. Co. 
Income 7% due 1972 Ist 5% due 1945 


South Carolina Gas & Electric Co. 
Conv. 6% due 1932 




















Central Power & Light 6s, 1946 
Denver Gas & Elec. 5s, 1949 SUGAR 
Helena Light & Ry. 5s, 1925 
Jacksonville Gas 5s, 1942 SECURITIES 
Nashville Street Ry. 5s, 1925 

St. Joseph Ry., L.,H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 





FARR & CO. 


























Levenson Br other Ss Members New York Stock Exchange 
27 William Street, New York || 24" Front St., N. Y. Tel. John 6438 
Telephone Broad 4931 
WANTED Chicago, Memphis & Gulf 5s, 40 
American Tobacco Kansas City Pr. & Lt. 5s, 1950 
6s, 1944 Railroad Equipment Bonds 
Rochester Rail 
ist 52, 1930 HAWLEY & STEWART 
Solvay Collieries wand tamarind =e re 
oe: ev, eam Se 100 sh. Mane. Sheet & Tin P. Pfa 
° ° ansr. ee in ° ° 
Westchester-Biltmore 100 b 4 Tower Hill Connel. Coke Pfd. 
6s, 1929 100 sh. Tower Hill Connel.Coke Com. 


JOSEPH EGBERT |JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Erchange 








ef) TRADING DEPARTMENT 
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STANDARD 
O 
! 
L 
ISSUES 











CARL H. PFORZHEIMER & CO. 


Dealers in Standard Offi Securities. 


Phones 4860-1-2-3-4 Bread. 265 Broad St., N. ¥. 








Mo. Kansas & Texas Ry. 


Old Bonds 
Mo. Sansas-Texas RR. 
Small Bonds Bond Scrip 
Stock Scrip 
B. R. T. 


(W. 1.) Bond Scrip 
Stock Scrip 


K.C., Clinton & Springf. 


4s, 1925 
Chicago, Gt.Western 
4s, 1959, Scrip 


Kirby Lumber 
Com. & Pfd. 


Davis Coal & Coke 
Wm. C. Orton & Co. 


64 Wall St., N. YY. Tel. Hanover 9690-96007 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 























8 Rector St., N. Y. Tel. Rector 9261 419 WOOD ST., PITTSBURGH, PA. 
Indiana Steel 56, 1952 Consolidation Coal 5s, 1950 
Duluth & Iron Range 5s, 1937 Tenn. Coal, Iron & RR. 5s, 1951 


Elgin Joliet & East. Ist 5s, 1941 Chic. Lake Shore & East. 44s, ’69 
Dulath Missabe & Nor. 5s, 1937 Rio Grande West. coll. 4s, 1949 


Midvale Steel 5s, 1936 Empire Gas & Fuel 6s, 1926 
Lake Erie & West. Ist & 2d 5s Pennsylvania 4s, 1931 

South Pacific Coast 4s, 1937 Norfolk & West. Div. 4s, 1944 
Natienal Tube 5s, 1952 National Surety Co. stock 


McKINLEY & MORRIS 


Members New York Stock Exchange 





Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 

















Bellaire & S. W. Traction 5s, 1926 
Connellsville Water Co. 5s, 1939 

Panhandle Traction Co. 5s, 1932 
Steubenville, Mingo & Ohio Val. Tr. 6s, 1925 
Steubenville & Wheatas Trac. Co. 5s, 1935 
Versailles Traction Company 6s, 1927 
Wheeling Traction Company 5s, 1931 
Wheeling & Western Trac. Co. 5s, 1926 
Westmoreland Water 5s, 1964 

Warren Water 5s, 1927 & ot 

Butler Water 5s, 1927 & 19 

New Castle Water 5s, 1932 a 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 


601 Union Bank Buildin ~-~— Pa. 
Members Pittsburgh h Stock E 
‘Phone—Court ~ Be ae 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH,’ PA, 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 
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ACADIA SUGAR 
Serial 7s 


NEW YORK SUBURBAN 
Ist 5s, 1949 


RICHMOND RADIATOR 


Common 


SOUTHERN BLVD. RR. 
5s, 1945 


SOUTH FERRY RR. 
5s, 1919 


STEINWAY RAILWAY 
Defaulted 6s, 1922 


Allen, Weed & Co. 


1 Wall Street New York 
Telephone 5459 Bowling Green 

















Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Cities Service Deb. 6s, ’66, Ser. C 
Commonwealth Edison 6s, 1943 
Colorado Power 5s, 1953 

Lehigh Pr. Sec. 6s, 1927 

Michigan RR. 6s, 1924 

National Pr. & Light 7s, 1972 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All,.Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Cincinnati Gas Transp. 5s, 1933 
Dubuque Electric 5s, 1925 

Laclede Gas Light 5s, 1953 

N. J. & Hud. R. RR. & Ferry 4s, ’50 
Public Service Elec. 6s, 1948 
Penn. Ohio Pr. Lt. 8s, 1930 

Sioux City G. E. 6s, 1947 
Wilkes-Barre & Hazelton Ry. 5s, 51 
Adirondack Power & Light Com. 
American Power & Light Common 
American Gas & Electric New Com. 
Dubuque Electric Preferred 

Lehigh Power Securities Corp. 
National Power & Light Preferred 
United Gas & Electric 2d Preferred 


EARLE A. MILLER & CO. 


Tel. Rector 9030-9039 yy jsjummmpa mmmmmerme sapere ensarveqemrenmeeemessmanrerer eae, SONI SETTLE 


Rector St. N. Y. 











Wanted 


100 American Cyanamid Com. & Pfd. 
j 100 American Chicle Pfd. 
100 Cushman’s Sons Com. & Pfd. 
100 Hanover Insurance 
| 100 Mohawk Valley Co. 
| 25 Old Dominion SS. 
100 Pacific Coast, All Issues 
f 50 Phelps-Dodge Corp. 
; 
| 


7 
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50 Singer Manufacturing 
100 Union Ferry 





86 Wall St., New York 





J. K. RICE, 


J.K.Rice,Jr.&Co. 


JR. A CO. For Sale 


200 Campbell Baking Pfd. 
25 Buffalo & Susq. RR. Common 
100 Hocking Valley Ry. 
25 Home Insurance 
100 Ft. Wayne & Jackson Pfd. 
100 Johns-Manville, Inc. | 
25 Mercantile Stores. 
100 N. Y. State Rys. Com. & Pfd. 
100 Ward Baking Com. & Pfd. 
200 White Rock Min. Spgs. Com. 


Phones John 4000 to 4016 














= 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








We Buy, Sell & Quote 


Durant of Delaware 


Escrow 


Star Motors 


Escrow 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 














— 


Offer As Any Part 


$15,000 Denver City Tramways 
5s of 1933 
$10,000 Denver Tramway 
Extension 6s, 1924 
$5,000 Denver & Northwestern Ry. 
5s, 1932 
$10,000 Denver Tramway 
Terminals of 1938 
$500 Denver & North Western Ry. 


Common 
Actual trading markets quoted 


on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE Main 194 
828 SEVENTEENTH ST DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, Bowling Green 4000 











Columbus Railway 4s, 1939 
Ohio State Tel. 5s, 1944 

Texas Power & Light 5s, 1937 
Puget Sound Pr. & Lt. 74s, 1941 
Adirondack Pr. & Lt. 6s, 1950 


Railroad Bond Dept. 


Chicago Great Western 4s, 1959, 
New Bonds and Scrip 
Western Pacific 4s, 1930 
Southern Indiana 4s, 1961 
Carolina Terminal 5s, 1937 
Long Island RR. Deb. 5s, 1937 
New York Pa. & Ohio 44s, 1935 
Rutland RR. 4%s, 1941 


Park & Tilford 6s, 1936 
Ernest Simons 7s, 1925 
Pathe Exchange 8s, 1931 
Mass. Oil & Ref. 7s, 1939 
Norwalk Steel 44s, 1929 
American Tobacco 4s, 1951 





120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 








Public Utilities Dept. 


Portland Ry., Lt. & Pr. Common 
American Pub. ‘Util. Prior Pref. 
American Pr. & Lt. Option War’ts 
Arizona Power, Common & Pfd. 
Georgia Lt., Pr. & Ry. Common 


Canadian & Mun. Bonds Dept. 


Newfoundland 5\%s & 6s 
Toronto Harbour 414s, 1953 
Acadia Sugar 7s, 1923-1940 
Algoma Eastern Ry. 5s, 1961 

P. Lyall & Sons Const. 6s, 1932 
Price Bros. 6s, 1943 

Riordon Co. 8s, 1940 

Riord. Pulp & Lum. 6s,'29 -nd 4 


Industrial Securities Department 


Calco Chemical Pfd. 

United Bakeries Pfd. & Com. 
General Baking Pfd. & Com. 
Fajardo Sugar 

Astoria Mahogany Pfd. 

Ward Baking Co. Com. & Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. 


Richardson, Hill & Co., Boston, Mass. 
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F. “J USMAN OO. 
20 EXCHANGE PLACE, NEW YORK 
Akron Canton & Youngs. Ist 6s, 1930 
Atlanta Birm. & Atlantic Inc. 5s, 1930 
Broadway Surface Ist 5s, 1924 
Harlem River & Port Chester Ist 4s, 1954 
Indianapolis & Louisville Ry. Ist 4s, 1956 
Kansas City Mem. & Birm. Assnt. Inc. 5s, 1934 
Kanawha & West Virginia Ist 5s, 1955 
Litchfield Madison 1st 5s 1934 
Marquette Houghton & Ontanagon RR. 5s, 1925 
Norfolk & West. Ry. Pocahontas Coal & Coke Jt. 4s, 1941 
Northern Ohio RR. Ist 5s, 1945 
Ogdensburg & Lake Champlain Ry. Ist 4s, 1948 
Toledo & Ohio Central Ry. (all issues) 
AND ALL RAILROAD AND FOREIGN SECURITIES 


— ie Ha 1/11] a she VUCUGCRGeEaeeeeaSUCECODER ADO SaRee Res eeReEaeees vncanuenae2 yy eT R HUTHRITENETSTHTENU 


none tA = Charles E. Doyle & Co. 


Augusta-Aiken Ry. & Elec. 5s, 1935 
Hudson Navigation 6s, 1938 
Phelps Dodge Corp. 

Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
N. Y. Ontario & Western Gen’! 5s, 1955 
Richmond Radiator Com. & Pfd. 

U. S. Finishing Com. & Pfd. 

W. R. Grace & Co. Ist Pfd. & Com. 
Westchester-Biltmore 6s, 1923-1931 


Telephone 
Bowli ing Green 


WE DEAL IN 


















44 Wall St., N. ¥- 
Tel John 4500-§ 


wank ot of iio 
Buliding 


; o_o 
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POTTER & COMPANY 


Members New York Stock Exchange 
6 NASSAU ST., N.Y. Phone Rector 6546 


WANTED 


Farmers Loan & Trust Co. 
National Bank of Commerce 





| Se IS 








Alberta Great Waterways 5s, 1959 
Columbia Gas & Elec. Deb. 5s, ’27 
Chicoutimi Pulp 6s, 1943 

Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Ky. & Indiana Terminal 414s, ’61 
Rochester Ry. & Lt. 5s, 1954 

St. Lawrence Pulp & L. 6s, ’23-’33 


Wisconsin Central Ref. 4s 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 


Spectalist tn Bank Stocks 
FRANK S. THOMAS, Manager Bank Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 614s, 1846 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 











— 
* 


FOR SALE 





— => 


Kansas City Ry. 1si 5s 


NEWBORG &CoO. Chic. Gt. West. (new) Ist 4s 


ee ll cas Sint he A ag a it jAla. Tenn. & No. gen. In. bds. 


60 BROADWAY, N. Y. | 
A. S. H. JONES 


Telephone 4390 Bowling Green 
56 Wall St. N. Y. Phone Hanover 0906 





PRIVATE WIRE TO ST. LOUIS 



































GARDNER & CO. 


20 BROAD STREET, WN. Y. Tel. Rector 7430 


So. Caro. & Ga. 54s, 1929 
C.C.C. & St. L. 4s & 5s, 1993 
M. St. P. S. S. M. 4s & 5s, 1938 
Chicago & Alton 3s, 1949 
New England RR. 4s&5s, 1945 


St. Louis Southern 4s, 1931 
Pennsylvania Co. 314s, 1937-44 
Wabash Ist 5s 1939 
Biff. Roch. & Pitts. 5s, 1937 
Wheeling & Lake Erie 5s, 1928 


uu LPP LPP PA A Al A 


Boston 9, Mass. 


LRP PD PDD SD SS SS DA 


FOR SALE 


St. Joseph Water Co. ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Wat. Co. of Punxsut’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Wat. Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 

N. Y. & Stamford Railway 5s 
Tennessee Water Company 5s 
International Cotton Mills 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


New York City 














Il | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 








Amer. Sumatra 714s, 1925 
Bell Tel. of Pa. 5s, 1948 


Phila. Co. 6s, 1944 
STOCKS & BONDS 
J.M. BYRNE & CO. 
Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 


776 Broad St., Newark 
16 Exchange Plece, Jersey City 


Central Coal & Coke Co. ist 6s, serial 
Long-Bell Lumber Co. ist 6a, 1942 
K. C. Power & Light let 5s, 1952 

K. C. Long Distance Telephone 5s '28 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Market 















































OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & (0. 


46 Cedar Street, 


ew York. 





Delaware, Lackawanna 


& Western Coal 
Lehigh Valley Coal 


Sales 


Enpwarop 8B. Sm'!TtH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 3994 


| 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Telephone Rector 6035-7 























WO 2 i a A 











| Equitable Building, 120 Broadway 
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WANTED “Atlantic Avenue Railroad Co. Sanaa 3 & Imp. 5s 
Goodall W F Brooklyn City & Newtown RR. Co. Ist 5s, 1939 
™ orsted Co. Brooklyn Queens County & Suburban 5s, 1941 

















Sanford Mills common Kings County Elevated Ist 4s, 1949 

Union Cotton Mfg. Co. —_— pre & Pavonia Ferry 5s, 1993 
Library Bureau common ong Island Lighting Ist 5s, 1946 
Arms-Yager Rwy. Car Co. Nassau Light & Power Ist 5s, 1926 


Queensboro Gas & Electric Gen. 5s, 1952 


Edwards Mfg. Company Queensborough Electric Light & Power Ist 5s, 1928 






















































































York Manufacturing Co. Town of Hempstead Gas & Electric Light 1st 5s, 1941 
Draper Corporation W C E 
Boston & Worc. 414s, 1923 ml. ware le wen 
2 Wall Street - - New York 
HOT Telephone Rector 3273-4-5-6 
Specialists in Mill Securities ame - " , na 
563 State Street, Boston 9, Mass. |{| P ‘ one | 
Telephone Cable Address American Cigar Northern Securities 
mate 660 “Tockin” Babcock & Wilcox Mengel Co. 
Bell Tel. of Canada 5s & 7s, 1925 Bordens Co. Old Dominion SS. 
Cuban Telephone ist 5s, 1951 Fajardo Sugar Phelps-Dodge 
Cons. Tel. of Hazelton (Pa.) issues Geo: W. Hel United Bakeri 
Empire & Bay State Telegraph C0: - rreime nite akeries 
International Ocean Telegraph MacAndrews & Forbes J.S. Young : 
pe ree see Ss. a7 } 1929 Nat. Drug Stores Universal Leaf Tob. | 
inloc elephone Os, 4 ; ; 
Michigan State Tel. Be, 1924 Canada Copper Ist 6s §WhiteRock Min. Spgs. 
orthwestern Telegraph 
Pitts. Bess. & L. E. Pref. BRISTOL & BAUER 
Rochester Telephone 5s, 1933 
Sioux City Telephone 6s, 1924 120 BROADWAY, N. Y. PHONE RECTOR 4594 
Southwestern Bell Tel. Pfd. :, _ - 
United States Tel. 7s, 1941 — 
T. L. MacDonald - 
Teloghane & Telegraph ) 
62 Broadway, N. yer el. Broad 2357-8-2 WE OWN AND OFFER Foreign 
$24,000 | 
Power Securities Corp. City of Rosenberg, Tex. D. O. Government 
West Penn Power Co. 6% City a One sewer Bonds Dollar 
West Penn Company Price 5.25 Basis Bonds 
ALL ISSUES $262,000 
Bought—Sold—Quoted Port Arthur, Tex. Ind. School Dist. 
rca Tae 5%’ School Bonds RICH & CLARK | 
Maturing Seria 
RILLO & HINRICHS Price 4.70 Basis Members New York Stock Ezchange 
87 Wall St.,N.¥. Phone Hanover 6297 DUNN & CARR [vek, roed TERR. 95 William Strest, B. Vag 
Houston, Texas | —— 


























Wisconsin Edison Co. Stock : (Markets on Request All issues) 
Penn-Ohio Electric 7% Preferred Carthage Sulphite Pulp & Paper 8s, 1941 


West Ky. Coal. Co. Ist M. 5s, 1935 Eagle J.H K. 6s, 1 
Hartford & Springfield St. Ry. 5s 
mera Petroleum 6s, 19 


A. W. H. MUNFORD Rochester & Syracuse Os & Stock Republic of Cuba 5'%s, 1952 


| 
i 
acuse Lake Shore & Northern 5s }| 
Specializing in Public Utilities Syrac + | Union Oil of Cal. 6s, 1924 6 








ire Gas & Fuel ist Ref. B 7s, 1926 
Fob 1933 


eral Sugar Refining 6s, 








fel. Bowling Green 5657. 61 B’way, N. y. Power Securities Corp. 6s & Stock Duquesne Light Co. Cum. 7% Preferred 


‘ona Paper 6s & Stock 
ER EH] Domnocons Paper Oo & Stock, "| JOSEPH BIRD FORD & CO. 


So. Carolina Gas & Elec. 6s 66 Broadway, N. Y. Tel. Bowling Green 9898 


Amer. Sales Book 6s and Stock | 
Bank & i rust Co. Guanajuato Pr. & Elec. 6s and Stock | — 






























































pee bh ah Lt. & RR. 5s & Stock 
Island Refining 7s 
Stocks Boston & Worcester St. Ry. 4%s Charles EF Glasser & Co 
Howe Scale Pfd. & Com. WCORPORATED 
MCCLURE, JONES & REED 115 Broadway New York 
Members New York Stockh Exchange oe BD. ae cK co. Branches iu Principal Cities 
115 Broadway Phone Rector 3321 44 Bro ad Ste, N.Y. Tel. Broad O51 
Atlantic Coast Line 4% Deb. 1939 res 
Mineral Range Ist 5s, 1931 DENVER & RIO GRANDE 
Kan. City, Leav. & W. 1st 5s, 1940 Adjustment 7s Refunding 5s 
Pan American Rys. list 5s, 1934 Bonds & Certificat 
Little Rock & H. S. W. ist nag Ones ertiricates ey 
EI P & Rock Island ist 5s, 1951 
thle A cate: Fogg No. Pa Bs, 1955 || Grand Rapids & Indiana 2-4s Advance Rumely 6s 
Kan. City, Mem. & Birm. 5s, 1934 || Erie Consol. 7s, 1930 Wm. Davies 6s 
Kan. City, Mem. & Birm. 4s, 1934 Maryland Del. & Virginia 5s Distillers’ Securities 5s 
Kan. City & Mem. Ry. & B. 5s, ’29 || Seaboard Air Line 7s Fairmont Coal 5s 
Vicks. Shreve. & Pac. Gen. 5s, ’41 || Dutchess County RR. 44s Trinity Buildings 5%s 
Cincinnati Northern 4s Monon Coal 5s 
WOLFF g STANLEY Wisconsin Central ref. 4s Havana Tobacco 5s 
b 
Telephone Rector 2920 SAM’L GOLDSCHMIDT 
72 Trinity Place, N. Y. Phone 5380-1-2-3 Broad 25 Broad Street 
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American Cotton 


Missouri Pacific Gen. 4s, 1975 
Southern Pacific Refunding 4s, 1955 | 
Great Northern 514s, 1952 | 
Kansas City Terminal 4s, 1960 
Seaboard Air Line Adj 5s 1949 


Oil 5s, 1931 











30 Broad Street, N. Y. 


ADLER, COWEN & CO. 


Members New York Stock Exchange 








Telephone Broad 5771 





— 




















PRINCE & 


Telephone Broad 1600 





San Antonio & Aransas Pass Ist 4s, 1943 

Erie RR. Gen. 4s, Reg. 1996 

So. Rwy. Mobile-Ohio Coll. 4s, 1938 

New York & Queens Electric Lt. & Pr. Ist 5s, 1930 
Houston East & West Texas Ist 5s, 1933 

General Electric Deb. 314s, 1942 


ESTABLISHED 1878 


MEMBERS NEW YORK STOCK EXCHANGE 


WHITELY 


o2 Broadway 














Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
A. E. Staley Mfg. Serial 7s 

W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Mississippi Valley Trast Company 
Fourth and Pine Streets 
ST LOUIS, MO. 








City of St. Louis 
Bonds 
Due 1925 to 1929 


STIX & CO. 


Members of St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


48 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Birmingham Ry. Lt. & Pr. 4s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1936 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 
Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1961 
White Rock Mineral Springs Common 


BENJAMIN, HILL & Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 








Griffin Wheel Pfd. 
1 Alton-Slater Water Co. 6s 


A. H. NOLLMAN 


1 @ Rector St. Tel. Whitehall 3150 | 
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OFFERINGS WANTED 


Power Securities Corporation 
Collateral Trust 6s, due 1949 


A.P. BARRETT & Co. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 timore, Md. 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. ist 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. Ist Pref. & Com. 


J.S. WILSON JR. & CO. 
Members New York and Baltimore Siock Exchanges 
Calvert Sullding Baltimore, Md. 

one Plaga 4820 


Gs 
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PENNA. R.R. Eq. 5s, 1928-1936 

BALTO. & OHIO Eq. 5s, 1927-1938 
N. Y., CHICAGO & ST. LOUIS 2d 6s 
PENNA. COMPANY Coll. 3%s & 4s 
LEHIGH COAL & NAV. Cons. 4%s 
GETTYSBURG & HARRISB. ist 5s 
HARRISB’G LT. & PR. ist & Ref. 5s 
COUNTIES GAS & EL. ist & Ref. 6s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 6183 


ae. A. é& O— 











GeorgiatRy. &'Power Co. 
8% Ist Preferred Stock 
47, 2nd Preferred Stock | 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. : 
West End Trust Bldg., Phila. 
Telephone—Spruce 2131 


























A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 








mside back cover. 


EASTERN STEEL 
5s, 1931 


GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 
TeLEPHowEs 

PrLaDeLrura Spreoce 37 

Mew Vous Rector 35S 


MEMBERS 
Piiladeiphia Stork Exchange 
how Vest Stech Escthangs 











| We Have Actual Markets in 
uincy Gas & Electric 5s, 1929 








eneral Gas & Electric 7s, 1952 
York Railway 5s, 1937 . 
Municipal Service Co. 5s and 6s ' 
Philadelphia Sub. & E. 5s and 6s 
Shreve.-El Dorado Pipe Line 8s (serial) |F 
Congoleum Co. 7s (serial) : 
Standard Steel Works 5s, 1928 
Gill Glass Co. 6s (serial) 
Georgia Ry. & Pr. Co. (all issues) 
Penn Central Power Co. (all issues) |F 
Indiana Service Corp. (all issues) 
Indiana Lighting Co. 4s, 1958 
Penna.-Ohio Electric 6%s, 1938 


LILLEY, BLIZZARD & Co. 
_ MEMBERS PHILADELPHIA STOCK EXCHANGE 

Commercial Trust Bldg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK-WHITEHALL 1994 


=——---< = Ss Se 
en tr a 


Terre Haute Ind. & Eastern Trac. 5s, 1932 
Public Service Newark Terminal 5s, 1955 
Scranton Electric 5s, 1937 

Chester, Darby & Philadelphia 5s, 1943 


SCHIBENER, BENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 




















eee 

















Parr Shoals Power Co. 1st 5s, 1952 
Commonw. Wr. Co. of N.J.5%s,’47 
Northwestern Ohio Lt. Co. 5s, ’55 
Tuscaloosa Ry. & Util. Co. 6s, ’40 
Grand Rapids Railway 6s, 1924 
Indianapolis Gas Co. 5s, 1962 
Tol. Bowling Gr. & So. Tr. 6s, ’41 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 











i Title & Trust Co. 
Mortgage Bond Co. 





FRANK J. M. DILLON 











d NEW YO N. ¥. 
71 Broa wey RK, 
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Delaware & Bound Brook Railroad 


Pitts. Bessemer & L. Erie Com. Pfd. Hock; 1 
Phila. Germantown & Norrist’n RR. | ocking Valley 414s, 1999 West Penn Power 5s, 6s & 7s 


Pitts. Fort Wayne & Chicago Pfd. Ches. & Ohio Genl. 4'%s, 1992 Atch. Top. & S. Fe Genl. 4s, 1995 

North Pennsylvania RR. ,, Illinois Central Collat. 4s, 1953 Southern Pacific Refg. 4s, 1955 

Philadelphia & Trenton RR. |] St. Louis Southw. 1st 4s, 1989 | Northern Pacific P. L. 4s, 1997 

oe Sweee & Minehill Nav. & RR. Ches. & Ohio Conv. 44s & 5s Oriental Development 6s, 1953 
eveland & Pittsburg RR. Great Northern 54s, 1952 Mexican Govt. 4s, 1910 


Biddle & Henry L.M. PRINCE & CO. 


104 South Fifth Street Members New York Stock Exchange 


Philadelphia 20 Broad Street, New York Tel. Rector 9830 
Private Wire to New York. Call Canal 8437. 























Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen. &Ref. 7s, 47 


Quincy Gas, El. & Heat. 5s, 1935 United States Steel 5s, 1951 Prov. of Saskatchewan 5s, 1939 
| Jones & Laughlin Steel 5s, 1939 Canadian Loco. Co. 6s, 1951 
Quincy Gas & Elec. 5s, 1929 La Belle Iron Works 6s, 1940 Province of Manitoba 6s, 1925 
Union Steel 5s, 1952 Province of Alberta 514s, 1947 
Established 1865 Westinghouse Mach. 6s, 1940 Govt. of Newfoundland Bonds 


BIOREN & Co. | Hanna Furnace 8s, 1926 Province of Alberta 54s, 1927 
410 Chestnut St., Philadelphia 1 Bell Tel. of Canada 5s & 7s, 192 Province of Ontario 5s, 1926 
Members of New York and Philadelphia 


Stock Exchanges 


WANTED J.H.AOLMES &CO. 


ne oy | yo ont re yo ene Members New York and Pittsburgh Stock Bachanges 


Panhandle 4s & 44s 120 wae atatend New York Union Bank Blidg., Pittsburgh 
Direct Private Wire Connection 


ARTHUR C. RICHARDS & CO. SS = 


DREXEL BLDG., PHILADELPHIA Washington Heights Ice 6s, 1927 

Tel. Lem. 7066. N.Y. Rector 0911 |] C Sdahy Packing 6 lcs, 1937 Amer. Lt. & Trac. 
eae — —— | Commonwealth Ice Pfd. & Com. 
Rolls Royce Common & Preferred Commonwealth Ice 6s, 1929 


Tennessee Electric Power 2d Pref. Central Petroleum 
Southern Utilities Common W, J. Wollman & Co. 
Shreveport El Dorado Pipe Line Members New York Stock Exchange Nat. Sugar Refining 


GEORGE N. FLEMING 120 Broadway, NEW YORK 
@21 Lafayette Building Philadelphia 


Telephone Lombard 6414 WANTED 
Indianapolis Light and Heat 
WESTERN OHIO RY. Cons. 5s, 1940 


Ist 5s, 1921 HAROLD T. MORRIS | MacQuoid & Coady 


At Bull & Eldredge, 67 Exchange PIl,, N. Y. 25 B yy w ai "he foe 7654 
road St., N. Y. el. Broad 
Fabian F. Levy sendhenes 


Drexel Bidg., cee 






















































































*nene’ Phila. Lombard 7646 ! 





Chicago Boles iss a isat At. Coast Line of So. Car. 4s, 1948 
Mere ee Lt. & Pe 6s, 1981 Sere "A eB’ Evansville Ind. & Terre ay 7s, 1950 
C N. Y. Chic. & St. Louis Deb. 4s, 1931 
Me Covwn é Co. 7 North Carolina Public Service 5s, 1934 
“Lend Title Blin Philadelphia” | ichmond Light & RR. 4s, 1952 


New York Telephone CANAL 7105-98 
RAYMOND M. SMITH & Co. 
Cuba RR. Imp. & Equip. INVESTMENT SECURITIES 
5s of 1960 43 CEDAR STREET NEW YORK , 


Greene & Co. — = 


Stock§Exchange Bidg. PHILADELPHIA 

Selephens Spruce Coss Illinois Central Coll. 4s, 1953 Commonwealth Elec. 5s, 1943 
Lehigh Valley Cons. 414s, 2003 Consumers Power 5s, 1936 
Northern Pacific 3s, 2047 Cleveland Elec. Ill. 5s, 1939 
Central Pacific Ref. 4s, 1949 Brooklyn Edison 5s, 1949 
Illino's Central ist 34s, 1961 Cons. Gas Elec. of Balt. 4s, ’35 
Louisville Cinci. & Lex. 44s, 1931 Shawinigan N. P. 6s, 1950 
Bank and Trust Co. | Union Pacific 1st 4s,}1947 Mississippi River Power 5s, 1961 


STOCKS ; : 
Vilas & Hickey 
Members New York Stock Exchange 
Peraee @ Loder? "Co Wall Sy New Yerk 
147 Se. 4th St., Philadelphia, Pa. Telephone Hanover 8061 
Tel. Lombard 41-72 






































We Specialize in 
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Appalachian Power Com. & Pfd. 
American Gas & El. Com. & Pfd. 
Continental Gas & El. Com. & Pfd 
Colorado Power Co. Preferred 
Consumers Power Co. 6% Pfd. 
Electric Bond & Share Preferred 


111 Broadway, New York 
Phila. Phone: Lombard 6521 


telephone connections 


PUBLIC UTILITY STOCKS 


Georgia Lt. Pr. & Rys. Com. & Pfd 
General Gas & Elec., all issues 
Illinois Traction Com. & Pfd. 
National Power & Light Com. 
Northern Ohio Elec. Com. & Pfd. 


PYNCHON & CO. 


Members New York Stock Exrchange 


cago—Milwaukee—London— Liv 
ye Wires to Principal Markets 
rivate 


West Virginia Utilities Pfd. 


Telephone Rector 0993 
Balt. a Plaza 0040 


erpoo 
of United States and Canada 


nape woes tenses, re ron Bees pe ; 
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Illinois Central ref. 5s, 1955 

N. Y. C.-Lake Sh. coll. 314s, 1998 
New York Central 4s, 1942 

Sou. Ry.-M. & O. coll. 4s, 1938 
Chicago Un. Sta. 41s & 5s, 1963 


100 Broadway, N. Y. 
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ARTHUR E. FRANK & CO 


Members of New York Stock Exchange 
Tel. Rector §50# 








with Moors & Cabot, Buoston 

















New Issue Long Term 


85 Cedar Street 








Tax Exempt Municipal Bonds 
$900,000 


City of Buffalo, New York 


4%, Coupon or Registered Water Bonds 
Due May, 1953 
Wholly tax exempt in New York State and from Federal Income Tax 


Price 101.75 and int. 


C.W. WHITIS & CO. 


Telephone Rector 4366 


30-Year High Grade 


3.90% basis 


New York City 
































Wisconsin Public Service 
Ist & Ref. 6s, 1952 


Illinois Power & Light 
Ist & Ref. 6s, 1953 

Consol. Power & Light 
Ist & Ref. 6%s, 1943 


Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 


























J. S. FARLEE & CO. 


t 
66 BROADWAY NEW YORK! 
EST. 1882 : 


Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











a 


Delaware & Hud. Ret. 4s, 1943 
Chic. M. & St. P.Ref.414s, 2014 
City of Edmonton 54s 1947 
Province Alberta 5s, 1948 
Prov. of Brit. Col. 514s & 5s 
Havana Electric 5s, 1952 
Montreal Tramways 5s & 61/s 
Toronto Power 5s, 1924 

St. Maurice Power 614s, 1943 
Canadian Car & Fdry. 6s, 1939 
Manat Suga 74s, 1942 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. 








Phone 7500 Rector 
Richmond 








ARGENTINE 
URUGUAY 
NORWAY 








CHINA 


COWEN 4 CO. 


30 Broad St., N. Y. Broad 4300 

















WE BUY OR SELL 
The Escrow Stock of 


Durant Motors, Inc. 
Star Motors 


R. B. Hathaway & Co. 


20 Nassau St., Tel. John 6020 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





— 











Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 

Detroit Ft. Wayne & p= Isle 5s, 1927 
Detroit Edison’s—All i 
Continental Motor 7s, 1923. 24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 




















Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. "Phone 7740 Broad 


er il —————— Tce x ee 


Grand Trunk Western 
4s, 1950 


MINTON & WOLFF 


80 BROAD ST.,N.Y. TEL. BROAD 4377 











WE SPECIALIKZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
Nor. Ontario Lt. & Pr. 6s, 1931 
Pacific Gas & Elec. 6s, 1941 
Penn. Water & Power 5s, 1940 
St. Maurice Power 614s, 1953 
Salmon River Pr. 5s, 1952 
Shawinigan Wat. & Pr. 5s, ’34 
Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 





Mexican Govt. Bonds 
(ALL ISSUES) 


UNHAM & 


Investincnt st 





D 


43 Exchange Place 
Telephone 8800-16 maiinael 


c 











Montreal Toronto Baltimore and 


a 
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Central Pacific Short L. 4s, 1954 
Iron Mt. River & Gulf 4s, 1933 
Jap 4s, 1931 

Un. Pac. cv. 4s, 1927 

So. Pac. cv. 4s, 1929 





HERZFELD & STERN 


Members N. Y. Stoek Exchange 
40 Exchange Place 


| New York 
Tel. Broad 4723 











INVESTMENT SECURITIES 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 








E. A. FAULKS 


INVESTMENT SECURITIES 








141 Broadway Rector 1964-5 
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Atlantic & Yadkin Ist 4s, 1949 
Chicago & Missouri Ist 5s, 1926 
Cleve. Akron & Col. Ist 5s, 1927 
Cleve. Lorain & Wheel. 414s, 1930 
Current River Ist 5s, 1927 

Ft. Worth & Rio Grande 4s, 1928 
Georgia & Ala Ist Cons. 5s, 1945 
Georgia Midland Ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 


34 Pine Street, New York 





Kanawha & Mich. 2d 5s, 1927 
Newburg & New York Ist 5s, 1929 
N. Y. & Rockaway Beach Ist 5s,’27 
Northern RR. of N. J. 4s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Mer. Bridge Ist 6s, 1929 
Seaboard & Roanoke Ist 5s, 1926 
N. Y. State Realty & Term. 5s 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Tel. John 5487 














atti 





Conn. River Pr. Is 5s, 1937 


14 Wall St. 








Chinese Govt. Gold 4s, 1895 Southern Pr. Co. Ist 5s, 1930 | 
Con.G.E.L.& P.(Balt.)414s,’35 Consumers Power Ist 5s, 1936 | 
Hydraulic Power 5s, 1951 | 
Home T.& T.(Spo.) 1s 5s, 1936 City of Maisonneuve 5s & 51s | 
Washington W. Pr. Ist 5s, ’39 Province of Alberta 5s, 1943 
Edison El.III.,BkIn. Ist 4s, ’39 State of South Dakota 5s 


Rutter & Co 


Telephone Rector 4391 


New York 

















CHICAGO markets 
UTILITIES _ Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


ACTIVE 
Gas 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Co. 5s 

Nashville Chattanooga & St. Louis Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


MUNICIPAL & 
GOVERNMENT, & . R.R.BONDS 


42 BROADWAY, — NEW VORK 
Tel. Broad 1723-4; 7130-9; 5234-5 











CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Peari St., 








New York City Hartford, Conn. 








Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


Illinois Central Joint 5s, 1963 
Pere Marquette 5s, 1956 
Nash. Chat. & St. L. Eq. 1932-37 


Montgomery Bros. 
25 Broad Street New York 





elephone Broad 3063 








Archer-Daniels-Midland 
Preferred Stock 
Bought and Sold 
Nehemiah Friedman & Co. 


99 Broadway.N Y. Bowling Green 2538 








teed 


Canadian Public Utility 
and Industrial Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Bonds in small denominations 


Bought and Sold— 
Send for Lists 


Raymond, & Company 


Phone 60 Wall St. 











Adams Express 4s, 1947 

Atlas Crucible Steel 8s, 1931 
Duluth Edison 5s, 1931 

Newport Co. 7s, 1932 

Omaha & C. B. Street Ry. 5s, 1928 
Ozark Power & Water 5s, 1952 
Washington Coast Utilities 6s, ’41 
Western Pacific 4s, 1930 


Grendell Mills pfd. 
Illinois Traction Common 


McCall Corporation Pfd. 


T. B. CREWS JR. 
& CO. 
25 Broad St., N. Y. Broad 1315 























USE AND CONSULT 




















Hanover 7940. New York, N. Y. the Classified Deparimeni of 
the 

H.MOUNTAGUE VIC <ERS 

49 Wall St. Financial Chronicle 

CENTRAL PACIFIC FRANC siete ; . 
4%, 1946 ur neue pe Segeeemene aces the 
ST. PAUL FRANC aw 
4% 1925 
Government, Municipal, Railroad 





Public Utility 


62 Cedar St., New York 
Philadelphia 


Scranton 


Boston 
Pittsburgh 





Industria! 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


Detroit 
Cincinnati 


Cleveland 
St. Louis 
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| Central RR. & Bkg. of Ga. 5s, 1937 
Detroit & Mackinac Pr. L. 4s, 1995 
! Genesee & Wyoming 5s, 1929 
Georgia, Southw. & Gulf 5s, 1959 
Kanawha Bridge & Term. 5s, 1948 
Los Angeles Pacific 4s, 1950 
Mississippi Central 5s, 1949 
Mobile & Ohio Extension 6s, 1927 
| Ogdensb. & L. Champlain 4s, 1948 
Seaboard, Atl. & Birm. 4s, 1933 








SHEAR, BARTON & CO. 


30 Broad St., N. Y. Tel. Broad 7054. 


Brooklyn Union Gas 7s, 1929 
Cin. Newport & Covington 6s, ’47 | 
Columbus Railway & Light 5s, ’40 
Kentucky & West Virginia 7s, ’50 
Keystone Power 64s, 1941 
Memphis Power & Light 5s, 1948 
Monon Coal 5s, 1936 

Newark Passenger Ry. 5s, 1930 
Seattle Lighting 5s, 1949 

Victor Fuel 5s, 1953 





Phila. Tel. Lombard 7957 | 











— 














R.M. BAUER §& CO. 














25 BROAD ST..' 






Phones: Broad 0416-7, 0658, 0125 to 0129 
Austrian Shares 


———eew 


NEW YORK 










Austrian A. 


Anglo Austrian Bank 
Allg. Oesterr. Bodencredit 
Austrian Discount Co. 
Austrian Arms 





E. G. Electric 


Elin Electric Co. 
Bought— Sold—Quoted 


oo 


All Foreign Bonds, Currencies & Exchanges 























ST. LOUIS 


Winchester-Simmons Pfd. 

Associated Simmons Hardware Pfd. 
U.S. Public Service 6s, 1927 

American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 58 & Stocks 
East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 


Wire us your orders. 


MARK C. STEINBERG & C0. 


| Members New York Stock Exchange 








Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


WILL BUY 
Underlying 
Public Service of N. J. 


Securities 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
- Tel. Broad 6200 








Offerings Wanted 


South Carolina 


Gas & Electric 


Ist Mtge. 6s, 1942 


Bought— Sold—Quoted 


BEVERLEY BOGERT & Co, 


Investment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 


; Railroad 








N. Y. & Harlem 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 














Essex County 4s, 414s and 4l4s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J. S. Rippel & Company 


INVES NT SECURITI 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





OFFERINGS WANTED 
St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. Jol.n St. Main 3618 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 


servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 
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Northern States 
Power Co. 


10 Year 6s 
Due April 1, 1926 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 





49 Wall St., N. Y. Tel. Hanover 6144 














$100,000 
Boro. of Richfield N. J. | 
School District 5s 
Due 1925-52— Yield 4.60% 


OUTWATER & WELLS 





15 Exchange Place JERSEY CITY, N. J. 
Pheae Montgomery 














LAWYERS’ TITLE & 
TRUST CO. 


Geo. Rust Rogers 


61 Broadway, N. ¥Y. Tel. Bowling Green 2046 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members of the;Cincinnati Stock Exchange 
Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MB. 





OFFERINGS WANTED 


§ Public Utility Bonds 
MAINE - Industrial Bonds 
( Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Coa. 
WE SPECIALIZE IN THE 
Bonds and Stocks 


the 
Utica Bent Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














McCABE & FRADLEY| 


120 BROADWAY NEW YORK ) 
Telephone Rector 9935 
SPECIALIZING IN ; 


Bank Stocks 
Trust Company Stocks 
| Mortgage Company Stocks 1 
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ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 








Specialists in 
Niagara Falls Power Co., All Issues 


Martin Judge Jr., & Co. Buffalo General Electric, All Issues 


Members San Francisco Stock Exchange Hydraulic Power Co. of Niagara Falls, All Issues 


GOODBODY & Co. 


SAN FRANCISCO 
Members New York Stock Exchange 
Bankers Collateral Corp. 115 Broadway, N. Y. Rector 8120 


PRIVATE WI 


RES 
Balti st 
8% 20-Yr.S. F. Gold Deb. Bonds |/fj ~"Montreal New Haven” Philadelphia “Rochester” “Toronto” Wilmington 


ELWELL, BLISS & YARNALL — 


60 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 












































WE HAVE AN ACTIVE MARKET IN — First Morroact = 


Springfield Railways Preferred WesTCHESTER 
Package Machinery Common 

Conso idated Dry Goods Common & Pref. 
Hendee Mfg. Preferred 

Fiberloid Corp. Preferred 


V ate 
Seybolt & Seybolt 


nevastlitlt titernes First Mortgage Bonds 
Third National Bank Bldg., Springfield Mass, 


Phones Walnut 1736-1737 First Mortgage Certificates 
First Mortgages 


WESTCHESTER NATIONAL 
BOND & MORTGAGE CO, 


30 East 42nd St., New York 
26 East First St., Mt. Vernon, N. Y. 
34 Lawton St., New Rochelle, N. Y. 


When Purchasing \ pa a —— f 
Bonds 


Find out first if they are fun- 
damentally sound. For $2 50 
we one you an up be date 
unbias pinion on the se- : ' te 
curity of any bond issue, with Hibernia Securities Co., Inc. 


Report of earnings and the Hibernia Bank Building, New Orleans 
Security Data. = 


Investment Registry of America, Inc. Mortimer & Co. New York Atlanta Dallas 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 149 Broadway 


New York 


















































High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 









































S. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Continental Gas & Elec. 5s, 1927 Member New Orleans Stock Exchange 
Continental Motor 7s, ’24 & ’25 NEW ORLEANS, LA. 
Denver Gas & Electric 5s, 1951 
Middle West Utilities 6s, 1925 
Mountain States Pr. Com. & Pf. 
Northern States Pr. Com. & Pf. 
Northern States Power Warrants 
1Oklahoma Gas & Elec. 6s, 1941 To Holders of 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 CITY OF MONTEVIDEO 
Standard Gas & El. Com. & Pfd. (URUGUAY) 
Standard Gas & Elec. 7)4s, 1941 . , 
eae ees ayn El. be, 1941 Temporary 7% Sinking Fund Gold Bonds 
West. States G. & El. Com. & Pfd. 






































Due June 1, 1952 


Temporary Bonds of the above issue will be exchange- 
HL. M. Byllesby and Co able for Definitive Bonds at the office of Central Union 


New York £ New Y . | 
111 Broadway 208 S. qr om s:. Trust Company of New York on and after May 1, 1923 


Dine Seth. Bide. 14 Saas Boot Dillon, Read & Co. 


Private Vires to 


Fiscal Agents. 
Chicago. Boston & Detrott. 
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B. RI. 


Reorganization 


Time for Deposit under Plan extended 
to May 10, 1923 
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EW. Clarks. 


BANKERS 


821 Chestnut St., Philadelphia 


Established 1837 


| Gembers New York and Philadelphia 
Stock Exchanges 


BOLES & WESTWOOD 


Members Phila. Stock Exchange 


To holders of securities of or claims against 
Brooklyn Rapid Transit System: 


All of the properties of Brooklyn Rapid Transit Company have 
been ordered to be sold on May 11, 1923, under foreciosure decrees 
entered in the mortgage foreclosure proceedings pending in the 


United States District Court for the Southern District of New INVESTMENT 
York. 

SECURITIES 
Of the $90,700,000 of bonds and notes called for deposit under the wilt 


Plan and Agreement of Reorganization of Brooklyn Rapid Trans- 
it Company, dated March 15, 1923, the holders of approximately 


90% h l | 1 the Pl | - 
O have already approved the Pian. | ait . 
Of the $74,400,000 of Brooklyn Rapid Transit Company stock Lan Title Bldg, Philadelphia 
outstanding, the holders of approximately 67% have deposited | | 


their stock and have paid the first instalment of the assessment 
required under said Plan. 














To afford those who have not already deposited their securities 
or claims an opportunity of participating in the Plan, notice is 
hereby given that the time for the deposit of all securities and 
claims under said Plan has been extended to the close of business 
on May 10, 1923. Bonds, notes and claims may be deposited with 
the depositaries designated in said Plan, without penalty, on or 
prior to said date. 








F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
Now York Elizabeth, N. . 


Holders of stock of Brooklyn Rapid Transit Company or of certi- 
ficates of deposit therefor who desire to participate in the reor- 
ganization must deposit their stock or certificates of deposit with 
The Chase National Bank of the City of New York, No. 57 
Broadway, New York City, (or at its Hamilton Trust Branch, 
No. 191 Montague Street, Brooklyn) or with The Seaboard 
National Bank of the City of New York (Mercantile Branch) 
No. 115 Broadway, New York City, before the close of business 
on May 10, 1923 and must pay at the time of deposit the first 
instalment, namley, $15 per share called for by said Plan. The 























Pennsylvania Tax Free Bonds 


balance ($20) of the total payment of $35 per share required of 
such holders will be payable as provided in said Plan. 
After May 10, 1923, deposits, if received at all, under said 


Plan will be subject to such penalties, including in any 
event interest on all payments to be made by stockholders 


PAUL & CO. 


Adembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 


at the time of deposit, as the Committee may determine. 
Dated, New York, April 26, 1923. 


ALBERT H. WIGGIN, Chairman 
CHARLES A. BOODY 
GERHARD M. DAHL 
FREDERICK H. ECKER 
CHARLES HAYDEN 
SEWARD PROSSER | 
FREDERICK STRAUSS | 
Committee | Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








SPRINGFIELD, ILL. 


POP LL POD Dd NE ee 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


RUSHMORE, BISBEE & STERN | 
Counsel | 

OTIS EVERETT, Secretary | 

57 Broadway, New York. | 








— 





NASHVILLE 


LPL LILO OA BON A A lk Ol ™ WAPOA PAP LOI 

















American National 
Company 


NASHVILLE, TENN. 




















LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 


SIMON BORG & CO. 


Members ef New York Steck Eachange = — 
PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 

















Water Powers 


HIGH-GRADE 
INVESTMENT SECURITIES 


Development of Natural Resources 


Explorations 
Domestic and Foreign 


Industrials Utilities 
| 
| 


120 Broadway, N. Y. Phone 0689 Rector 
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Hidden Assets of an 
Old Bank 


T the Uptown Branch—at Madison Avenue 
and Sixty-third Street—of the Bank of 
New York and Trust Company, there is a little 
historical exhibit that may interest a good 
many people. 


The Bank of New York and the New York 
Rail d Life Insurance and Trust Company, in the 
allroa years that have elapsed since 1784, have ac- 
cumulated a good many assets not carried on 
Public Utility the books of the present institution. Unpub- 
lished manuscript letters of Alexander Hamil- 
: ton: old title deeds running back to the time 
Industrial of George II: coins never in circulation: early 
American newspapers: articles of various kinds 
closely related to the early financial history of 
the United States and to the development = 
New York as a financial center: a collection o 

HARRISON, SMITH & Co. these things may be seen at the Madison 


INVESTMENT SECURITIES Avenue Branch of the Company during April 
121 SOUTH 5th STREET and May. 
PHILADELPHIA. 





Municipal 


A cordial invitation is extended to those who 


are interested to call and see this exhibit. 
LOMBARD 6100 





























WARREN A. TYSON & CO. oe rae Bank of New York & Grust Co. 


Capital, Surplus and Undivided Profits 


: over $15,000,000 
Investment Bonds a 8 Banking Office Trust Office 


1427 Walnut Street Ks  AS¥ 48 Wall Street 52 Wall Street 


‘ " y Madison Avenue Office 
ee at 63rd Street 





























DALLAS, TEXAS - | 


ee ee ee ee 


BREG, GARRETT & CO. 


Municipal Bonds 208 So. Le Selle St 40 Wall S 516 Griswold S 
.- La oalie ° a treet swo t. 
Farm and City Mortgages chicago New York Detroit 
Texas and Oklahoma 


111-18 Magnolia Bidg. DALLAS, TEXAS 





























We take pleasure in announcing that 
Mr. Ralph Steever 


has this day become a member of our firm. 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
a gn Ng A Desinaa one JELKE, HOOD & Co. 


GEO. L. SIMPSON & CO. 


DALLAS 


















































Frederick Peircell|| SUPERIOR OIL CORPORATION 


ONDS VEST Consolidated Profit and Loss Account for Quarter Ended 
FOR & Co. ae March 31, 1923. 


60 Wall Street, New York Gross Income $513,639.68 
207 So. Fifteenth Street, Philadelphia Operating Expenses, &c__ $134,984.23 
General and Administrative Expenses... 50,909.58 185,893.81 
































Net Profit before providing for usual Depreciation 
and Depletion ____. Spo is gh A Alo 327,745.87 


DO YOU <NOW Less: 


Depreciation of Plant and Equipment_ $123,997.29 
That the most efficient Depletion of Oil Reserves 231,910.95 355,908.24 


men in their respective 
Gite cine anit com tie Net Loss for the Quarter Ended March 31, 1923____. $28,162.37 
Financial Chronicle Clas- SURPLUS. 


sified Department? Deficit Roccerbes 31, 1922 $798,626.27 

Net Loss for the Quarter Ended Mar. 31, 1923. : , 
Keep this Department in Direct Entries to Surplus______ . 57.48 
mind for use when the oc- 


casion arises. Deficit March 31, 1923_____—__- _______. $810,834.02 
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Financial 
Acme 
Tables of Bond Values 
, Accurate to the nearest cent on $1,000,000—an 


indispensable feature for purposes of amortization. 


A} Acme Bond Values cover 16 coupon rates. 


eS «, 


ait Yields are shown at progressions of .05 and 8ths 
‘ (2 to 10% 





I Values are given for semi-annual maturities 6 
months to 75 years and 5 year periods to 100 years. 
This feature is true of no 
other Bond Table. 




















Dealers in Government. 
Municipal and Railroad Bonds 
—Bond ‘Traders—Insurance 
Mt. Companies, Trust Companies, 
Faia %. en 4 Savings Banks, Accountants, 
i ry, eo he ise oe yashiers, ete., will find the 
GP Da Gil yell a Wt new Acme ‘Tables of Bond 
Values invaluable. 


Single Copies $25.00 
Five Copies at $22.50 
Now Ready for Delivery. 


Financial Publishing Co. 


17 Joy Street Boston, Mass. 










































































F. E. CALKINS & CO. 
INVESTMENTS 


7 WALL STREET 
NEW YORK 


THE undersigned announce theformation of a 
co-partnership under the above name, effec- 
tive May 1,/1923, for the transaction of an 
investment security business specializing in 
Government and Municipal Bonds. 
FREDERIC E. CALKINS 


an EDWARD H. WILLIAMS 
Whitehall 3146-7-8-9 PERCY H. BATES 


















































We take pleasure in announcing that we have 
this day admitted to partnership in our firm 


Mr. J. Henry Harper, Jr. 


who for the past two years has been Manager 
of our Bond Department, and 


Mr. Wiuuram F. BoLanp 


‘who for the past eight years has been Manager 
of our General Office. 


F. S. SMITHERS & CO. 
April 30, 1923. 


TT 
iaicsement 


| NORFOLK, VA. 
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MOTTU & CO. 


| Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ce. 
NEW YORK 








NORTH CAROLINA 


; 
warner ooo" PALL LSS 








PPP PPL 


| Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds, 
| Southern Corporation Securities 


| Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 

: Municipal Bonds and Notes 

| Cotton Mill Preferred Stocks 
|Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
_CHARLOTT m® ee NORTH CAROLINA 








SPARTANBURG, &. C. 


44444 4 4 4 Se ee  s 
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A. M. LAW & C®O., Ine. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 





ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





AEN EE 


——ee 





AUGUSTA 








JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 




















SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Tampa Electric Co. 
Dividend No. 74 
A $2.50 quarterly dividend is 
payable MAY 15, to Stockhold- 
ers of record MAY 3, 1923. 


Stone & Webster, Inc. General Manager 














| Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 22. 


A $3.00 semi-annual dividend is 
pavable JUNE 1, to Stockhold- 
ers of record MAY 15, 1923. 


Stone & Webster, Inc, General Manager 














Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 43. 
(Shares—$50 par value.) 

A $1.25 quarterly dividend is 
payable JUNE 1, to Stockhold- 

ers of record MAY 15, 19238. 


Stone & Webster, Inc, General Manager 














$6,000,000 





CITY OF BERNE,SWITZERLAND: 


ae ae 8°% Sinking Fund 


oO onas, 
DUE NOVEMBER 1, 1945. 
(Municipal External Loan of 1920) 


Coupons due May 1, 1923, of above loan will 
be paid on presentation at our 
office on or after that date. 


SPEYER & CO 


New York, April 30, L923. 


ee ——— 


FEDERAL LIGHT & TRACTION Co. 
Preferred Stock Dividend. 
52 William Street, 

New York, May 2, 1923. 

The Board of Directors has this day declared 
the Regular Quarterly Dividend of One and One- 
Half Per Cent. (1%%) on the Preferred Stock 
of Federal Light & Traction Company, payable 
on June 1, 1923, to the Preferred Stockholders 
of record as of the close of business May 15, 1923. 





Checks will be mailed. The transfer books | 


will not be closed. 
J. DUNHILL, Treasurer. 





Office of 

LOCKWOOD, GREENE & CO., —— 

oston, Mass. 

The regular quarterly dividend of 134 % on the 
Preferred Stock of Lancaster Mills te , A. de- 
clared payable May 1, 1923, at the office of the 
Transfer Agents, the New England Trust Com- 
pany, Boston, Mass., to stockholders of record 
at the close of business April 2 27, 1923. 

ANC ASTER MILLS, 
S. Harold Greene, Pre sident. 


BROOKLYN EDISON COMPANY, INC. 
BROOKLYN, N. Y. 





93RD CONSECUTIVE DIVIDEND. 


The Board of Directors at a meeting held 
April 24th, 1923, declared a regular quarterly 
dividend of $2.00 per share on the capital stock 
of the Company outstanding, payable June lst, 
1923, to stockholders of record at 3 p. m. on 
May 8th, 1923. 

Checks for the above dividend will be mailed. 

E. A. BAILY, Treasurer. 





HOMESTAKE MINING COMPANY 
May 1, 1923. 
DIVIDEND NO. 566. 

The Board of Directors has today declared a 
monthly dividend of fifty cents (50c.) per share 
payable May 25th, 1923, to stockholders of 
record at the close of business May 19th, 1923. 

Checks will be mailed by Irving Bank=Columbia 
Trust Company, Dividend Disbursing Agent. 

FRED CLARK, POCrONary . 





~—— 


‘LEE ‘RUBBER & TIRE eR Sone too 

The Directors of the Lee "heather & Tire 
Corporation have this day declared a quarterly 
dividend of fifty cents (50c.) a share on the 

ital stock of this company, , payee June Ist, 
{903 to stockholders of record at the close of 
business ee, Lose. 1923. 

Y HOPKINS, Jr., Secretary. 





CONSOLIDATED CIGAR CORPORATION. 
New York, April 30th, 1923. 

The Board of Directors has t day declared a 
dividend of $1.75 per share on the Preferred Stock 
of this Company, payable June Ist, 1923, to 
Stockholders of Record at close of business 
May 15th, 1923. 

The Books will not close. 

Checks will be mailed. 
F. deC. SULLIVAN, Secretary. 





THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND NOTICE 
A dividend of 2% in cash (50c. per share) has 
been declared on the common capital stock of 


this company, payable June 1, 1923, to the 
shareholders of record at the close of business 


923. 
may 8 F. S. HEATH, Treasurer. 


| 
| 
| 
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The Strength of 
Nation-wide Ownership 


HE American Telephone and Tele- 
graph Company has over 250,000 
stockholders including more than 
47,000 Bell System employees. Be- 
sides, about 100,000 employees are 
now paying for stock on a partial- 
payment plan. 


These facts explain in part why the 
company is such a stable institution 
—why its success based on efficient 
and hard work will continue and 
why it is financially strong. 


A. T. & T. derives the greater part 
of its revenues from its holdings in 
the Bell System. These revenues, 
added to its other earnings, enable 
it to pay 9% dividends on its stock 
which is a safe investment. 


This stock can be bought today in the open 
market to yield about 7%. Full information of 
this investment will be sent on request. Write. 





fi “The People’s Messenger” 
Q 


% 
iy 


=BELL TELEPHONE 
SECURITIES CO. Ine 


D.F. Houston, President 
195 Broadway NEW YORK 












































The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 














—— 
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it should. lf it is right, it will 


Does your Cost System give you up-to-date costs, 
not merely history? 


Does it aid in stabilizing vour wages and piece-work 
rates? 


Does it point out defects in your routing system? 
Does it help you maintain a perpetual inventory? 
Does it increase your production? 

Does it measure your overhead? 

Does it detect new overhead expenses? 

Does it point out leaks in expense? 

Does it encourage your employees? 

Does it promote intelligent competition? 

Does it point to non-profit paying lines? 

Does it permit you to bid safely? 


This dozen ‘‘does its?’ are questions for testing 
the value of a Cost Accounting System as set down 
by the experts of the Fabricated Production De- 
partment of the Chamber of Commerce of the 
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United States. Most Cost Systems function per- 
fectly along one or more of these requirements. 
Is your Cost System hitting on all twelve? It 
should. If it is right it will. 


Our Cost experts—trained accountants with wide 
and practical experience in many fields of produc- 
tion are at your service—to check up, or to apply 
anew Straight Line Methods of Cost Accounting. 
They are available at all our offices. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 











NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 
PROVIDENCE ST. LOUIS DETROIT RICHMOND HOUSTON 
WASHINGTON KANSAS CITY CINCINNATI BALTIMORE OENVER 
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ANNOUNCING 


CHARLES W. FOLDS & CO, Inc. 


INVESTMENT BONDS AND STOCKS 
208 SOUTH LASALLE STREET 
CHICAGO 


Phone HARRISON 966q 


May First 1923 
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COSDEN AND COMPANY. 
The Board of Directors of Cosden and Com- 


1 ‘pany has declared a regular quarterly dividend 


of 1%% on the Preferred Stock of the Company 

sayable June 1, 1923, to Stockholders of record 

May 15,1923. The stock books will remain open. 
E. M. ROUZER, ecretary. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Bldg., Los Angeles. Calif. 
The regular quarterly dividend of $2.00 per 


| | ZA | share on the outstanding Common Capital Stock 


(being Common Stock Dividend No. 53) will be 
paid on May 15, 1923, to stockholders of record 
at the close of business on April 30, 1923. 

W. L. PERCEY. Treasurer. 





INTERNATION AL ed Ba COMPANY. 


Quarterly Dividend No. 19 of $1.75 per share 
upon the 602,239 shares of iooleied Stock, pay- 
able June 1, 1923, has been declared to stock- 
holders of record at the close of business May 10, 


~ “WILLIAM M. GALE, Secretary. 
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OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY, 


'N. W. Corner Broad and Arch Streets 
Philadelphia, April 13, 1923. 
The Annual Meeting of the tockholders of 


"= 


The United Gas Improvement Company Lt 


be held at the office of the Company, N. 


f©4 | corner of Broad and Arch streets, Philadelphia, 


Monday, May 7, 1923, at 12 o'clock, noon, 
when an election will be held for a President 


‘4 \ and six (6) Directors to serve for the ensuing 
4 | year, and such other business will be transacted 
as may be brought before the meeting. 


The stock transfer books will be closed from 


k413 P. M., Wednesday, April 25, 1923, until 
1) 10 A. M., tales wh yiay , 1923. 


CURRAN, Secretary. 





—— 


Liquidation 
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NOTICE. 


The Security National Bank of San Mateo 
County in Half Moon Bay, loeated at Half 
Moon Bay, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore pe Soe notified 
to present the notes and other c 

HORACE NEL 
President 
Dated February 24, 1928. 





LEGAL NOTICE. 

The First-Second National Bank of Akron, 
located at Akron, in the State of Ohio, is closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

«a ~ C. IL. BRUNER, President. 

Dated May 3, 1923. 


/~ i. 
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Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Y. Stock Exchange 

Cotton Eachane 

Produce Ex Exchange 

Coffee & Sugar ‘Exchange 
o Board of Trade 




















Hames Talcott, duc. 


Founded 1854 


FACTORS 





225FOURTH AVE. NEW YORK 
Cable Address Quomakel 
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IRST of all, the 66,000 stockholders 
B iving in every state in the Union, 
the provinces of Canada and 21 foreign 
countries. Of the 44,049 common 
stockholders, 37,109 own 100 shares or 
less; 13,544 own Io shares or less. 

One out of four, or 11,244 stock- 
holders, is a woman. 

The General Motors family is made 
up of 66,000 stockholders, over 100,- 
cco employes, and 12,500 dealers. 
This does not include the employes of 


stations and repair shops which serv- 
ice General Motors products. 


PRAIRIE SCHOONER ; 
SS 


dealers, distributors, garages, service - 
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Who 1s Interested 


General Motors? 


More than 3,000 different business 
firms in the United States and Canada 
furnish the raw and finished materials 
which enter into the manufacture of 
General Motors products. 


When you think of the families sup- 
ported by these 3,000 concerns, the 
families supported by the concerns 
from which they in turn buy ma- 
terials, and the families in the 33 cities 
where General Motors has plants, 
you realize that everybody who 1s 
dependent upon American industrial 
prosperity has a direct or indirect in- 
terest in General Motors. 








cA booklet entitled “‘Facts AnD Ficures”’ will be mailed tf a request is directed 
to the Department of Financial Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


BUICK CADILLAC CHEVROLET 


OAKLAND OLDSMOBILE GMC TRUCKS 


Delco and Remy Electrical Equipment 


Harrison Radiators + New Departure Ball Bearings 
Hyatt Roller Bearings 


Inland Steering Wheels AC Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differentials and Gears + Jaxon Rims Fisher Bodies 


Klaxon Warning Signals Lancaster Steel Products ~- Jacox Steering Gears 
Delco-Light Power Plants and Frigidaire 


poe 


- Genera! Motors Acceptance Corporation finances distribution of General Motors products - 


* General Exchange Corporation furnishes an exclusive insurance service for General Motors dealers - 
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Downtown Office: Fifth Avenue Office: 57th Street Office : Paris Office: 
16 Wall Street at 42nd Street at Madison Avenue 3 & 5 Place Vendome 


























F. WM. KRAFT, Lawyer | BOISSEVAIN & CO. |STATE OF NORTH CAROLINA 


Specializing in Examination & Preparation of 52 BROADWAY, NEW YORK 14% 
. Members of the New York Stock Exch“.nge Highway 4 /2 /0 Bonds 
County, Municipal and Corporation 


Bonds, Warrants and Securities and cme Ro pte 


Proceedings Authorizing Same. FOREIGN EXCHANGE B. J. Van Ingen & Co. 
Rooms 517-520 111 W. Monroe St., 
Harris Trust Building MESSRS. PIERSON & CO. 46 Cedar St. Shawmut Bank Bldg. 








CHICAGO, ILLINOIS Amsterdam, Holland. "New York Boston 
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New Issue 





140,000 Shares 
The Eaton Axle & Spring Company 


(Makers of Eaton and Torbensen Axles and Perfection Springs) 


No Par Capital Stock 


Application is expected to be made promptly to list this stock on the New York and Chicago 
Stock Exchanges 


The Union Trust Company, Cleveland, O., and the National Bank of Commerce, New York City, Registrars. 
The Otis Safe Deposit Co., Cleveland, Ohio, and the Seaboard Nacional Bank, New York City, Transfer Agents. 


CAPITALIZATION 


(Upon Completion of Present Financing) 


No Par Capital Stock ___. 


Authorized 
__..250,000 shares 


Outstanding 
220,000 shares 


NO PREFERRED STOCK OR BONDS 


The following statement is furnished by Mr. J. O. Eaton, President of the Company 


BUSINESS AND PROPERTIES 


The Eaton Axle & Spring Company, now known as 
The Torbensen Axle Company, which has, subject 
to action of stockholders increasing its Capital 
Stock, acquired the entire properties of The Eaton 
Axle Company and of The Perfection Spring Com- 
pany, is an Ohio corporation, with principal plants 
and offices at Cleveland, an additional Perfection 
plant at Pontiac, Michigan, and spring service sta- 
tions at important points. By the consolidation of 
these three important companies, The Eaton Axle 
& Spring Company becomes one of the largest parts 
manufacturers in the automobile industry, and cer- 
tainly the outstanding one in its particular products. 


The Torbensen Axle Company is the world’s largest 
producer of truck axles exclusively, manufacturing 
the patented and widely known ‘“‘Torbensen Drive,’’ 
which supplies one-sixth of all the truck axles fex- 
clusive of Ford) sold in the United States. 


The Eaton Axle Company manufactures quality 
axles for passenger cars, and its plant at Cleveland, 
completed about two years ago, is regarded by ex- 
perts as the most modern, complete and economical 
motor axle plant in the United States. The Com- 
pany has attained a reputation for the highest grade 
product. 


The Perfection Spring Company, with large, mod- 
ern plants at Cleveland and Pontiac, manufactures 
springs for automobiles and motor trucks, and its 
trade name, “Perfection,” is most favorably known 
in the industry. | 


Among the Company’s customers are Cadillac, 
Peerless, Jordan, The White Company, manufac- 
turers of the White Truck, Ford, Jewett, Stearns, 


Maxwell, Chalmers, Winton, Republic, Wills St. 
Claire, Pierce Arrow, International Harvester Com- 
pany, Olds Motor Works, Commerce Motor Car 
Company and Velie Motors Corporatien. 


EARNINGS 


Total net earnings of the combined properties, re- 
ported by Price, Waterhouse & Co. as to Torbensen 
and by Ernst & Ernst as to Eaton and Perfection, 
for the six years ended December 31, 1922 (exclusive 
of Eaton Axle, whose first full year of operation was 
1922), were $5,499,326.93, after giving effect to 
Federal taxes at 1922 rates—an annual average of 
$916,554, or $4.16 a share on the 220,000 shares of 
stock to be presently outstanding. These figures 
are after depreciation and inventory adjustments, 
but without deducting interest, which will be elim- 
inated by this financing. Eaton Axle earnings for 
1922 were $155,942 after Federal taxes, or 70c. a‘ 
share. Applying these earnings to the six-year 
period, average annual net earnings per share would 
be $4.86. During this six-year period these proper- 
ties have shown a profit each year, including the 
time of extreme depression. 


The book value of the Stock is $30.87 per share ac- 
cording to the adjusted balanee sheet.. The quick 
assets are $2,961 370.87 as against current liabilities 
of $166,512.84, or at a ratio of over 17 to 1. 


DIVIDENDS 


.A dividend policy of $2.60 a share annually is war- 


ranted in the judgment of the Company’s directors 
and is expected to be initiated with the payment of 
a quarterly dividend of 65c. a share on July 1, 1923. 
This will be at the rate of more than 8.65% on the 
price at which the stock is being offered. 





We offer this stock when, as and if issued and accepted by 
us, subject to action of shareholders and approval of counsel. 


Price: $30 a share 


Descriptive circular will 


Otis & Co. 


New York—Cleveland 


Howe, Snow & Bertles, Inc. 


Grand Rapids—New York—Detroit 


furnished upon request. 


Morgan, Livermore & Co. 
New York 


Paul H. Davis & Co. 


Chicago 


Statistics and statements given above, while not guaranteed, are considered by us to be reliable. 


The stock above offered having been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$1,500,000 


Advance Bag & Paper Co., Inc. 
First Mortgage 7% Convertible Sinking Fund Gold Bonds 


Dated May 1, 1923 
Authorized $2,000,000 


Coupon bonds in denominations of $1000, $500 and $100, registerable only as to principal. ia ; 
Pennsylvania Four Mills State Tax, Connecticut Four Mills State Tax, 


1, without deduction of 2% Normal Federal Income Tax. 


Massachusetts Income Tax up to 6% refunded to resident Holders. 


Due May 1, 1943 
To be Issued $1,500,000 


Interest payable May 1 and November 


Redeemable at the Company's option as a whole or in part, 


on any interest date, upon sixty days’ notice, at 107% for the first five years, at 105 for the next ten years, and at 102'% thereafter. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 


SECURITY 

These bonds will be secured by a first mortgage on all 
the property, machinery, equipment, timber lands, water 
rights, etc., of the Company now owned or hereafter ac- 
quired, and by the deposit of all the capital stock of the 
Penobscot Power Company. Day & Zimmerman, Inc., 
Engineers, have valued the physical property of the 
Company at a total depreciated value of $4,530,969 and 
the Company’s balance sheet as prepared by Messrs. 
Ernst & Ernst, after giving effect to this financing, 
shows net quick assets of $1,144,308.79 (after deducting 
all current liabilities), or a total of $5,675,278, or assets 
of more than $3,780 for each $1,000 bond. 


PROPERTIES 

A hydro-electric plant having a capacity of 2500 H. P. 

All the capital stock of the Penobscot Power Co., a 
hydro-electric plant of 6000 H. P. capacity with 3000 H. 
P. now installed. 

A pulp and paper mill with a daily capacity of 110 tons 
of sulphite and sulphate pulp and 70 tons of paper. 

Two bag factories having a capacity of 8,000,000 bags 
per day. 

_ 17,000 acres of timber lands, dams, water right, timber 

rights, etc. 


HY DRO-ELECTRIC PLANTS 


The company’s two hydro-electric plants receive the 
benefit from a total storage of 62,000,000 cubic feet of 
water. Day & Zimmerman, Inc., estimate that were all 
the power from these plants sold to available cus- 
tomers other than the company at 1c per K.W.H., 
the net income would pay all bond interest and 
amortize all bonds without recourse to any of the 
companys other activities or resources. 


HISTORY AND MANAGEMENT 


The company was incorporated in 1901 as the Advance 
Bag Co., with a bag plant at Middletown, Ohio, and has 
never shown an operating loss in any one year since that 
time. In 1921 it was merged with the Howland Pulp & 
Paper Company at Howland, Me., as the Advance Bag & 
Paper Co., now the third largest bag company in the 
United States. During 1921 and half of 1922, the Howland 
an oy were reconstructed and enlarged to specialize in 

raft paper, and a big factory added. The officials of the 
company are practical men and have been responsible for 
its continuous profitable operation for many years. 


From a letter addressed to us by Mr. C. T. Elliott, Vice-Pres., Advance Bag & Paper Co., Inc., we summarize as follows. 





PRODUCT 

The company specializes in a strong kraft paper bag 
used principally by retail merchants and distributed 
nationally through some 4500 jobbers throughout the 
United States. 

KARNINGS 

The net earnings from the Middletown plant alone for 
the five years and seven months ending July 31, 1922, 
after depreciation, but before Federal taxes, were at the 
average rate of $252,142 per annum, or over two and one- 
quarter times (and never less than one and one-half 
times) the interest requirements on this issue had the 
bonds then been outstanding. For the five months ending 
December 31, 1922, the combined net earnings after the 
completion of the Howland plant after depreciation, but 
before Federal taxes, were $225,224.91, or at the rate 
of five and one-eighth times the interest requirements on 
these bonds. 

Since the Company has obtained an adequate supply 
of power at low cost from the Penobscot Power Company, 
its earnings have materially increased. 


CAPITALIZATION 
Outstanding 
First Mortgage 7% Convertible Gold Bonds__ $1,500,000 
8% Prior Lien Stock_____-_-_- aad 1,055,700 
7% Cumulating Participating Preferred 938,800 
Common... ---_---. et Wide 1,670,000 


PURPOSE OF ISSUE 
To acquire the entire capital stock of the Penobscot 
Power Company, to reimburse the company for additions 
to Howland Plants and retirement of funded debt. 
SINKING FUND 
A minimum of $75,000 annually will pay off all bonds 
at or before maturity. Anamount equalto any dividends 
in excess of 8% on the company’s stock must also be 
added to the Sinking Fund. 
CONVERSION 
Bonds may be converted into common stock at the 
rate of $125 per share until May 1, 1928. 
RESTRICTION 
The issue is surrounded by the usual safeguards as to 
dividends and asset position. Additional bonds may be 
issued for only 50% of cost of new additions or extensions 
when earnings are twice interest on all bonds issued and 
to be issued. 


We offer these bonds subject to approval of our attorney for delivery if when and as issued. 





Price 100 and Interest to Yield 7% 





The properties have been appriased for the Company by the American Appraisal Company, for the Bankers by Day & Zimmerman, 
Inc., Engineers. The Accounts have been audited by J. Ben Hart, C. P. A., for the Company, and by Ernst & Ernst 
for the Bankers. Legalities have been approved for the Company by John N. Harvey, Esq., Brattleboro, Vt., 
and for the Bankers by Messrs. Saul, Ewing, Remick & Saul, Philadelphia. 





SCHIBENER, BOENNING & CO. 


Investment Bonds 


BELL, LOCUST 7460 
KEYSTONE, RACE 3266 


1615 Walnut St., Philadelphia 
MEMBERS PHILADELPHIA STOCK EXCHANGE 





The information contained in this circular, while not guaranteed, has been procured from sources we deem reliable. 
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All these bonds having been sold, this advertisement appears as a 
matter of record only. 


New Issue 





$1,000,000 


The Pennsylvania 
Joint Stock Land Bank 


Philadelphia 
Pennsylvania Maryland 
United States Government Supervision 
5% FARM LOAN BONDS 
Dated May 1, 1923 Due May 1, 1953 


e 
Redeemable at tne option of the Bank at par and accrued interest on May 1, 1933, or on any interest date thereafter 
Denominations of $500, $1,000 and $10,000 coupon bonds and 31,000 and $10,000 registered bonds, interesi May Ist and 


November lst, payable at the offices of the Bank; arrangements have also been made for the payment of coupons at the office 
of Fidelity Trust Company, Philadelphia. 





This Bank is a member of the Federal Farm Loan System, created as 
part of the Banking System of the United States, and its Bonds are by the 
act of Congress declared to be instrumentalities of the United States Gov- 
ernment and exempt from Federal, State, Municipal and local taxation 


SECURITY: ‘These Bonds are the direct obligation of The Pennsylvania Joint Stock 
Land Bank and are secured by deposit with the Farm Loan Registrar of United 
States Government securities or first mortgages upon improved farms in Penn- 
sylvania and Maryland, made under the provisions of the Federal Farm Loan 
Act and the regulations of the Federal Farm Loan Board. 





TERRITORY: Pennsylvania and Maryland, the two states in which this Bank may 
make loans, are among the richest, oldest and best established agricultural states 
in the Union where farm land values and farming conditions are well established 
and farming operations are so balanced and diversified as to assure compara- 
tively steady income regardless of the condition of any one crop. 


APPRAISEMENT: Values for loan purposes are based upon the actual productivity 
of the land for general farming purposes. All the original appraisements are 
made by Federal appraisers. In addition, all such appraisements are reviewed 
and examined by a reviewing appraiser employed by the Bank. After the above 
appraisement has been made, all loans must be approved by a majerity of the 
‘xecutive Committee of the Bank and again by the Federal Farm Loan Board 
before being accepted as collateral tor these bonds. 





MANAGEMENT: The management of this Bank is composed of men experienced in 
the banking business and matters relating to agriculture. The Directors are 
selected from widely distributed sections of both States, with due regard for 
their knowledge of conditions in their respective localities. Among them are 
numbered bankers, attorneys, and practical farmers keenly interested in the 
success of the Bank and its proper service to farmers 


Price, 103 and Accrued Interest 


to yield 4.62% to 1933, the earliest redeemable date, and 5% there- 
after to maturity. 


All legalities in connection with the formation of this Bank have been approved by Messrs. Morgan, Lewis 
d: Bockius, Attorneys, and the bonds are to be issued subject to their approval as to legalities. 


Martin & Co. Brooke, Stokes & Co. 


1411 Walnut Street Philadelphia 
Philadelphia, Pa. Baltimore Washington 








We do not guarantee there statements and figures presented herein, 
but they are taken from sources which we believe to be reliable. 
































THE CHRONICLE (Vor. 116. 








Financial 


POPP PF PPP FPA LLL LFF FPR VOL LLL LPP PL LLLP LALLA DDOOO00 SOS OOOO OOO OOOOH OOOOH OY ow yw yee vee ve oe oor ors ae oe so oo yee 











Land, Water, Hydro-Electric Power. (Roosevelt Dam Project) 


A Lien Prior to All Mortgages. 
$1,800,000 
Salt River Valley Water Users’ Association 


(Roosevelt Dam Project) 
SERIAL 6% GOLD BONDS 


DATED FEBRUARY 1, 1923 DUE SERIALLY AS SHOWN BELOW 
NON-CALLABLE PRIOR TO MATURITY 


Coupon bonds registerable as to principal in denominations of $1000. Principal and semi-annual interest (February 1 and August 1) payable 
in Gold Coin of the United States, at the office of the Citizens Trust & Savings Bank, Los Angeles, California. 














Citizens Trust & Savings Bank, Los Angeles, Trustee 





Application will be made to the Superintendent of Banks to have this issue certified as 
a Legal Investment for Savings Banks in California. 





MATURITIES 
$180,000 February 1, 1938 | $180,000 February 1, 1943 
180,000 as 1, 1939 180,000 we 1, 1944 
180,000 “ 1, 1940 180,000 os 1, 1945 
180,000 ” 1, 1941 180,000 - 1, 1946 
180,000 - 1, 1942 180,000 1, 1947 





The following information is summarized from the President's letter and from information received 
from the Company by our representatives: 


1. The Salt River Valley Water Users’ Association, a corporation of Arizona, was organized in 1903. 
The operation of the great Roosevelt Dam Project of the United States Reclamation Service was taken 
over by the Association, after its completion, and all of the affairs in connection with the entire System 
have since been under its management. 


2. These bonds are a direct obligation of the Salt River Valley Water Users’ Association, and a lien 
prior to all mortgages, including those of Banks, Life Insurance Companies, Federal Farm Loan Associa- 
tions and Federal Joint Stock Land Banks. 


3. The hydro-electric system, consisting of five power plants and 321 miles of transmission lines, 
‘is delivering 78,000,000 KWH. of hydro-electric energy, with an annual income of $609,000. 


4. The proceeds from the sale of these bonds will be used to extend the hydro-electric system, which 
will result in additional earnings of approximately $600,000 per annum. This is equal to one-third of 
the cost of these improvements. The maximum interest charges per annum on this issue are only 
$108,000. The estimated power to be sold, after the completion of the proposed additions and better- 
ments, is 133,000,000 KWH., which will produce an annual income of $1,200,000. 


5. The Roosevelt Project consists of the Roosevelt Dam, a hydro-electric power and an irrigation 
system serving 203,302 acres of highly productive and extensively cultivated agricultural lands, which 


are valued in excess of $50,000,000. 


6. _ There are more than 5,400 land holdings in the territory served, the average ownership being 
approximately 40 acres. 


7. The climatic conditions are most favorable for the growing of crops, the principal products being 
alfalfa, cotton, grain-sorghum, barley, wheat, citrus and deciduous fruits, and vegetables. 


8. The average annual production in crops for the past five years has been in excess of $16,000,000. 
This is exclusive of sheep, cattle, poultry and dairy products, which in 1922 were valued at over $5,000,000. 
Therefore the average annual income from the land is $103.00 per acre. 


9. The Salt River Valley Water Users’ Association is the backbone of agricultural production within 
the State of Arizona, and represents over 75% of the agricultural wealth of the State. 


10. The average assessment per acre to pay principal and interest on this issue is 91c, the maximum 
assessment $1.60. Assessments have been levied to pay the full amount of principal and interest. 


11. The estimated annual charge per acre for water delivered to the farms, interest on the indebted- 
ness, maintenance and operation of irrigation and power systems, and the retirement of all debts, will 
be $2.00 in 1923, $3.50 in 1924, and $1.30 annually from 1925 to 1937, inclusive. Thereafter the revenue 


from power will take care of all charges and a dividend will be available. 


_ 12. The practicability of the proposed work has been favorably passed upon by Arthur P. Davis, 
Director of the United States Reclamation Service; L. C. Hill of Quinton, Code & Hill, Consulting Engineers; 
Mem. Am. Soc. C. E.; F. J. O’Hara, Mem. Am. Soc. C. E., and H. J. Lawson, Mem. Am. Int. E. E. 


13. All legal details in connection with the issuance of these bonds and the levying of assessments 

to secure payment of same, have been taken under the supervision of Messrs. Gibson, Dunn & Crutcher 

. of Los Angeles, for the Underwriters, and Messrs. Kibbey, Bennett, Gust & Smith of Phoenix, for the 
Association. The bonds are offered subject to their final approval. 





PRICE: 99 and Interest, to Yield Approximately 6.10% 


Banks, Huntley & Co. M. H. Lewis & Co. 
Carstens & Earles, Incorporated 
Drake, Riley & Thomas California Company 
Stevens, Page & Sterling 


LOS ANGELES , SAN FRANCISCO 








The above statements are not guaranteed, but are based upon information which we believe to be accurate and reliable, and upon which we have 
acted in the purchase of these securities. 
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New Issue 
LO ANNEAL OEE I 


~ $1,500,000 


VIRGINIA-CAROLINA JOINT STOCK 
LAND BANK 


5% Farm Loan Bonds 


ISSUED UNDER THE FEDERAL FARM LOAN ACT 
Dated May 1, 1923 Due May 1, 1953 


Not redeemable before May 1, 1933 


Redeemable at the option of the Bank at 100 and accrued interest on May 1, 1933, or on any interest 
date thereafter. Coupon bonds of $1,000 and $10,000 denominations, fully registerable and 
interchangeable. Interest payable May 1 and November 1. Principal and interest 
payable at the Farmers Loan & Trust Company, New York City, or Mercantile 
Trust & Deposit Company, Baltimore, Md. 


Exempt from all Federal, State, Municipal and Local Taxation 
to the same extent as the First Liberty Loan 3!4‘, Bonds 


President W. G. Gaither has summarized the following facts from his letter to us, dated April 27, 1923: 


The Virginia-Carolina Joint Stock Land Bank was organized June 11, 1919, 
and received a charter from the Federal Farm Loan Board io operate in the 
States of Virginia and North Carolina. The loans of this Bank are selected 
loans which have been made on a basis of 38.5% of the total appraised value 
of farms mortgaged, as determined by the government appraisers. 


The Federal Farm Loan Act provides that no loan made thereunder may exceed 
50% of the value of the farm land plus 20% of the value of permanent insured 
improvements thereon. 


By Act of Congress these bonds, prepared and engraved by the Treasury 
Department, are declared instrumentalities of the United States Govern- 
ment, legal investments for all fiduciary and trust funds under the juris- 
diction of the Federal Government, and acceptable at par as security for 
Postal Savings and ail other deposits of Government funds. 


We offer the above bonds when, as and if issued and received by us, subject to approval of legality by our counsel. 


Price 102 and interest to yield about 4.75% to 1933 and 5% thereafter 


Tucker, Anthony & Co. 


Mercantile Trust & Deposit Co. Hambleton & Co. 


BALTIMORE, MD. 


The Trust Company of Norfolk F. E. Nolting & Co. 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources we believe to be accu3ate, 
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NEW ISSUES 





$600,000 
County Gas Company 


First Mortgage 6°, Gold Bonds 
due 1941 


$1,800,000 
The Dallas Gas Company 


First Mortgage 6°; Goid Bonds 
due 1941 























Dated October |, 1921 Due October |, 1941 
Interest payable April 1 and October 1. Principal and interest payable in New York. Coupon bonds, 
registerable as to principal, in denominations of $1,000 and $500. 


AMERICAN TRUST COMPANY, NEW YORK, TRUSTEE 


Interest Payable Without Deduction Of Normal Federal Income Tax Up to 2',. 
Pennsylvania Four Mills Tax And Massachusetts Income Tax Up To €‘, Refunded. 


The following information is summarized from letters of Mr. H. C. Morris, Vice-President of the Companies? 


BUSINESS 
The Dallas Gas Company and County Gas Company, subsidiaries of the Dallas Gas Corporation, do th 
entire gas business in Dallas, Texas (the leading manufacturing, commercial, and financial center of the state 
and environs, serving an estimated population of 210,000. The gas is at present obtained from natural gas produe- 
tion and transportation companies operating in the Oklahoma and Texas vax fields which, in the op ion of geolo- 
vists, are capable of furnishing a large supply of gas for many vears to come 


SECURITY 
The County Gas Company bonds, in the The Dallas Gas Company bonds, in the opinion 
opinion of counsel, will be secured by a direct first of eounsel, will be secured by a direct first and 
and only mortgage upon all the property (except only mortgage upon all the property except securi- 
securities), rights and franchises of the Company. tics), rights and franchises of the Company. Guar- 
They will be further secured by pledge of over anteed, principal, interest, and sinking fund by The 
99°, of the Common Stock of The Dallas Gas Dallas Gas Corporation. 
Company. Guaranteed, principal, interest and 
sinking fund, by The Dallas Gas Corporation. 


EQUITY 


The replacement value of the physical property 
of the County Gas Company, as determined by 
independent engineers, is over twice the amount 
of this issue of bonds. The pledged stock of the 
Dallas Gas Company represents a value in excess 
of the entire bond issue. 


The replacement value of the physical propert 
of the Dallas Gas Company, as determined by 
independent engineers, is substantially in excess 
of the amount of this issue of bonds. The present 
“Property Value” as determined by the franchise 
amounted as of December 31, 1922, to $3,467,741, 
which is over 926, in excess of the $1,800,000 bonds 
to be presently outstanding. 


EARNINGS AND EXPENSES 
(Calendar Year 1922) 


County Gas Comrany Dallas Gas Companv 








$659,339.21 
520,904.71 


138,434.50 
36,000.00 


Gross Earnings 
Operating Expenses & Taxes 


Net Earnings 
Annual Interest First Mortgage Bonds 


$2.080,336.38 
1,750,749.15 


329,587.23 
108,000.60 


NET EARNINGS ARE OVFR THRFF TIMES ANNIUAT FOND INTEREST 








CALLABLE 


The County Gas Company bonds are callable 
as a whole or in part on the first day of any month 
on 30 duvs’ notice at 105 and accrued interest 
througn Oct. 1, 1926; thepafter at 104 and accrued 
interest through Oct. 1, 1931; and thereafter at 103 
and accrued interest. 


The Dallas Gas Company bonds are callable 
us a Whole or in part on the first day of any month 
on 30 days’ notice at 10715 and accrued interest 
through Oct. 1, 1927; and thereafter at . premium 
decreasing 14 of 1°, each vear to 100) 5 and accrued 
interest during the last vear of life. 


SINKING FUND 
The Mortgages provide for an annual Sinking Fund of 13° 7 of the total amount of these bonds issued, the funds 
to be used solely for the retirement of bondso f these series. The Mortgages also provide for a Maintenance and 
Improvement Fund based on 2°; of the outstanding bonds plus 1°; of the property valuation as set forth in the 
Vice-President’s letters. 


We recommend these bonds for investment 


County Gas Company 
96 and interest yielding 6.37% 


Arthur Perry & Co. 


The Dallas Gas Company 
9714 and interest yielding 6.22% 


Paine, Webber & Co. 


New York 


Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. 


New York Boston 


Philadelphia 


Boston Chicago 


The information contained in this advertisement is not guaranteed but is obtained from sources we believe to be reliable. 


























May 5 1923.) THE CHRONICLE 


Qu 








Financial 











New Issue 





$10,000,000 


Illinois Power & Light Corporation 


Sinking Fund Debenture Gold Bonds 
Closed Issue---7%---Thirty Years 


Dated April 2, 1923. Due April 1, 1953. Redeemable on any interest payment date on 60 days’ notice, at 105 and accrued interest. 
Semi-annua: interest Apri: 1 and October 1, payable in Chicago or New York. $1,900, $500 and $100 Coupon Debentures, with 


privilege of registration as to principal or fully registered Debentures in denominations of $1,000, $5,000 and $10,000 interchangeable 
with respect to denomination and registration. Central Trust Company of Illinois, Chicago, Trustee. 





The Corporation agrees to pay interest without deduction for any normal Federal Income Tax not exceeding 
2% which the Corporation or Trustee may be required or permitted to pay at the source, and to reimburse the 
holders of these Debenture Bonds, if requested within 60 days after payment, for the Pennsylvania 4-mills and 
Maryland 4'%-mills taxes, and for the Connecticut and District of Columbia Personal Property Tax not exceedin 


4 mills per $1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% of suc 
interest per annum, 





Hon. William B. McKinley, who will be Chairman of the Board, summarizes his letter as follows: 


CAPITALIZATION 


(Upon completion of present financing) 
Division Bonds (closed for issuance to public) | _.......$37,090,700 
First & Refunding Mortgage Gold Bonds  aeonseccecce. See 
30-Year 7% Sinking Fund Debenture Gold Bonds (this issue)_____-_ 10,000,000 
First Preferred Stock, 7% Cumulative -a<seseccee Be 
Participating Preferred Stock, 6% Cumulative. ___. phe Kai 1,875,300 
Common Stock (of no par value) , 400,000 Shares 


Company: Illinois Power & Light Corporation will directly own and operate or control electric power 
and light, gas, heat and city railway properties in a large number of the most populous and prosperous 
municipalities in Illinois. The Corporation will also control, through ownership of the entire capital 
stock, [llinois Traction, Inc.,—which will own an extensive and profitable system of trunk line electric 


railroads in Illinois,—and other utilities, of which the most important are Des Moines and Central lowa 
Electric Co. and Topeka Railway & Light Co. 


Property: The electric power and light properties serve over 172,000 and the gas properties over 67,500 
customers without competition, rendering service in more than three hundred municipalities. The city 
railway systems have over 240 miles of track. The principal portion of the electric trunk line railroad 
system, which has over 550 miles of main line track, connects the cities of Peoria, Springfield, Bloom- 
ington, Danville, Urbana, Champaign and Decatur with St. Louis, which it enters over its steel toll 
bridge into its own terminal in the heart of the city. 


Security: These Debenture Bonds (closed issue) are a direct obligation of the Corporation which cove- 
nants to place no additional mortgage on its properties unless these Debenture Bonds are ratably 
secured by the lien thereof and to issue no additional debenture bonds if on notice by publication, as 
provided in the agreement securing this issue, the holders of one-third of the principal amount of this 
issue object thereto. Additional First and Refunding Mortgage bonds may, however, be issued under 
the conservative restrictions of the mortgage securing the same. 


Earnings: Consolidated Statement for 12 Months Ended February 28 as follows: 


1922. 1923. 
Gross Earnings_____________-_-_-- a a eee ape __... $24,623,451 $25,970,187 
Operating Expenses, Maintenance and Taxes__- _ 17,665,111 18,132,049 


Net Earnings. ___- | ee ss a. $7,838,138 
Annual Interest on Total Mortgage Debt ee 3,797,569 


Balance____- - ; eat eee $4,040,569 
Annual Interest on Debenture Bonds FO ey eee 700,000 


$3,340,569 


Earnings available for Debenture interest more than FIVE TIMES 
interest and sinking fund requirements. 











About 70% of the net earnings are derived from electric power and light, gas and miscellaneous sources. 
For over nineteen years the principal companies constituting this system have steadily increased in 
earning power and have paid dividends on their preferred stocks without interruption. 


Sinking Fund: The Trust Indenture will provide for the payment to the Trustee, of $400,000 each six 
months during the life of this issue, the balance thereof remaining after the payment of interest to be 
used for the retirement of these Debenture Bonds by purchase or by eall. It is estimated that this 
sinking fund will retire more than 93% of the entire issue at or before maturity. 


WE RECOMMEND THESE DEBENTURE BONDS FOR INVESTMENT 


Price 100 and accrued interest, to yield 7% 


The issuance of these Debenture Bonds is subject to the approval of the Illinois Commerce Commission and of other public bodies having 
jurisdiction, and the approval by our attorneys of ail legalities incident to this security. Interim Certificates of the Central Trust 
Company of Illinois, as Depositary, will be delivered on or about May 9, 1923, exchangeable for temporary or definitive 

Debenture Bonds of the Corporation, when, as and if issued and received by the Depositary. 


E. H. Rollins & Sons Spencer Trask & Co. 
Marshall Field, Glore, Ward & Co. 
Blyth, Witter & Co. 


Bodell & Co. Hambleton & Co. 
Central Trust Co. of Illinois 











The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate. 
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New Issue 





$10,000,000 
Empire Gas and Fuel Company 


(DELAWARE) 


First and Refunding Convertible Three Year 7% Gold Bonds, Series B 


Dated May 1, 1923 Due May 1, 1926 


Amount of Series B to be authorized and issued, $10,000,000. Interest payable May 1 and November 1 at the office of Halsey, 
Stuart & Co., Inc., Chicago, and at the office or agency of the Company in New York City without deduction for Normal 
Federal Income Tax now or hereafter deductible at the source not in excess of 2%. Coupon bonds in interchangeable denomina- 
tions of $1,000, $500 and $100, registerable as to principal and interchangeable with fully registered bonds of $1,000 and 
multiples. Redeemable as a whole or in part on 60 days’ published notice (but 30 days’ notice in the case of sinking fund 
redemption) at 102% % and accrued interest less 4 % for each expired six months from and including May 1, 1923. The Com- 
pany will agree to reimburse resident holders of the Series B bonds, if requested within sixty days after payment, for the 
Pennsylvania four mill tax and for the Connecticut personal property tax not exceeding four mills per dollar per annum, and 
for the Massachusetts income tax on the interest not exceeding six per cent. per annum. 





Convertible par for par with adjustment for interest, at any time up to thirty days prior to maturity or redemption (ercept by sinking fund), into first 
and Refunding Convertible 74%4% Gold Bonds, Series C having the same maturity date, conversion privilege, etc., as the outstanding Series A 


Bonds, as more fully set forth in the President's letter. 





The Company will provide a sinking fund to retire these Bonds at the rate of 4% of the issue annually by the purchase of Bonds in 

the market at up to and including the prevailing call price or by call by lot at such call price, and the Company further will provide a 

Purchase Fund available to purchase at not exceeding par and interest Bonds at the rate of 6% of the issue annually, such Purchase 

Fund to be applicable from time to time in the discretion of Halsey, Stuart & Co., Inc.; all subject to conditions set forth in the 
President's letter. 





Mr. Henry L. Doherty, President of the Company, summarizes from his letter, as follows: 


S 


| Empire Gas and Fuel Company (Delaware) and its 
subsidiaries, hereafter referred to as the Company, is one 
of the most important producers of high grade refinable 
crude oil in this eountry and it also owns and operates 
a very important natural gas system. The Company is 
well established and its business combines the four essen- 
tials which constitute a complete unit in the oil industry, 
namely: production, transportation, refining and market- 
ing. The Company’s reserves of oil and gas lands are 
among the largest under any single management in 
this country. 


_ The natural gas properties may be released from the 
lien of the Trust Indenture upon conditions as stated in 
detail in the President’s letter. 


These bonds together with the Series A bonds, will be, 
in the opinion of counsel, secured (subject to existing and 
future pledges of oil in storage and purchase money and 
existing liens on property hereafter acquired) by a first 
mortgage on a part of the fixed properties and, upon re- 
tirement of $9,309,000 divisional bonds and purchase 
money mortgages due 1923 to 1932 (mortgages closed), 
by a first mortgage on all the fixed properties now owned 
or hereafter acquired by the parent Company and by a 
first lien upon all of the stocks of the subsidiaries owned 
by the Company. 

The reproduction cost new of the Company’s physical 
properties is in excess of $200,000,000. Reproduction 
cost new of the natural gas properties included in the 
foregoing figure is approximately $56,000,000, which 
properties may be released from the lien of the Trust In- 
denture as therein described. There will be a total 
funded debt of $62,425,200 as of May 1, 1923, including 
the total amount of this issue, of which total funded 
indebtedness at least $4,800,000 will be retired by sink- 
ing funds during the next twelve months. 


_ The Trust Indenture will contain provisions restrict ~ 
ing the issuance of additional bonds. 


The proceeds from the sale of Series B bonds will be 
applied to the cost of improvements, additions and devel- 
opments of the physical properties of the Company. 
Since November 30, 1921(the condition of the Company as 
of which date being the basis of the Series A bond financ- 
ing), there has been expended for properties and develop- 
ments to May 1, 1923, in excess of $12,000,000. The 
actual increase of the funded debt of the Company to 
May 1, 1923, from November 30, 1921, (after giving 
effect as of the latter date to the issuance of Series A 
bonds) including the $10,000,000 bonds of this Series B, 
will be but $5,241,700 because of the operations of 
sinking funds. 


The net earnings available for bond interest after all 
taxes, before reserves for depletion and depreciation, for 
the five years ended November 30, 1922, as certified by 
independent auditors, totalled $82,538,327.76, or an 
annual average for that period of $16,507,665.55. The 
Company reports such earnings for the four months 
ended March 31, 1923, as $5,200,586; and for the twelve 
months ended March 31, 1923, as $12,363,320. The an- 
nual interest charges on all funded debt, including the 
$10,000,000 Series B bonds, will be $4,492,255. 


The balance sheet of the Company as of February 28, 
1923, after giving effect to the sale of $10,000,000 of 
Series B bonds, shows current assets of $28,242,567, 
including $7,925,815 cash, as compared with current 
liabilities of $8,225,451. | 


All of the Common Stock (except Directors’ qualifying 
shares) of Empire Gas and Fuel Company is owned by 
Cities Service Company, which has over 38,000 stock- 
holders and over 22,000 holders of its Bankers’ Shares. 





J. & W. Seligman & Co. 


E. H. Rollins & Sons 
Paine, Webber & Co. 





Price 9914 and accrued interest 


These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. Interim 
receipts or temporary bonds will be ready for delivery on or about May 22, 1923, later exchangeable for definitive bonds, 
when, as and if issued, and accepted by us. All statements herein are official or based on information which we regard 
as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


Hallgarten & Co. Goldman, Sachs & Co. Lehman Brothers 


Cassatt & Co. 


Anglo London Paris Company 


San Francisco 


Spencer Trask & Co. 


Ladenburg, Thalmann & Co. 
A. B. Leach & Co., Inc. 
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$450,000 
THE FENSGATE 


534-536-538 Beacon Street, Corner of Charlesgate East 
BOSTON, MASS. 


First (Closed) Mortgaye 6% Serial Gold Bonds 


Free from Massachusetts Income Tax 


Dated May Ist, 1923 Due annually up to 1937 


Principal and interest payable at State Street Trust Co., Boston—tTrustee. Callable at 105, 
Interest payable without deduction for Federal Income Tax but not in exeess of 4%. 
Denominaticns $100, $500 and $1,000. 

Approximately 115x150 ft. of land at 534-8 Beacon Street and Charles- 


. 
Security gate, East, Boston, with a nine story non-housekeeping apartment to 
be built thereon. 


Land (actual cost) _- $185,000.00 


V aluation Building (architect’s estimate). Ae ee 7 566,875.00 


keer ee cere aash $751,875.00 
EE EE SPOS Ty en. er | 450,000.00 





Equity | em oe the ie 8301 875.00 


Based on these values, this mortgage is within the legal limits 
specified for savings banks and trustees in Massachusetts. 


] Annual gross rental | | $122,880.00 
ncome Expenses, taxes, allowance for vacancies, ete__.. 45,000.00 


Net Ineome__--_- ea ____._.. $77,880.00 
This is nearly three times the mazimum bond interest. 


TITLE to the property and validity of the first mortgage is certified by 
Messrs. Warren, Garfield, Whiteside & Lamson. 


COMPLETION of the building guaranteed by Maryland Casualty Co. 
We offer these bonds as, if and when issued and received by us and subject to approval of counsel 


Price $100 and Interest to yield 6%. 


Upon request we will send descriptive circular 


Puritan Mortgage Corporation 


277 Madison Ave., at Fortieth St., New York 


BOSTON BALTIMORE PHILADELPHIA PROVIDENCE 


The above statements are based upon information which, though not guaranteed, we regard as 
entirely reliable, being the data upon which we ourselves have acted in our purchase of these Bonds. 
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New Issue 





$5,000,000 
A. O. Smith Corporation 


Ten-Year First (Closed) Mortgage 612% Gold Bonds 


To be dated May 1, 1923 Due May 1, 1933 


Interest payable May 1 and November 1. Coupon form in interchangeable denominations of $1,000 and $500, registerable 
as to principal only. Redeemable on any interest date as a whole or in part by lot to May 1, 1924, at 104 and interest; 
to May 1, 1925, at 103 and interest; to May 1, 1926, at 102% and interest; to May 1, 1927, at 102 and interest; to May 1, 
1928, at 101 % and interest; to May 1, 1932, at 101 and interest (in each case inclusive of date named), and at 190 and inter- 
est on November 1, 1932. The Company agrees to pay the bonds, principal and interest, without deduction for the Federal 
Normal Income Tax up to 2% and to refund Pennsylvania Four Mills Personal Property Tax, upon application and proof 
of payment. Principal and interest payable at the First Wisconsin Trust Company, Milwaukee, and the Irving Bank- 
Columbia Trust Company, New York. First Wisconsin Trust Company, Milwaukee, Trustee. 


A semi-annual Sinking Fund is provided to retire approximately 
$2,000,000 of bonds during the life of the issue by purchase or call. 


The following information is contained in a letter to us from Mr. L. R. Smith, President of the Company: 


“The A. O. Smith Corporation is the largest manufacturer in the world of pressed steel automobile and 
motor truck frames. The business was established in 1904 as a pioneer in the field and has been successful 

» since its inception. In its plant, which is located in Milwaukee, Wisconsin, the Company has developed 
the use of automatic machinery to’an exceptional degree of efficiency, resulting in uniformity of output 
and in low manufacturing costs (largely through reduced labor requirements). It supplies the General 
Motors, Studebaker, Dodge, Nash and other important companies with substantially all their frame re- 
quirements, and practically the entire output of the Company is sold under contract on favorable terms. 
With the rapid development in the use of pressed steel products in many lines of industry, diversification, 
volume and profit of the Company’s business are constantly increasing. 


The Company’s earnings after depreciation and available for payment of interest and income taxes for the 
fiscal years ended July 31st have been as follows: 


Year Earnings Year Earnings 

1916 - | ___.$1,341 335 ge eee) ae beet $976,314 
nr 1 357 ,084 I a ce 454,487 
Re Dt ea eae 2,613 ,400 BI  disa: bite wish ae iks w dieabie a __. 1,082,203 
i919... 83,111,901 1923 (estimated)________- 1,800,000 


The average annual earnings for the fiscal years 1916-1922 inclusive were $1,562,389. The interest require- 
ment on this issue is $325,000 per annum. During the seven years to and including 1922 shown above the 
Company paid income taxes averaging $653,951 per annum. Earnings after depreciation and available for 
interest and income taxes for the eight months ended March 31, 1923, were in excess of $1,100,000, and for 
the full fiscal year are estimated at more than $1,800,000, or over 5% times the annual interest requirement 
on this issue. 

The Company’s Balance Sheet as of March 31, 1923, adjusted to give effect to the present financing, shows 
net tangible assets equal to $2,388 per $1000 Bond, and a ratio of about 4% to 1 in current assets and current 
liabilities. 

The proceeds from sale of these bonds will be used to redeem $2,428,000 outstanding Five-Year Notes of the 
company, for completion of extensions to plant, for new equipment, and for additional working capital to 
be required in connection with the company’s increased productive capacity.”’ 





—— eee ee _~ 


We offer the above bonds for delivery when, as and if issued and received by us, subject to 
approval of legal proceedings by counsel. 


Price 100 and Interest. To Yield 612% 


Further information is contained in a circutar, which may be had upon request. 


Dillon, Read & Co. White, Weld & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 
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New Issue 


$6,600,000 
The Counties Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
6%, Series of 1923 


Dated May 1, 1923 Due May 1, 1953 


Interest payable May 1 and November 1 at the office of the Trustee. Redeemable as a whole or in part on any interest date on not less than 
thirty days’ notice at a premium of 744% on or before May 1, 1933: thereafter at a premium of 5% on or before November 1, 1943; and there- 
after at a premium of % of 1% for each year or any part thereof, prior to maturity, in each case with accrued interest. Coupon bonds in 
denominations of $1,000 and $500, with{fprivilege of registration as to principal. 





Fidelity Trust Company, Philadelphia, Trustee airs | 





_. The Company will agree to pay interest without deduction for Federal Income Taxes up to but not exceeding 2% perannum. The Company 
will also agree to pay interest on the bonds without deducting the Pennsylvania State Tax of four mills on bonds held by residents of Pennsyl- 
vania and will agree, upon application within sixty days after payment, to refund the State Tax in Connecticut up to the rate of four mills 
annually, the Maryland Securities Tax not exceeding the rate of four and one-half mills per annum and the Massachusetts Income Tax not 
exceeding 6% per annum or income derived from the bonds. 





For further particulars we refer to a letter of Lewis Lillie, Esq., Vice-President of The Counties Gas and Electric 
Company, which he summarizes as follows: 


TERRITORY The Counties Gas and Electric Company furnishes electrical energy and gas in the prosperous 

SERVED and rapidly developing districts lying immediately west and northwest of the City of Phila- 
delphia, along the Main Line of the Pennsylvania Railroad and in the Schuylkill Valley. The 
territory served has an area of about 400 square miles and includes a thriving industrial and 
commercial district centering about Norristown and Conshohocken in the Schuylkill Vallev, 
and a large and growing residential district, known as ‘‘The Main Line,”’ which consists of a 
series of towns forming a practically continuous settlement for many miles along the Pennsy]l- 
vania Railroad Main Line. The character of the district is such as to insure a continued growth 
in earnings, and a desirable diversity in the electrical load. 


PURPOSE OF To meet the rapidly increasing demand for electricity in its territory, the Company has acquired 

ISSUE and is completing a new electric generating station on Barbadoes Island in the Schuylkill River 
near Norristown. The present financing provides for the installation of 45,000 kw. in generating 
capacity, consisting of two units, one of which is now ready for operation. The second unit 
will be placed in service before the end of 1923. Land and condensing water are available for 
an ultimate development of 135,000 kw., with excellent railroad facilities. 
The proceeds of the sale of this Series of Bonds will be used in part payment of the cost of the 
new power plant and other improvements, including a new 5,000,000 cubic foot gas holder, 
and a new high pressure gas main connecting with the West Chester and Downingtown properties 
and the redemption of $1,460,000 bonds and mortgages. The balance of the cost will be 
provided by the sale of junior securities and from cash resources. 


SECURITY AND These bonds will be secured by a direct mortgage on the entire property of the Company now 

VALUATION owned or hereafter acquired. This mortgage will be a first mortgage on property valued at 
approximately $6,000,000 by Parsons, Klapp, Brinckerhoff & Douglas, Engineers (with addi- 
tions and betterments to be made in 1923 and 1924 from the proceeds of this financing and 
other cash resources) including the new Barbadoes Island electric plant, and the gas system 
in West Chester and vicinity. The mortgage will be a direct lien on the remaining property 
of the Company valued by the same engineers at approximately $14,800,000, subject to only 
$3,447,000 (closed) underlying bonds. The total value of the Company’s property, approxi- 
mately $20,800,000, will be over twice the Company’s total funded debt of . 10,047,000, to be 
outstanding upon completion of this financing. 


EARNINGS The earnings of the companies now constituting The Counties Gas and Electric Company, 
without any benefit yet received from the operation of the new power plant and other improve- 
ments, are as follows for the twelve months ended March 31: 


1922. 1923. 
Gross Earnings. ___. _.. $2,579,494 $3,061,949 
Operating Expenses, Maintenance and Taxes _... 1,578,798 1,917,336 
Net Earnings : $1,000,696 $1,144,613 
Annual Interest on Funded Debt Outstanding with 
public upon completion of present financing__-__. 568,350 
Balance . Ce ae en $576,263 


Net Earnings over twice the above interest charges. 


MANAGEMENT The United Gas Improvement Company owns more than two-thirds of the outstanding Common 
Stock of The Counties Gas and Electric Company. This not only assures efficient management 
of The Counties Gas and Electric Company, but also gives it the benefit of the long and varied 

experience of The United Gas Improvement Company in the public utility field. 





These bonds are offered when, as and if issued and received by us, and subject to their approval by our counse], Messrs. Morgan, t-ewi 
& Bockius. Interim receipts of Drexel & Co. will be delivered pending the engraving of definitive bonds. 





Price 98 and interest, to yield about 6.15% 


hes DREXEL & CO. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 





$5,700,000 
The Virginian Railway 


Equipment Trust 5% Gold Certificates, Series D 


Dated May 1, 1923. 
inclusive. 


Due in fifteen equal instalments of $380,000 each, annually on May 1 of each year from 1924 to 1935 
Certificates not redeemable before their respective maturities. Bearer certificates of $1,000 denomination, 
registerable as to principal only. Dividend warrants payable May 1 and November 1. 


Issued under “Philadelphia Plan”’ 


BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, Trustee. 





The Virginian Railway Company unconditionally guarantees payment 
of principal and dividend warrants by endorsement on each certificate 





These Certificates will be issued for not to exceed 75% of net cash cost of new standard 
equipment, comprising: 15 Mallet type locomotives, of 101,300 pounds tractive power 
each; 1,000 120-ton flat-bottom gondola steel coal cars; and 500 70-ton hopper-bottom steel 
coal cars. The net cash cost of the equipment will be not less than $7,600,000, of which 
The Virginian Railway Company will make an initial payment of 25%, or $1,900,000. 


During the seven year period ended December 31, 1922, income available for 1nterest 

° e ° 3 ane ° 
on funded debt and for dividend warrants was equivalent to a yearly average of 2.73 times 
the requirements. | 


The growth of The Virginian Railway Company’s business and earning power 1s indi- 
cated by the very large increase in earnings during the ten year period from 1913 to 1922 
inclusive. Total operating revenues increased $13,166,860 or 225°; income available for 
interest on funded debt and dividend warrants on equipment trusts increased $3,122,166 or 


131%, while interest on funded debt and dividend warrants on equipment trusts increased 
only $732,568 or 54%. 


MATURITIES AND PRICES 
FOR AVERAGE MATURITIES, 96.96 AND. ACCRUED DIVIDENDS, TO YIELD ABOUT 544%; OR FOR 
SEPARATE MATURITIES, PRICES AS FOLLOWS, ACCRUED DIVIDENDS TO BE ADDED IN EACH CASE. | 











The National City Company 
Kissel, Kinnicutt & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


Lee, Higginson & Co. 


Amount Due Price Yield About Amount Due Price Yield About 
$380,000 May 1, 1924 99.76 5.25% $380,000 May 1, 1932 96.14 5.55% 
380,000 May 1,1925 99.44 5.30 380,000 May 1, 1933 95.82 5.55 
380,000 May 1, 1926 99.04 5.35 380,000 May 1,1934 95.52 5.55 
380,000 May 11,1927 98.40 65.45 380,000 May 1,1935 95.65 5.50 
380,000 May 1,1928 97.84 5.50 380,000 May 11,1936 95.40 5.50 
380,000 May 1,1929 97.47 5.50 380,000 May 1,1937 95.63 5.45 
380,000 May 1, 1930 96.85 65.55 380,000 May 1,1938 95.43 5.45 
380,000 May 1, 1931 96.49 5.55 


The above Certificates are offered if, when and as issued and received by the undersigned and subject to the approva: by the Interstarce Com- 
merce Commission and any other public authorities that may be necessary, of the issuance of the Certificates and their sale to the 
undersigned and to the approral by our Counsel of all legal proceedings in connection with the creation and issuance thereof. 
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New Issue 





$8,550,000 
The Chicago, Rock Island & Pacific Railway Company 


Equipment Trust (Issue of 1923) Series ‘“‘L”’ 


5% Equipment Trust Gold Certificates 
To be issued under the Philadelphia Plan 


To be dated June 1, 1923. Payable semi-annually, in serial instalments, from December 1, 1923, to June 1, 1938, both inclusive. Payable 
to bearer (with optional registration as to principal) in denomination of $1,000. Both principal and dividends are to be 
paid without deduction of normal Federal income tax not in excess of 2% perannum. Certificates and dividend 
warrants’ (June 1 and December 1) payable at the office of the Trustee. 






— 








To be guaranteed Principal and Dividends by endorsement on each certificate by 
The Chicago, Rock Island & Pacific Railway Company 






THE NEW YORK TRUST COMPANY, NEW YORK, Trustee 







‘ These certificates are to be issued in part payment for new standard railway equipment to cost $10,764,747.50, 
of which amount the railway company is to make an initial cash payment of $2,214,747.50, or over 20% 
of the total cost of the equipment. With the exception of forty locomotives which were ordered in January, 
1923, all of the equipment to be pledged under this trust was contracted for in the autuan of 1922, we are 
informed that the cost prices of this equipment have advanced at least 10% since these orders were placed, 
making a present estimated initial equity in these certificates in excess of 30%. 

























A complete schedule of the equipment to be pledged under this trust is as follows: 


20 Mountain type locomotives, 369,000 lbs. tractive capacity_._ $1,232,090.00 
54 Mikado type locomotives, 332,000 lbs. tractive capacity... 3,098,226.00 | 
6 Mikado type locomotives, equipped with boosters, feed water 
heaters and oil burning equipment_________________-~- 412,104.00 





50 All Steel Suburban passenger cars______________-_ sa aentiowrdia 929 ,400.00 
500 Steel frame coal cars, 100,000 lbs. capacity______________- 1,222 290.00 
500 Steel frame box ears, 80,000 lbs. capacity_______________- 1,099,800.00 
250 Steel underframe flat cars, 100,000 lbs. capacity________-_- 461,525.00 
500 Steel frame automobile cars, 80,000 lbs. capacity________-_- 1,419,765.00 
250 Steel underframe refrigerator cars, 60,000 lbs. capacity ___-_- 889 547.50 

Bebe Geek GF MenOee. .....<cccccccéccebsccsesces $10,764,747.50 


The Chicago, Rock Island & Pacific Railway Company directly operates a system embracing approximately 
8,100 miles, serving fourteen States in the Middle West and including a main line from Chicago to Tucumeari, 
New Mexico, which forms with the El Paso and Southwestern and Southern Pacific lines a short route to 
Southern California. Dividends are being paid at the rate of 7% on $29,000,000 Class A preferred stock 
and at the rate of 6% on $25,000,000 Class B preferred stock. 


MATURITIES AND PRICES 
Accumulated Dividends to be added 










Amount Maturity Yield % Amount Maturity Yield Jo. Amount Maturity Yield % 
$285,000 Dec. 1, 1923 5.25 $285,000 Dec. 1, 1928 5.40 $285,000 Dec. 1, 1933 5.40 
285,000 June 1, 1924 5.40 285,000 June 1, 1929 5.40 285,000 June 1, 1934 5.40 
285,000 Dec. 1, 1924 5.40 285,000 Dec. 1, 1929 5.40 285,000 Dec. 1, 1934 5.40 
285,000 June 1, 1925 5.40 285,000 June 1, 1930 5.40 285,000 June 1, 1935 5.40 
285,000 Dec. 1, 1925 5.40 285,000 Dec. 1, 1930 5.40 285,000 Dec. 1, 1935 5.40 
285,000 June 1, 1926 5.40 285,000 June 1, 1931 5.40 285,000 June 1, 1936 5.40 
285,000 Dec. 1, 1926 5.40 285,000 Dec. 1, 1931 5.40 285,000 Dec. 1, 1936 5.40 
285,000 June 1, 1927 5.40 285,000 June 1, 1932 5.40 285,000 June 1, 1937 5.40 
285,000 Dec. 1, 1927 5.40 285,000 Dec. 1, 1932 5.40 285,000 Dec. 1, 1937 5.40 
285,000 June 1, 1928 5.40 285,000 June 1, 1933 5.40 285,000 June 1, 1938 5.40 






We offer these certificates at the above prices subject to subscription when, as and if issued and received oy us, and subject to the approval 
of the issue by the Interstate Commerce Commission and the approval of our counsel as to legality. 


It is expected that Temporary Receipts will be delivered on or about June 1, 1923, to be exchangeable for Definitive Certificates when 
prepared. 


Freeman & Company Redmond & Company Blair & Co., Inc. 
Kissell, Kinnicutt & Co. Ladenburg, Thalmann & Co. Harrison, Smith & Co. 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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$14,003,000 
ILLINOIS CENTRAL RAILROAD 


5% Equipment Trust Certificates, Series “J” 





Maturing in equal annual installments from May 1, 1928, to May 1, 1938, both inclusive. 


Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi-annual 


dividends at the rate of 5% per annum, payable May 1 and November 1 in New York City. 





Charles A. Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad Company, 


in a letter to the undersigned dated April 26, 1923, writes in part as follows: 


‘These certificates are to be issued by the Bank of North America and Trust Company, 


of Philadelphia, as Trustee under an equipment trust agreement in form to be approved by 
you. 


There will be vested in the Trustee title to new equipment costing approximately $23,- 
335,000, including the following: 


110 Mikado Type Locomotives 50 Air Dump Cars 
” 15 Mountain Type Locomotives 4 Steel Parlor Cars 
‘) 
2 


125 Caboose Cars Cafe-Lounge Cars 
500 Coal and Ballast Cars Dining Cars 


3,500 50-ton Composite Coal Cars 6 Horse Cars 
1,500 40-ton Automobile Cars 8 Steel Baggage Cars 
500 40-ton Automobile Furniture Cars 25 Steel Suburban Cars 


Pending the delivery of the equipment, cash equal to the face value of the certificates may 
be deposited under the equipment trust agreement to be withdrawn from time to time as equip- 
ment is delivered to the extent of 60° of the cost thereof. 


All the equipment is to be leased by the Trustee to the Illinois Central Railroad Company 
at a rental sufficient to pay the certificates and dividend wafrants as they mature. 


Both principal and dividends will be payable at the agency of the Trustee in the City of 
New York in gold coin of the United States of America, of or equal to the present standard of 
weight and fineness, and without deduction for any tax or taxes (other than Federal income 
taxes) which the Illinois Central Railroad Company or the Trustee may be required to pay or 
to retain therefrom under any present or future law of the United States of America, or of any 
State, county, municipality or other taxing authority therein. 


The issuance and sale to you of these certificates are subject to the approval of any public 
authorities that may be necessary, and to the approval by your counsel of all proceedings for 
the creation and issuance of the certificates. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CER- 
TIFICATES IN EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT TO 
ALLOTMENT, AT 9814% AND ACCRUED DIVIDENDS TO DATE OF 

DELIVERY, TO YIELD AN AVERAGE OF §.20%. 





The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval by the Inter-State Commerce Commission and any other public authorities that may be 
necessary, of the issuance of the certificates and their sale to the undersigned and to the approval by their 
counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary certificates 
will be delivered against payment in New York funds for certificates allotted, which temporary certificates 
will be exchangeable for permanent certificates when prepared. 


KUHN, LOEB & CO. 


New York, April 27, 1923. 


Subscriptions for the above certificates having been received in excess of the amount offered, the 
subscription list has been closed and this advertisement appears as a matter of record only. 
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~ $13,500,000 
Chicago, Milwaukee & St. Paul Railway 


Equipment Trust 544% Certificates, Series “C” 


$900,000 certificates maturing annually from April 1, 1924 to April 1, 1938, both inclusive. 


Bearer certificates of $1,000 each with privilege of registration as to principal. 


Warrants for the semi- 


annual dividends at the rate of 544% per annum payable April 1 and October 1 in New York City. 





H. E. Byram, Esq., President of the Chicago, Milwaukee & St. Paul Railway Company, in a letter to the under- 


signed dated April 26, 1923, writes in part as follows: 


“These certificates are to be issued by the Bank 
of North America and Trust Company, of Phila- 
delphia, as Trustee, under an equipment trust 
agreement, in form to be approved by you. There 
will be vested in the Trustee title to new equipment 
costing not less than $18,000,000, including the 
following: 


50-ton Gondola Coal Cars 
2,000 40-ton Steel Frame Box Cars 
500 Automobile Cars 
75 Mikado Type Locomotives 


5,000 


This equipment was contracted for several months 
ago before the recent advance in prices. Similar 
equipment purchased today would cost at least 
$21,500,000. 


Pending the delivery of the equipment, cash equal 
to the principal amount of the certificates is to be 
deposited under the equipment trust agreement, to 
be withdrawn from time to time as equipment is 
delivered, to the extent of 75% of the cost thereof. 
All the said equipment is to be leased by the Trustee 
to the Chicago, Milwaukee & St. Paul Railway 
Company at a rental sufficient to pay the certificates 
and dividend warrants as they mature. The prin- 
cipal of the trust certificates and dividends thereon 
will be unconditionally guaranteed by endorsement 
thereon by the Chicago, Milwaukee & St. Paul 
Railway Company. 


Both principal and dividends will be payable at 
the agency of the Trustee in the City of New York, 
in gold coin of the United States of America of or 
equal to the present standard of weight and fineness, 
without deduction for any tax, assessment or 
governmental charge (other than Federal income 
taxes) which the Chicago, Milwaukee & St. Paul 
Railway Company or the Trustee may be required 
to pay, or to retain therefrom, under any present 
or future law of the United States of America or of 
any state, county or municipality, or other taxing 
authority therein. 


The earnings’ position of the Chicago, 
Milwaukee & St. Paul Railway Company has 
been steadily improving, the net earnings for 
the three months ending March 31, 1923, avail- 
able for fixed charges, amounting to $3,972,465, . 
being an increase of $4,260,368 over the same 
period of last year. The earnings for these 
three months are normally the least favorable 
of the year on account of severe weather condi- 
tions and it is confidently expected that the 
earnings for the calendar year 1923 will show a 
substantial surplus above all charges. 


The sale to you of these certificates is subject to 
the approval of all public authorities that may be 
necessary for the issuance thereof and their sale to 
you, and to the approval of your counsel of all 
proceedings for the creation and issue of the 
certificates.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
CERTIFICATES IN EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT 
TO ALLOTMENT, AT 9814% AND ACCRUED DIVIDENDS TO 
DATE OF DELIVERY, TO YIELD AN AVERAGE OF §.75%. 


The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval by the Interstate Commerce Commission and any other public authorities that may be 
necessary, of the issuance of the certificates and their sale to the undersigned and to the approval by their 


counsel of all legal proceedings in connection with the creation and issuance thereof. 


Temporary certificates 


will be delivered against payment in New York funds for certificates allotted, which temporary certificates 
will be exchangeable for permanent certificates when prepared. 


Kuhn, Loeb & Co. 


New York, May Ist, 1923. 


The National City Company 


Subscriptions for the above certificates having been received in excess of the amount offered, the subscription list has 
been closed and this advertisement appears as a matter of record only. 
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New Issue 





$2,500,000 


Arkansas Central Power Company 


First Lien and Refunding Mortgage Gold Bonds 


6% Series, due 1948 


Dated April 1, 1923 Due April 1, 1948 


Interest payable October 1 and April 1 in New York City. Redeemable on or before October 1, 1928, at 105 and interest; thereafter at 
premiums decreasing 4% of a point during each year until maturity. Coupon bonds, registerable as to principal and fully 
registered bonds, interchangeable. Bankers Trust Company, New York, Trustee. 


Issuance subject to authorization by the Arkansas Railroad Commission 


TAX ghd bie an | The Company will agree to pay interest without deduction for any Normal Federal Income Tax not exceed 
in a 


) which it =. be required or permitted to pay thereon or retain therefrom, and to refund upon timely and appro- 
priate request the Pennsylvania Four Mills Tax to holders resident in that State. 


Further information regarding these bonds will be found in the letter of Mr. D. H. Cantrell, President of the Company, copies of which will 
be furnisned on request, and wnich is summarized as follows: 


Arkansas Central Power Company, incorporated April, 1923, has taken over the physical property formerly 
owned by Little Rock Railway & Electric Company, and now does the entire commercial electric power and 
light and street railway business in Little Rock, Arkansas, also providing all electricity commercially distributed, 
directly and indirectly, in North Little Rock. The population served is estimated at about 85,000. Located 
in almost the exact geographical center of the State of Arkansas, Little Rock, in addition to being the capital 
city, is the business and financial center of the State. 
i ee ee 
eV— ee 
The'street railway system has for many years produced substantial profits, but the comparatively greater growth 
of the electric power and light business is steadily increasing the relative importance of the latter, over two-thirds 
of the net earnings for the twelve months ended February 28, 1923, being derived from the sale of electricity. 
i 
The'value‘of the property as of July 31, 1921, for rate making purposes, as recognized by the City Council, plus 
_ subsequent expenditures for additions and improvements to April 1, 1923, amounts to about $7,250,000, as 


compared with only $5,124,500 bonds under this and underlying mortgages which may be outstanding against 
the property as it existed at the latter date. 


Earnings 


Net earnings of the mortgaged properties in each of the last three calendar years were in excess of 2 1-3 times 
the interest charges on the funded debt to be outstanding with the public on completion of the present finan- 
cing. Earnings on the same basis for the twelve months ended February 28, 1923, were as follows: 


Gross Earnings__-_-_-_--_- ee a Sal a aa tae 


$1,961,638 
Operating Expenses, Maintenance and Taxes____________________-_-_--- 


1,270,259 





Net Earnings- -_--_. $691,379 
Annual Interest Charg 266,420 


$424,959 





Balance 
Net earnings over 2)4 times the above interest charges 


The First Lien and Refunding Mortgage Gold Bonds will be secured, in the opinion of counsel, by a general 
mortgage on the Company’s entire property, subject to two issues of underlying bonds (closed mortgages) ma- 
turing 1933 and 1938, respectively, of which $2,500,000 will be pledged as additional security for the First 
Lien and Refunding Mortgage Gold Bonds. Only $2,124,500 underlying bonds will be outstanding with the 
ublic and this amount is regularly being reduced through sinking funds. The mortgage will contain provision 
or its modification, in certain respects, with the assent of holders of not less than 85% of outstanding bonds. 


The operation of the property is under the supervision of the Electric Bond and Share Company which has had 
wide experience in the development and supervision of similar properties. 


We recommend these bonds for Investment 
Price 9414% and Interest, yielding about 6.45% 
Complete circular on request 


We offer these bonds for delivery when, as and if issued and received by us and subject to approval of 
counsel. ;; It is expected that bonds in temporary form will be ready for delivery on or about May 18, 1923. 


Harris, Forbes & Co 


Bonbright & Company Tucker, Anthony & Co 


Incorporated 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
1974 to 1977, inclusive. 








THE FINANCIAL SITUATION. 

The stock market this week has shown greater 
inherent weakness than at any time for months. The 
market has been in a state of utter collapse, with 
large and general declines in price. The drop would 
appear to be the result of legitimate causes, and this 
being so, it possesses a significance extending away 
beyond the confines of speculative circles. At the 
moment the country is enjoying unwonted prosperity 
and trade is certain to continue active for months to 
come because of the large unfilled orders that the 
books of nearly all manufacturing concerns are car- 
rying. But there is uneasiness regarding the future, 
mainly because of the way labor costs are mounting 
up. Within the last 30 days wage increases have 
been announced in four leading lines of production 
—jn the iron and steel trades, in the textile indus- 
try, in the meat packing business, and in the paper 
making establishments. At the same time labor is 
most imperious in its demands. In the buiiding 
trades in this city a number of masons quit work for 
no better reason than that they did not like the com- 
ment of the contractor the day before on the practice 
which has become so common in those trades of run- 
ning up wages not only from month to month but 
even from day to day, and sometimes twice on the 
same day. 

It is recognized everywhere outside of labor halls 


that this state of things cannot continue indefinitely. | 





Higher labor costs mean higher prices for goods, and 
the public is apparently not prepared to pay these 
higher prices. Mills and factories are busy in the 
execution of past orders, but orders for the future 
are being withheld. There is a marked disposition 
to contine purchases to immediate needs. The result 
is that prices are weakening in every direction. Thus 
the country is seemingly again threatened with what 
happened in 1920, when the price structure suddenly 
collapsed. iew persons probably realize the extent 
of the recent declines in prices. Not only has the 
stock market been weak, but the grain market, the 
cotton market and various other markets have seen 
prices speeding downward with great rapidity. 
Wheat has dropped 5@6 cents per bushel within a 
week and 10@12 cents within the last two weeks. 
Cotton has declined during the week $5 to $10 a bale. 
The cotton goods market is dull at falling prices and 
there is talk of working only part time. Wool is in 
slack demand. The quotation for rubber (first latex 
crepe) is down to 303% cents per Ib., against 54 cents 
at the close of March and 3614 cents at the close of 
february. Oil prices, and gasoline as well, have been 
cut in all directions. Copper is down to 16% cents 
per lb., against 1784 cents a month ago. Lead in New 
York has dropped from 814 cents to 744 cents within 
less than 30 days. Straits tin commands only 4514 
cents, against 48 cents at the beginning of April. 
And these illustrations might be multiplied aimost 
indefinitely. With wages increasing and prices fall- 
ing, profits must of necessity shrink if not be entirely 
wiped out. That is the reason why the industrial 
shares have been collapsing on the Stock Exchange. 
But is there not a menace to the country’s prosperity 
in a labor situation which leads to such _ re- 
sults? 





Commercial failures in the United States during 
April were quite as numerous as in the earlier 
months this year and the losses fully as heavy. De- 
faults number 1,520 for that month, while the in- 
debtedness aggregates $52,491,941. These figures 
for April contrast with 1,682 insolvencies in March 
with liabilities of $48,593,138, and 2,167 for April 
last year having $73,058,637 of indebtedness. Such 
heavy totals are very unusual except in periods of 
severe stress and such a condition does not prevail at 
this time. The record of defaults this year is surpris- 
ingly large, in view of the ease that prevails in the 
various markets. There is some reduction both in 
number and liabilities in comparison with the excep- 
tional figures of a year ago, and while the reduction 
is large, the returns so far this year have continued 
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month after month very much higher than in other 
vears, when it seemed that the business world was 
quite as free from disturbance as it apparently is 
now. The increase in the number of firms in busi- 
ness would naturally suggest that there ought to be 
more insolvencies than there are in normal times, 
but not as many more or for such heavy losses as is 
now being experienced. Omitting the early months 
of 1922, insolvencies to date this year involve many 
more concerns than in the years 1918, 1919 an 1920, 
with enormously larger indebtedness, and they are 
well up to the figures both as to number and amount, 
involved in the disasters incident to the outbreak of 
var in Kurope, when conditions seemed to be 
about as bad as they well could be. | 
R.G. Dun & Co.’s report of mercantile defaults, on 
which our comments are based, sets forth the num- 
ber and indicated losses of the three leading depart- 
ments of trade. 
vencies last month number 388 with defaulted in- 
debtedness of $31,928,723; trading 1,088, with $15,- 
494,505 of indebtedness and agents and brokers 44, 
with only $4,068,715 of losses. in number, the de- 
faults for April remain relatively much the same as 
in the earlier months this year, but again the heavy 
losses are in the manufacturing group. In this de- 
partment there were 30 of the larger failures, with 
a total indebtedness of $27,011,978, leaving $4,916,- 
745 to the 35 
faulted last month. There were several large fail- 
ures under manufacturers in the class embracing 
machinery and tools, the 38 defaults in that class 
showing a total indebtedness of $5,721,240. The in- 
debtedness in the manufacturing division also 
amounted to a considerable sum in the lumber class, 
in clothing and in the liquor class, while in the larger 
miscellaneous class there were total liabilities of 
$21,175,829. In the larger trading division there 
were 25 defaults with an indebtedness of $4,039,507, 
and among agents and brokers only five of the larger 
failures, these reporting liabilities of $2,252,097. In 
the trading division the insolvencies are relatively 
larger in number among hotels and restaurants, 
hardware dealers and traders in 
drugs. 


the 





Germany’s latest reparations offer to France, 
which had been expected for several days, was pre- 
sented and made public on Wednesday. In a word, 
it provides for the payment of 30,000,000,000 gold 


marks in cash and in kind, of which “20,000,000,000 | 


would be raised before July 1 1927 by a foreign loan, 
+,000,000,000 more by the same means before July 1 
(929, and the remaining 5,000,000,000 before July 1 
193 As expected, the French Cabinet met Thurs- 
day morning and promptly voted unanimously to re- 
ject the terms. Similar action was taken by the 
Belgian Government. Official comment on the pro- 
posals naturally was not forthcoming either in Lon- 
don or Washington. The attitude of the Turkish Na- 
tionalist delegates at the Lausanne Conference has 
been unsatisfactory, while the assembling of Turkish 
troops on the Syrian frontier caused apprehension on 
the part of both the French and British. The French 
(;overnment sent a note on Wednesday to General 
Pelle, the head of its delegation at the Conference, 
clearly setting forth its position on this situation. 
Joseph C. Grew, head of the American delegation, 
outlined the position of the American Government 
with respect to the Chester concession. May Day 
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passed off in Kurope without serious disturbances at 
any important centre. Eamon de Valcra has made 
another so-called “peace” offer, and the Chief of 
Staff of the Republican Government of Ireland 
promptly ordered a cessation of hostilities. Premier 
sonar Law is supposed to have sailed for the Dutch 
Kast Indies for his health. 





In view of the fact that the now famous Chester 
oil land concession was announced a few days prior 
to the assembling of the second Near East Confer- 
ence at Lausanne, at which supposedly renewed etf- 
fort was to be made to settle the troublesome Turk- 
ish situation, there has been much curiosity, and not 
a little apprehension as to the attitude of the Amer- 
ican Government and the effect upon the Conference. 
The New York “Times” correspondent at Lausanne 
cabled under date of April 27 that “the Turks’ hope 
that in gratitude for the granting of the Chester con- 


cession the American Government would line up 


with them against the Allies, particularly on the 
issue of capitulations, received a severe blow to-day, 
when Joseph C. Grew, head of the American delega- 
tion, declared before the Conference that his Goayv- 
ernment would not accept the Turkish contention 
that the capitulation rights of the United States and 
other powers had been abolished by the action of the 


Turks in 1914 in declaring the capitulation treaties 


8 other manufacturing concerns that de- | 


void.” The “Times” representative further explained 
that “it is the position of the Allied Governments, as 
of the American Government, that by virtue of the 


capitulation treaties they possess certain rights in 
Turkey which they propose to exchange against 
guarantees in the new treaty. Under this conception 
capitulation for the Allied nations would cease to 


exist when the new treaty comes into effect. 


chemicals and _ 
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The 
Turkish contention is that the capitulations were 
abolished Oct. 29 1914 for all nations, and that no 
nation now possesses rights by virtue of capitulation 
treaties.” He also added that “the United States 
has all along held that, because it was not at war 
with Turkey it had no part in making the Peace 
Treaty, but that it was willing to exchange its capitu- 
lation rights against new considerations in the new 
treaty.” 

Ismet Pasha was reported to have made the foilow- 
ing statements to the Associated Press correspond- 
ent the same day: “The Chester concession is a very 
good concession. We are glad to have American 
capital-in Turkey; we need it for the development of 
our country.” The correspondent added that “he 
[Ismet Pasha] saw no reason why the concession 
should come before the Lausanne Conference, saying 
‘we are trying to make peace here.’” The Turkish 
spokesman was also quoted as saying that ‘‘all the 
world must know by this time that Turkey wants 
peace. America, whose people are ever welcome in 
Turkey, knows we want it badly, but it must be an 
equitable peace—not one sided. If a break comes at 
Lausanne it will be, on Turkey’s part, a conscientious 
break.” 

General Pelle, head of the French delegation at the 
Lausanne Conference, returned to Paris to confer 
with Premier Poincare, over the week-end, relative 
to the latest developments in the Near East situa- 
tion, and to get further instructions. The New York 
“Times” correspondent at Lausanne cabled Sunday 
evening that “it is said in French quarters to-night 
that General Pelle will return from Paris to-morrow 








authorized to tell the Turks that if further concen- 
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tration of troops on the Syrian border takes place 


the French Government will send additional troops | 


to Syria to be used by General Weygand in protect- 
ing the French mandated territory.” He added that 
“this argument will probably have a salutary effect 
on the Turks. The French now have some 35,000 
troops in Syria. Two more divisions, bringing the 
figure up to 55,000, plus 25,000 British and 8,000 
French in Constantinople and the neighborhood, 
with the British troops in Irak, would probably give 
the Allies sufficient forces in Asia Minor to hold the 
Turkish army, which, while numerically superior to 
the Allied forces, is notably lacking in equipment, 
with which the Allied forces in case of a conflict 
would be well supplied.” Commenting on the out- 
look for the Conference itself, he said: “In general, 
after its first week, the second Lausanne Conference 
gives the impression of having somewhat better 
chances of success than the first negotiations with 
the Turks. This impression is based upon atmos- 
‘pheric conditions rather than facts, for so far the 
Conference has done nothing definite and final. Most 
of the political issues, including the Straits regime, 
were settled at the first Conference, and the Allies 
and America have dropped their demands for the 
protection of the minorities. On the economic and 
financial issues pending, the Turks are bargaining 
every step of the way, but experts tell me they seem 
more anxious than before to reach a settlement. The 
absence of the Russian trouble-maker, Tchitcherin, 
may account for the more harmonious conditions, 
and the firmness of the Anglo-French front undoubt- 
edly has had a good effect on Ismet Pasha.” 

Cabling his paper Monday evening, the ‘‘Times” 
representative said that “General Pelle, head of the 
French delegation, returned from Paris to-day and 
told Ismet Pasha that France intended to get a fair 
settlement of the Ottoman debt, to retain the conces- 
sions the Turks gave her in 1914 and to remain in 
Syria. He informed the chief Turkish representa- 
tive here that France was prepared to send two divi- 
sions to Syria, and more if necessary. This is 
France’s answer to the Turkish threat involved in 
the sending of three divisions to the Syrian border.” 
He also said that “this declaration to the Turks is 
perhaps the longest step toward an understanding 
with them which has been made since the opening of 
negotiations last November. It is interesting to note 
that at the moment General Pelle was closeted with 
Ismet, the official Turkish spokesman was telling 
the correspondents that Turkey had sent troops to 
the Syrian border because arguments of that kind 
were better than words. The French, therefore, have 
begun ‘ising arguments the Turks understand. Cou- 
pied with the willingness of the British to use all 
necessary means to protect their rights, the new de- 
termination taken by the French Government points 
to a successful conclusion of the present peace con- 
ference.” 

In his account of Tuesday’s session the same corre- 
spondent began by saying that, “following two days 
of conciliatory talk, during which there were no ses- 
sions, the Turks again have thrown the Lausanne 
Peace Conference into gloom, and after to-day’s 
ineeting the situation seems to be that the Allies 
have the choice of letting the Turks write their own 
peace treaty ‘or of resuming war against them. The 
one bright hope is that the Turks may realize that 
even Turkish bluffs have their limits.” He explained 
that “‘when the Allies accepted the principle of aboli- 





tion of the capitulations, they set about getting com- 
pensating guarantees for their nationals ir Turkey, 
where centuries of experience have shown that with- 
out some protection foreigners cannot do business; 
because cf this situation the capitulations came into 
being.” Outlining the situation still further, he said 
that “the guarantees proposed by the Allies were 
whittled down until very little was left, and the Con- 
ference broke up when the Turks declined to give 
even these guarantees.” Continuing he said: ‘When 
the Conference to-day reached provisions relating to 
foreign enterprises the Turks read one of their laws 
stating that no foreign company or corporation 
might do business as such in Turkey, but the enter- 
prise must be conducted by a Turkish company 
formed under and answering to Turkish laws. The 
Allies asked that all Turkish companies in which 
foreign capital was predominant should have special 
protection. This brought a reply from Ismet Pasha 
that Turkey could never consent to allow foreign in- 
fluence to intervene between the Angora Government 
and Turkish nationals, adding that the Turks consid- 
ered a Turkish company as in the same category as 
Turkish nationals. This was simply the Turkish 
roundabout way of saying that no guarantees what- 
soever would be given foreign enterprises in Turkey 
so far as the peace treaty went, which means that in 
exchange for the surrender of economic capitulation 
rights the Turks would give nothing.” 





The position of the French relative to the assem- 
bling of Turkish troops on the Syrian frontier ap- 
peared to be definitely outlined in a Paris dispatch 
to the New York “Herald” under date of May 2, of 
which the following is an excerpt: “France sent a 
stiff note to the Turks to-day, both at Angora and 
Lausanne, that unless the menace of the concentra- 
tion of Turkish troops on the Syrian frontier were 
immediately withdrawn she would retire from the 
Lausanne Conference. This step is to test the back- 
bone of the Turks and find out how far they intend 
to go with the new belligerency they have assumed 
since the French delegates at Lausanne refused Turk- 
ish demands to incorporate the Angora treaty in the 
projected Turkish peace treaty. General Pelle, 
French High Commissioner, has presented what ap- 
pears to be an ultimatum to Ismet Pasha at Lau- 
sanne. Ismet is understood to have promised to use 
his influenee to induce Angora to get the 30,000 
Turkish troops withdrawn before they clash with 
the Irench frontier army totaling 26,000.” 





In a cablegram to his paper under date of April 
28 the Lausanne correspondent of the New York 
“Times” stated positively that “the Chester conces- 
sion will not come before the Lausanne Conference 


for at least two weeks. When the diplomats to-day 
reached on their calendar of discussion the conces- 
sion rights of the Allies in Turkey—which conflict 
with the Chester claims—it was decided to await the 
outcome of negotiations which begin on Monday in 
Constantinople between the Turkish Government 
and representatives of foreign interests.” He fur- 
ther stated that “there is a growing belief here that 
the Turks and French will reach an agreement which 
will wipe out the diplomatic tangle caused by the 
overlapping concessions given by the Turks. If pri- 
vate interests concerned can reach an agreement the 
Government will, in all probability, be satisfied. A 
settlement is predicted with the Turks that will be 
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in accord with the private agreement which they say 
they have with Chester to give back the French con- 
tested concessions, or else give the French compen- 
sating concessions which would satisfy them.” Go- 
ing still further, that correspondent said that “since 
coming to Lausanne the Turks appear to think some- 
what less of their Chester coup, especially since they 
have not received any encouragement of the support 
of the American Government in other directions. If 
the French give what the Turks regard as a favor- 
able settlement of the Ottoman debt, in all lkeli- 
hood there will be an accord in concession, even if at 
the expense of Chester.” Word came from Constan- 
tinople on April 3C that “a convention putting into 
effect the railway development and mining conces- 
sions granted by the Turkish Government to the 
American syndicate headed by Rear Admiral Colby 
M. Chester, retired, was signed to-day at Angora. 
The Turkish Minister of Public Works affixed his 
signature for the Government, and Clayton Kennedy 
for the promoting corporation. Commander Arthur 
T. Chester, retired, a son of Rear Admiral Chester, 
also signed the document on behalf of the American 
syndicate.” 





It would seem that the position of the U. S. Gov- 
ernment was clarified materially at Wednesday’s ses- 
sion of the Lausanne Conference. It became known 
here the next morning that “Joseph C. Grew, Ameri- 
can Minister to Switzerland and head of the Ameri- 
can delegation at the Peace Conference, has noti- 
fied General Pelle, Chief of the French delegation, 
that the American Government will not support any 
claims of its nationals to concessions in Turkey 
which abrogate the acquired rights there of nation- 
als of other countries. The position of the United 
States, he said, was that we were in favor of the open 
door, but that this policy meant the open door for 
every one and didn’t mean that America claimed her 
citizens could enter by the open door and obtain 
support in Washington on acquiring rights which it 
might be established belonged to others.” In a spe- 
cial Lausanne dispatch to the New York “Times” it 
was stated that “this is accepted by the French as 
meaning that the American Government will not 
support the Chester claim to rights given to the 
French by the Turks in 1914 in return for a loan, and 
it is said that Mr. Grew in particular referred to the 
Sivas-Samsun Railroad. It is also construed as 
meaning that Washington will not necessarily back 
the Chester claim to the Mosul oil fields.” 





Germany’s latest reparations offer was made pub- 
lic officially on Wednesday, as had been expected. 
[t proposes that “the sum total of her obligations in 
cash and kind under the Versailles Treaty be fixed 
at 50,000,000,000 gold marks (or about $7,500,000.- 
000).” The Associated Press correspondent said 
that “the German Government, in making public the 
note to-day simultaneous with its receipt by the 
Entente and Washington Governments, proposes 
that twenty billions of the total be raised before July 
1 1927, by a bond issue at normal rates of interest on 
the international money market. Five billions would 
be raised before July 1 1929, in the same manner, and 
the remaining sum similarly before July 1 1931.” 
The correspondent further said that “the note as- 
serts that Germany, in accordance with existing trea- 
ties, will also make payments in kind which are to be 
credited to her account. The note expresses the Gov- 


ernment’s conviction that the new proposals repre- 
sent the utmost limit of Germany’s capacity to pay, 
and expresses grave doubt as to whether the offer 
does not exceed her ability in view of the dislocation 
and weakening of the Reich’s economic organization 
caused by the Ruhr occupation.” Continuing to out- 
line the details he said: “The note proposes that the 
first 20,000,000,000 marks of the total of 30,000,000,- 
000 be offered for subscription immediately. Inter- 
est on bonds up to July 11927 would be taken out of 
the loans themselves and would be paid into a special 
fund under control of the Reparations Commission. 
If 20,000,000,000 marks cannot be raised by means of 
a loan before July 1 1927 interest of 5% would be 
paid on that sum from said date, in addition to 1% 
for amortization.” Special attention was called to 
the fact that “the note asserts that Germany is mak- 
ing her offer without desisting from her program of 
passive resistance, which will be continued until the 
areas occupied in excess of the stipulations of the 
Versailles Treaty are evacuated and until conditions 
on the Rhine are restored according to the terms laid 
down in the Rhineland agreement.” It was pointed 
out that “payments in kind are to be guaranteed by 
long-term private contracts, breach or violation of 
which would make offenders subject to fines.” There 
are still other provisions of the offer, which are given 
elsewhere in this issue of the “Chronicle.” 





As predicted the reparations proposals were re- 
jected promptly and unanimously by the French 
Government. The Paris correspondent of “The Sun” 
of this city cabled that this actually occurred “within 
less than 24 hours of their receipt.” A meeting of 
the French Cabinet was held Thursday morning, “un- 
der the presidency of President Millerand.” After 
the meeting the following communique was issued: 
“The Premier communicated to the Cabinet a letter 
which he had received from the German Charge 
d’Affaires. The Cabinet was unanimous in consider- 
ing its proposals unacceptable because of the condi- 
tions stipulated, because of the absence of guaran- 
ties and because of the inadequacy of the figures of- 
fered. The Premier will consult with the Belgian 
Government regarding the dispatch of a reply to the 
German Government and a communication which 
will be made on the subject to all the Allies.” The 
Associated Press correspondent in Paris cabled 
Thursday afternoon that “the Belgian Ambassador, 
Baron de Gaiffier d’Hestroy, called at the Foreign 
Office this morning with his Government’s decision.” 
The correspondent did not say what the decision was, 
but in other cable advices it was stated that it was “a 
flat refusal of the German proposals.” The London 
representative of “The Sun” sent word Thursday 
evening that, “although the press gives it far from a 
warm reception, the general opinion prevails in polit- 
ical circles that the offer is a starting point for dis- 
cussion which might lead to an eventual settlement.” 
According to a Washington dispatch to the same 
paper, “Germany’s latest offer of reparations, as 
made to the French Government yesterday, was 
handed to Secretary of State Hughes by Dr. Otto 
Wiedfeldt, German Ambassador to the United 
States, at 11 o’clock to-day.” Secretary Hughes made 
no comment on the offer when it was handed him by 
Dr. Wiedfeldt, confining himself to a formal ac- 
knowledgment of its receipt. It is known that Sec- 
retary Hughes has for several days been cognizant 














in a general way of the nature of the offer.” 
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In a Paris cablegram to the New York “Herald” 
yesterday morning it was asserted that “France in- 
formed Washington, Rome, Brussels, London and 
Tokio to-day [Thursday] that she will not negotiate 
with Germany on the basis of yesterday’s offer, or 
any other offer which does not signify definite ac- 
ceptance of the Allies’ terms and the provisions of 
the treaty of Versailles ard the complete cessation 
of passive or active resistance in the Ruhr.” Ina 
public address in London yesterday Marquis Curzon 
was reported to have said, “I decline to regard the 
Situation in despondency or despair. We shall 
emerge from the difficult and anxious situation only 
by concerted action.” The Paris correspondent of 
“The Sun” cabled that ‘‘French opinion is absolutely 
unanimous that the Government was right in reject- 
ing the German reparations proposals, but it is di- 
vided as to the method of rejection.” A Washington 
dispatch to the same paper stated that “while com- 
ment on the German offer of reparations was still 
withheld to-day by the State Department, officials 
here privately express the greatest gloom at what are 
apparently accurate forecasts of summary Franco- 
Belgian rejection of the German offer. It had been 
hoped the French would at least make counter pro- 
posals.” 





One of the most sensational developments in the 
occupied Ruhr area was the arrest on Tuesday of Dr. 
Gustav Krupp von Bohlen and Halbach, President 
of the Krupp Works at Essen. According to an Asso- 
ciated Press dispatch from that centre he “was ar- 
rested by the French military authorities in connec- 
tion with the shooting at the Krupp plant on Mar. 31, 
when 14 Germans were killed and 30 wounded in a 
clash with French troops.” It was added that “the 
head of the Krupp works will be charged with three 
others of the Krupp directors, with endangering the 
safety of the troops of occupation, in violation of the 
decree of General Degoutte, the French Military 
Chief in the Ruhr.” Announcement was made also 
that “Dr. Krupp von Bohlen will be tried with the 
other directors at Werden on Friday, May 4.” Ac- 
cording to an Associated Press dispatch last evening 
from Werden, Rhenish Prussia, “ten officials of the 
Krupp works at Essen charged with inciting their 
workmen to riot against the French forces of occu- 
pation were put on trial before a French court-mar- 
tial.” Colonel Peyronel, the french officer who pre- 
sided, was “especially insistent as to the responsi- 
bility for the sounding of the factory siren, which, it 
is charged, was for the purpose of calling the men to- 
gether for resistance to the French.” In reply toa 
question as to why he did not give an order to stop 
its blowing, Dr. Krupp von Bohlen was reported to 
have said: “It is not the policy of the directors to 
interfere in such affairs, which are immediately in 
the hands of the men themselves.” 





At somewhat regular intervals a report comes from 
Ireland of a new “peace” offer. Hitherto nothing 
practical nor definite has come of any of them. There 
has been a lot of talk, but at the very time that the 
“neace” negotiations were in progress fighting was 
also going on. The most recent offer of this kind 
was announced by Eamon de Valera, on the evening 
of Apr. 27. In his proclamation he declared that the 
terms should mean the end of “the present national 
troubles.” E. F. Aitken, Republican Chief of Staff, 
“ordered a cessation of hostilities not later than 





Monday, but cautioning his rebel forces to take ‘ade- 
quate measures to protect themselves and their mu- 
nitions.’” The Dublin correspondent of the New 
York “Times” said that “Free State circles in Dub- 
lin, which have been expecting some such move, were 
not greatly surprised at the Republican leader’s of- 
fer to negotiate, and were quick to notice that there 
is no suggestion of a surrender of arms, which the 
Government has constantly emphasized must pre- 
cede any discussion of peace.” Kevin O’Higgins, : 
Minister of the Interior, was reported to have told 
the “Times” representative that “there is no chance 
of acceptance.” It was suggested in the “Times” 
dispatch that, “knowing the present weakness of the 
rebels the general opinion here is that de Valera is 
making a belated attempt to save his face, and that 
his offer and the order to cease hostilities really 
marks the end of his campaign of terror.” His so- 
called “terms” were summarized as follows: “That 
the sovereign rights of the nation are indefensible 
an inalienable; that all legitimate Governmental au- 
thority is derived exclusively from the people; that 
the ultimate court of appeal for deciding disputed 
questions of national expediency and policy is the 
people of Ireland, the judgment being by a majority 
vote of adult citizens; that no citizen be excluded by 
any political oaths or test from a share in the na- 
tional policy, and that freedom of assembly and 
speech and of press prevail.’ ’ The following contains 
the most characteristic feature of the whole an- 
nouncement: ‘“‘A few hours before the issuance of 
the proclamation the quiet that has prevailed in Ire- 
land since the death of Liam Lynch was broken by an 
attempt to blow up a big picture theatre in Dublin 
in which much damage was done and the burning of 
two fine old mansions, Durrow Abbey in Tallamore 
and Lord Killanin’s Galway residence, and other out- 
rages in Cork and throughout the country.” 





In a cablegram the following day the Dublin cor- 
respondent of the “Times” said that “Eamon de Va- 
lera’s proclamation seems to have left the people 
cold. It is hardly discussed. The Government has 
ignored it and the expected Saturday statement by 
Kevin O’Higgins, Minister of Home Affairs, has not 
been made.” The Associated Press correspondent 
in Dublin added that “amon de Valera’s proposals 
for peace stand no chance of acceptance until he ex- 
plains his terms more clearly, according to the con- 
sensus of opinion expressed to-day in Dublin’s polit- 
ical circles.” On the other hand, the New York 
“Times” sent word on May 1 that “aggressive action 
bv Irish Republican forces appears to have ceased 
from noon yesterday, if one is to judge by a complete 
absence of any report of even the most trivial unto- 
ward incident. But how long this peace will last is 
the all-important question. There are some other 
elements of peace, too; for instance, the release of 
hunger strikers by the Government, but this cannot 
be taken as an overture toward de Valera or as an 
action influenced by his proclamation or that of his 
‘Chief of Staff.’ ” 





Official announcement was made in London April 
29 that Premier Bonar Law had left the city “for a 
sea trip,” but it was added that the announcement 
“contained no information as to the vessel or the 
route.” In a special cablegram from Southampton 
Monday evening to the New York “Herald,” it was 
stated that the Premier was expected to sail from 
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there “aboard the steamer Princess Juliana of the 
Nederland Royal Mail Line for the Dutch East In- 
dies.” In the meantime nothing has come to hand 
relative either to his departure or health. 





Cable advices from Copenhagen, dated May |, re- 
ported that the Bank of Denmark had increased its 
rate of discount from 5% to 6%. The previous rate 
had been in effect since iy 25 1922. There has 
also been an advance from 5% to 6% in the discount 
rate of the Bank of Norway, the latter necessitated 
by the existing financial situation in Christiania. It 
is understood that it is impossible to raise loans at 
that centre and that note circulation last week ex- 
panded 48,000,000 crowns. Aside from these changes, 
official discount rates at leading European centres 
have not been changed from 18% in Berlin; 514% in 
Belgium and Madrid; 5% in France; 414% in Swe- 
den; 4% in Holland, and 3% in London and Switzer- 
land. In London open market discounts were a 
shade firmer at 1°4,@1%% for short bills, against 

134%, and three months at 2%, against 1 15-16@2%Q 
a week ago. Money on call closed at 144%, un- 
changed from last week. At Paris and Switzer- 
land the open market discount rates continue to be 
quoted at 444% and *4 to 1%, respectively. 





Another small increase in gold—t£1,577—-was 
shown by the Bank of Englan ’s statement for the 
week ending May 2, although as note circulation in- 
creased £1,412,000, there was a reduction in total re- 
serve of £1,41 1,000. The proporticn of reserve to lia- 
bilities was also lowered, to 19.09%, in comparison 
with 19.96% last week. At this time a year ago vo 
ratio stood at 1714% and a year earlier at 12.27 
All of the deposit items were reduced; public pti 
its fell £772,000, “other” deposits declined £1,005,000, 
while loans on Government securities were reduced 
2,846,000. In loans on other securities, however, 
an increase of £2,525,000 was announced. The bank’s 
gold holdings aggregate £127,520,900, which com- 
pares with £128,873,878 in 1922 and £128,357,634 the 
vear before. Total reserve stands at £23 385,000, 
against £25,232,698 last year and £17, »279,399 in 1921. 
Note circulation stands at £124,191,000, in compari- 
son with £122,091,180 a year ago and £129,528,235 
the year before that. The loan total is £70,130,000. 
Last year it stood at £74,968,814 and in 1921 £79,558,- 
254. Clearings through the London banks for the 
week totaled £811,837,000. A week ago the total was 


£768,919,000 and last year £803,173,000. At the 
weekly 


meeting of the Bank’s Governors the 3% 
Ininimum discount rate was left unchanged. We 


append herewith comparisons of the principal items 
of the Bank of England returns for a series of vears: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 192]. 1920. 1919. 
May 2. May 3. May 4. May 5. May 7. 

* £ £ £ £ £ 
Circulation _ _._....124,1$1,000 122,091,180 129,528,235 111,115,815 76,781,965 
Public deposits. ___. 15,234,C00 14,355,679 15,437,573 20,649,578 23,691,566 
Other deposits____-_ 107,636,000 131,693,656 125,369,985 116,516,229 115,161,359 
Govt. securitles_... 45,360,000 63,542,646 61,667,043 55,309,621 49,452,735 
Other securities. - 70,130,000 74,968,814 79,558,234 79.690.577 99 477,023 


Reserve notes & coin 24,.078.000 
Coin and bullicn___ 127,520,900 
Proportion of reserve 

to liabilities __ 19.09% 17.25% 
Bank rate._._____-. 3% 4% 


25,232,698 
128,873,878 


17,279,399 19,854,402 
128,357,634 112,520,717 


27 595.430 
$5,927,395 


12.27% 14.60% 19.90% 


Z Cy -o- - Pe 
616 ¢ if o% 





The Bank of France in its weekly statement shows 
a further small gain of 397,325 frances in its stock of 
gold at hand, but the Bank’s gold holdings abroad 
were reduced to the extent of 300,000 frances, thus 
leaving a net gain for the week in the total gold 





holdings of 97,325 francs. The Bank’s total gold 
holdings, therefore, now stand at 5,536,861,2/® 
francs, comparing with 5,527,102,934 frances at this 
time last year and with 5,517,858,305 francs the year 
previous; of these amounts 1,864,044,927 francs were 
held abroad in 1923 and 1,948,367 ,056 francs in both 
1922 and 1921. Silver, during the week, increased 
59,000 frances, bills discounted were augmented by 
596,331,000 francs and general deposits rose 196,- 
868,000 francs. On the other hand, advances fell off 
23,411,000 francs, while Treasury deposits were 
reduced 9,068,000 frances. An expansion of 3096,- 
504,000 francs occurred in note circulation, bringing 
the total outstanding up to 36,904,486,000 francs. 
This contrasts with 36,178,276,585 francs on the 
corresponding date last year and with 38,832,838 ,890 
francs the year before. In 1914, just prior to the 
outbreak of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

















Changes ——_—___———- Status as of 
jor Week. Mey 31923. May41922. May 6 192}. 
Gold Hoild’ngs Francs. Francs. Francs. Francs. 
In France __Ine. 397,325 3,672,816,348 3,578,735,877 3,569,491,246 
Abroad _. Dec. 300,000 1,864,044,927 1,948,367,056 1,948,367,056 
Total. _Ine. 97,325 5,536,861,275 5,527,102,934 5,517,858,305 
Silver....-.. _.Inc. 59,000 292 ,082 ,400 282 ,871,670 271,639,925 
Bills dise ounted. _Inc.596,331,000 3,234,785,000 2,954,530,742 3,047,970,587 
Advances......... Dec. 23,411,000 2,129,018,000 2,267,050,450 2,171,634,858 


Note circularion._. .Inc.356,504,000 
Treasury deposits_.._Dec. 9,068,000 
General deposits. ._ Inc. 196,868 000 


36 904,486,000 36,178,276 ,585 
8,109,000 15,940,394 
2,285,777,000 2,433,951,812 


38 ,832 838,855 
27 569,904 
3,087,147 ,669 





The Imperial Bank of Germany has issued another 
of its characteristically sensational statements. The 
report, under date of ye 23, indicated an increase 
in note circulation of 258,087,881,000 maiks, which 
carried the total of outstanding notes over the six 
trillion mark up to 6,096,052,799,000 marks. In the 
corresponding week of 1922 note circulation was 
131,246,200,000 marks and a year earlier 68,397,190,- 
000 marks. Other huge advances were 378,672,467,- 
000 marks in discount and Treasury bills, 124,357,- 
458,000 marks in Treasury and loan association 
notes, and 171,644,724,000 marks in bills of exchange 
and checks. Comparatively smaller increases in- 
cluded 268,734,000 marks in notes of other banks, 
2,766,077,000 marks in advances, 26,025,515,000 
marks in other assets, and 65,956,000 marks In invest- 
ments. <A feature of the statement was an enormous 
contraction in deposits—517,295,031,000 marks. 
Other liabilities fell 69,284,182,000 marks and gold 
epe 84,921,000 marks. Total coin and bullion 
was 2,316,385,000 marks larger. 





The feature of the Federal Reserve 
ment, on Thursday afternoon, was the sub- 
stantial additions to the bill holdings. For the Sys- 
tem there was a decline in gold of $4,000,000. Ex- 
pansion was shown in rediscounts of both Govern- 
ment secured and “all other” paper, especially the 
latter, and the result was an increase in bill hold- 
ings of $95,000,000, to $1,005,769,000, against $616,- 
654,000 a vear ago. Earning assets were heavily in- 
creased, viz. $86,000,000, while deposits expanded 

75,000,000. At New York there was an addition to 
gold of $3,000,000, and increases in discounts of all 
classes of paper, so that total bills on hand were in- 
creased $66,000,000, to $265,946,000, in comparison 
with $113,842,000 a vear earher. Locally and na- 
tionally, Reserve notes in circulation showed gains 


Bank state- 


issued 





May 5 1923.) 


THE CHRONICLE 





1941 — 





of $12,000,000 and $15,000,000, respectively. Mem- 
ber bank reserve accounts were larger, gaining $41,- 
000,000 in the combined statement and $30,(00,000 
at New York. As a direct result of the additions to 
deposits reserve ratios were reduced. The System 
reported a reduction of 1.8, to 75.2%, while at the 
local bank the ratio is 82.7%, a loss of 3.7%. The 


changes above noted aroused some little comment, 
but were held as reflecting financing operations inci- 
dental to May 1 payments. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust “panies showed a con- 
dition directly opposite to that existing a week ear- 
lier in that loans expanded and deposits decreased. 
The loan item increased $36,375,000. Net demand 
deposits dropped $43,035,000, to $3,726,710,000, a 
total which is exclusive of $°5,578,000 in Govern- 
ment deposits. In time deposits there was a small 
increase, namely $809,000, to $495,182,000. Member 
banks drew on their reserve credits at the Federal 
Reserve banks to the extent of 11,999,000; hence 
surplus was reduced $6,579,420 in spite of the sharp 
contraction in deposits. Other changes were of mi- 
nor importance, comprising an increase in cash in 
own vaults of members of the Reserve Bark of $187,- 
000, to $50,892,009 (not counted as reserve), a gain 
in reserves of State banks and trust companies held 
in own vaults of $65,000, and a decrease in reserves 
kept in other depositories (State banks and trust 
companies) of $162,000. As a result of the loss in 
surplus, excess reserves now stand at $9,417,320, 
against $15,996,740 last week. Preparations for 
month-end disbursements were, of course, respon- 
sible for the changes just noted. The above figures 
for surplus are based on 15% reserves above legal 
requirements for member 'anks of the Federal Re- 
serve System, but do not include cash in own vaults 
amounting to $50,892,000 held by these banks on 
Saturday last. 





al 


The firmness of call money at the beginning of the 
week gave way to ease on the remaining days, though 
there was an advance again to 5% in the last 
hour of business yesterday. The higher rates 
earlier were attributed chiefly to preparation 
for the May 1 disbursements and to the 
withdrawal of out-of-town funds, when quotations 
were at lower levels. The opinion was expressed re- 
cently by a prominent banker that ordinarily out-of- 
town institutions do not keep their money in New 
York in large volume, to be loaned on call, when the 
rate drops below 5%. Naturally the decline in quo- 
tations this week to 4% in this market was spoken 
of as a natural consequence of the return of the May 
1 disbursements to the regular channels. It is log- 
ical to assume that the liquidation in the stock mar- 
ket was a contributing factor also. In fact, even 
before the heavy selling that occurred in the last 
hour of business on Thursday, brokers’ loans were 
estimated at $1,750,000,000, against the last previous 
e_timate of $1,800,000,000, and of approximately 
$2.000,000,000 not many months since. In view of 
the severe break again Thursday afternoon, it would 
seem that the loan account has been still further re- 
duced. One of the most errouraging and reassuring 
features of the business situation in this country is 
the still more pronounced tendency not to proceed 
with building and other enterprises, in disregard of 
prices for materials and labor. So long as such a 





policy of caution and conservatism is at all general 
serious inflation is unlikely. Still, other leaders in 
financial and corporate affairs have been quoted in 
the last few days as asserting that there has been no 
real inflation so far and that they look for a continu- 
ance of good business in this country, interrupted 
only by brief periods of reduced activity. As the 
middle of the month approaches, when, in addition to 
the usual interest and dividend disbursements, the 
Government must take care of maturities in excess 
of $500,000,000, it is probable that call money may 
stiffen again. 





Referring to money rates in detail, call loans this 
week ranged between 4 and 6%, as against 444@6% 
last week. On Monday the high was 6%, the low 
534% and this latter was also the renewal basis. 
Tuesday renewals were still put through at 5°4%, 
but this proved the maximum for the day, while the 
low was 5%. Further ease developed on Wednes- 
day, when a minimum of 4% was touched, and 514% 
was the high and ruling rate for the day. Thursday’s 
range was 4@434% with 434% the basis for renew- 
als. On Friday call funds renewed at 444%; this 
was the low, while the high was 5%. The above fig- 
ures are for mixed collateral and all-industrials with- 
out differentiation. In time money a slight stiffen- 
ing was noted and for a while the longer periods 
‘ranged between 514@514%. Before the close, how- 
ever, 60 and 90 days funds were quoted at 5@514%, 
with four, five and six months’ money at 514%, the 
same as a week ago. Extensive liquidation of securi- 
ties was said to be responsible for the easing. It 
should be noted that the trading rates on fixed-date 
funds are and have been for several months chiefly 
for industrial money. For this reason the former 
differential of 4 of 1% is not generally in force. 
Where collateral is not all industrials, it is usually 
composed of 65% industrial and 55% railroads. 
Trading was quiet and featureless. 

Commercial paper was in fair demand and a steady 
absorption of the best names was reported. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character continue to be 
quoted at 5@514%, with the bulk of the business at 
the inside figure. Names not so well known require 
a4 %. 

Banks’ and bankers’ acceptances also displayed 
a slightly easier tendency and open market rates 
were lowered 14 of 1%. Trading was fairly active 
and the turnover larger than a week earlier. Inte- 
rior institutions were liberal buyers. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been marked up 
to 414% from 4% the previous week. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve banks 414% bid and 4% asked for bills running 
for 30 days, 414% bid and 414% asked for 60 and 90 
days, 432% bid and 414% asked for 120 days and 
43/,% bid and 444% asked for bills running for 150 
days. Open market quotations were as follows: 


SPOT DELIVERY. 


90 Days. 
4\4@4% 


30 Deys. 
44@4h 


60 Days. 
Prime eligible bills 44,@4\% 
FOR DELIVERY WITHIN THIRTY DAYS. 


ID ICI ee eae abs oneceneneeene 4% bid 
Eligible non-member banks._............-...---.-.----.-- ” ..-4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
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of rates now in effect for the various classes of paper 
at the differeat Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 4 1923. 





i 


Paper Maturing— 





Afier 90; After 6 

‘Days, but bru 

Wtthin 90 Days. Within 6 Within 9 
Months. | Months. 





PEDERAL RESERVE | 
BANK. 


Com’rcetal Secur. by} 

















| \Agricul.* Agricul. 
Agricul.; U.S. |Bankers’| Trade | a | and 
& Linest'k; Gort. Accep- | Accep- |Livestock Livestock 
Paper, | Obliga- | tances tances. | Paper. | Paper. 
n.€.8. | tions . | 
Boston ..----.-------- 4% 4% ‘hii 4% 4% 5 
tt. ance esseees 4% 4% 4% 44 4% Rois 
Philadelphia ......--- 2 4% 4% 4% 4% 44 5 
Cleveland... ncceceses 4% 4% 4% 4% 4% 4% 
BMERGES cccccccccese 4% 4% 4% 4% 44 4% 
Bc ascocsecncoene 4% 4% 4% 4% 4% 44 
CRIGRES coccccccccecos 4% 4% 4% 4% 4% 4% 
Bb, BEM co wwcccecccees 4% 4% 4% 4% 4% 44 
Minneapolis.........-- 4% 4% 4% 4% 4% 4\% 
Da scoscaceese 4% 4% 4% 4% | 4% 4\6 
DRED - ccccececcoseces 4% 4% 4% — i 4% 
San Francisco....-.-.-.-- 4% 4% 4% 4% |; 4% 4% 











*Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





The market for sterling exchange is still marking 
time, and with the exception of a few sporadic 
attempts at speculative activity, trading has been, if 
anything, duller than before. There were times when 
business in foreign exchange was almost at a stand- 
still, and it is becoming increasingly evident that rate 
fluctuations are little more than a reflection of what 
is going on abroad. It is worthy of note that in the 
first four days of the week the low quotation for 
demand bills varied only #4 of a cent, ranging be- 
tween 46314 and 463%, while the highest point 
touched in this period was 4 64 1-16. This showing 
is all the more remarkable since it covered a period 
when negotiations looking to a settlement of the 
Ruhr dispute came to.a head—and failed. Neither 
Germany’s 30,000,000,000 gold mark offer nor its 
prompt rejection by the French Government caused 
more than a slight lowering in actual price levels. 
The closing rate was 4 62 9-16, with the extreme 
low for the week 4 62 3-16. An explanation very 





generally accepted was that these important 
events had already been very largely dis- 
counted. It is also true, however, that lack of 


interest on the part of buyers has been responsible 
for a great deal of the inertia now pervalent. 
of exchange for foreign account continues, as well as 
the buying of large amounts of American securities 
by English investors, but these are measurably offset 
by unusually light offerings of commercial bills. 
News from the Lausanne Conference was not par- 


ticularly reassuring; though it is an open question in | 


| increase 





Selling | 





| 
| 


' changed; demand ranged at 4 6314@4 63 7-16, cable 


transfers at 4 6324@4 63 11-16, and sixty day bills 
at 461@4 61 5-16; trading was exceptionally dull. 
On Monday quotations moved within narrow limits 
on a light volume of transactions; the range was 
4 6314@4 635% for demand, 4 6334@4 63% for cable 
transfers and 4 61@4 611 for sixty days. A slightly 
firmer undertone was noted on Tuesday and demand 
was marked up fractionally to 4 6344@4 63 15-16, 
cable transfers to 4 6334@4 64 3-16, and sixty days 
to 4 6124@4 61 13-16. Wednesday’s market was 
steady and prices well maintained, though without 
quotable change, at 4 63144@4 64 1-16 for demand, 
4 63°4@4 64 5-16 for cable transfers and 4 6132@ 
4 61 15-16 for sixty days; a slight increase in activity 
was apparent. Reaction developed on Thursday, 
following unfavorable foreign news and demand bills 
declined to 4 6234@4 63 7-16, cable transfers to 
4 63@4 63 11-16 and sixty days to 4 60°4@4 61 5-16. 
Friday the undertone was irregularly weak, with a 
further lowering to 4 62 3-16@4 62 11-16 for de- 
mand, 4 6234@4 62 15-16 for cable transfers and 
4 60 1-16@4 60 9-16 for sixty days. Closing quo- 
tations were 4 60 7-16 for sixty days, 4 62 9-16 for 
demand and 4 62 13-16 for cable transfers. Com- 
mercial sight bills finished at 4 62 5-16, sixty days at 
4 59 9-16, ninety days at 4 58 11-16, documents for 
payment (sixty days) at 4 601-16 and seven-day 
grain bills at 4 61 9-16. Cotton and grain for pay- 
ment closed at 4 62 5-16. 

So far as could be learned no gold was engaged 
during the week either for export or import. 





In the Continental exchanges also price levels 
responded only moderately to news of France’s 
rejection of the new German reparations offer. 
During the first half of the week movements were 
very similar to those of the week immediately 
preceding. Reichsmarks ruled around 0.0034, while 
francs were strong and higher. <A pronounced 
in activity was reported, although this 
was said to be of speculative origin, being the at- 
tempts of operators who were endeavoring to make 
capital out of the Franco-German situation. With 
the apparent failure of the negotiations weakness 
set in on Wednesday and exchange on Paris lost 


-about 21 points to 6.5624. Belgian currency as 


usual followed a similar course, while marks broke 
to 0.0024%4, a decline of about 10 points, although 


the minds of many whether Turkey’s action in send- | some of the loss was recovered before the close. Aus- 


ing troops to the Syrian border is 
than for political purposes. 


anything more | trian kronen were unaffected by these developments 
In some quarters the | and remained at the previous fixed rate of 0.00141. 


view prevails that the Lausanne situation has im-| Lire, after opening at 4.9214, declined to 4.86%4, 


proved since the opening of the conferences. Bank- 
ers here apparently have no intention of departing 
from their settled policy of inaction, so far as sterling 
exchange matters are concerned, until some decision 
has been reached in the weighty issues now at stake. 
Those interests uaually best informed are of the 
opinion that in the absence of some real turn for the 
better, it will take some new factor to lift the market 
out of the rut into which it has fallen. No one is 
venturing any prediction as to how long the Ruhr 
deadlock will last. It is freely conceded that this is 
the crux of the whole international situation and that 
no hope of a return to normal conditions need be 
entertained until some satisfactory solution of it is 
arrived at. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was steady and not essentially 








though subsequently recovering to 4.89. Later, 
rallies were likewise noted in francs to 6.6914, when 
support (ascribed to the French Government) was put 
forth. Trading, on the whole, was dull, irregular 
and nervous. Comment as to the recent relative 
steadiness in French exchange is freely heard. In 
some quarters the opinion offered is that, among 
other reasons, it might be attributed to the fact 
that France’s imports are now being paid for through 
liquidation of foreign security holdings rather than 
with frane offerings. According to these reports, 
this process which has been going on for some time, 
cannot be maintained much longer. On the other 
hand, receipts from tourists’ expenses are com- 
mencing to attain quite considerable proportions, 
which may serve as a partial offset. A well-defined 
opinion persists that the German proposal is little 
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more than a feeler and will be supplemented by 
succeeding offers until agreement is reached. Last 
week’s loss in Reichsbank gold caused some alarm, 
since it was thought to presage another collapse 
in marks. Faith is rapidly waning in the Govern- 
ment’s ability to stabilize mark quotations. The 
central European exchanges ruled steady and un- 
changed, but Greek drachma turned strong and 
advanced 14 points to 1.341%. 

The London check rate on Paris finished at 69.25, 
as compared with 68.10 a week ago. In New York 
sight bills on the French centre closed at 6.65%, 
against 6.771%; cable transfers at 6.6614, against 
6.7814; commercial sight at 6.6314, against 6.75%, 
and commercial sixty days at 6.60%, against 6.72% 
last week. Closing rates for Antwerp francs, 
5.75 for checks and 5.76 for cable transfers, com- 
paring with 5.85 and 5.86 a week earlier. Reichs- 
marks finished at 0.0027% for both checks and cable 
transfers against 0.0034% last week. Austrian 
kronen closed at 0.001414, unchanged. Lire finished 
at 4.8634 for bankers’ sight bills and 4.8724 for cable 
transfers, in comparison with 4.91144@4.9244 on 
Friday of last week. Exchange on Czechoslovakia 
closed at 2.9714, against 2.97; on Bucharest at 0.48 
(unchanged); on Poland at 0.0022, against 0.002124, 
and on Finland at 2.78 (unchanged). Greek ex- 
change finished at 1.341% for checks and 1.35% for 
cable transfers. Last week the close was 1.1734 
and 1.1824. 





Dealings in the former neutral exchanges were 
marked by weakness with substantial losses in the 
Scandinavian exchanges, notably Norwegian, which 
wflected the banking crisis in Christiania. Il urther 
easing occurred in Swiss exchange, but guilders and 
pesetas were comparatively steady. The lowering 
of Swiss franes was attributed mainly to the with- 
drawal of German balances, also to credits granted 
abroad. 

Bankers’ sight on Amsterdam closed at 39.03, 
against 38.96; cable transfers at 39.12, against 39.05; 
commercia! sight at 38.98, against 38.91, and com- 
mercial sixty days at 38.73, against 38.66 a week ago. 
Swiss francs finished the week at 18.04 for bankers’ 
sight bills and 18.05 for cable remittances. A week 
ago the close was 18.16 and 18.17. Copenhagen 
checks closed at 18.684 and cable transfers at 
18.7214, against 18.73% and 18.77. 
den finished at 26.6214 and cable transfers at 26.66%, 
against 26.72 and 26.76, while checks on Norway 
closed at 16.99 and cable transfers at 17.03, against 
17.35 and 17.39 a week earlier. Spanish pesetas 
finished at 15.2314 for checks and at 15.24% for cable 
transfers, against 15.26% and 15.27% a week ago. 

As to South American exchange, very little altera- 
tion occurred. The check rate on Argentina closed 
at 36.45 and cable transfers at 36.50, against 36.50 
and 36°%, while Brazil finished at 10.65 for checks 
and 10.70 for cable remittances, in comparison with 
10.85 and 10.90 last week. Chilean exchange was 
strong, at 12.85, against 12.50, with Peru unchanged 
from 4 29. 

Far Eastern exchange was as follows: Hong Kong, 
5474@5514, against 55144@55'4; Shanghai, 76@ 
76144, against 7544@75%4; Yokohama, 48/,@49!4 
(unchanged); Manila, 4934@50%4, against 4.94@ 
5014; Singapore, 5454@54%%, (unchanged); Bombay, 
3154@31% (unchanged), and Calcutta, 31/4@32 
(unchanged). 


(Checks on Swe- 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 





certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers on the different coun- 
tries of the world. We give below the record forthe 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FPEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACY OF 1922, 
APRIL 28 1923 TO MAY 4 1923, INOLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value tn Uniied States Money. 


May 1. May 2. | Map 3. 


Country and Monetary Untt. 





Apr. 28.|Apr. 30. 


EUROPE— 4% 
Austria, krone .000014 
Belgium, franc 0585 
Bunigaria, lev__.._.......]| .0075 
Czechoslovakia, krone.._.| .029714 
Denmark, krone : 
England, pound sterling... 
Finland, markka 
France, franc 
Germany, reichsmark-_-_-_. 
Greece, drachma 
Holland, guilder 
Hungary, krone 
italy, lire 
Norway, krone 
Poland, mark - 
Portugal, escudo.._...... 
a 


May 4. 





$ 
000014 
0577 
007614 
02976 
.1870 
6254 
027764 
-0666 
000027 
012356. 
3912 
000197 


3 
.0000 14 
0576 
.0075 
029745 
.1885 


$ 
.000014 
0581 
.007443 
.029708 
1877 
4.6392 
.027781 
0674 
.000033 


000014 
0583 
.007443 
.029678 
.1861 
4.6364 
02775 
.0677 
.000031 
.011744 
.3908 
.000181 
0491 
1731 


1529 
2674 
.1816 
.010343 


7733 
7683 
.7493 
7879 
5500 
.5408 


jweden, krona 
Jwitzerlund, france 
Yugoslavia, dinar 
{SLA— 
hina, Chefoo tael 
4 Hankow tael 
Shanghai tael 
Tientsin tael 
Hongkong dollar... 
Mexican dollar --- 
Tientsin or Peiyang 
dollar 


.1809 
.010338 


7717 
.7663 
7529 
7767 
5521 
.§423 


5454 
5496 
.3135 
4907 


010418 


ry 
7692 ‘ 
7642 
.7508 
.7750 
5506 
6425 


1807 
010348) 
772) 
7667 
7530 
7771 
5516 
5425 


5450 
.3133 
A907 
.5454 .5442 


.980273) .980339 
.000188) 1.000188 | 
.483438| .485438 
977734) .977813 


.8267 .8269 
1061 .1059 
1235 1237 
8263 8264 


01033 


7733 
4683 
7534 
7808 
.5530 
.5454 
5454 5463 
.5504 
.3136 
.4903 
5454 


5454 
.5479 
.3129 
4906 
5456 


apan, yen 

‘ingapore (S.S.) dollar__. 
NORTH AMERICA— 
anaca, dollar 

OU a 

Wexico, peso 
fewfoundland, dollar__-_- 
SOUTH AMERICA— 

irgentina, peso (gold)_--- 

3razil, milreis........... 

“hile, peso (paper) 

Trucuav. peso 





.979641| .980229 
1.000438 1.000188 
485375| .484333 
.977266| .977813 


8267 
1063 
1235 
8274 


98018 
00025 
484063 
77734 


.980078 
1.000063 

485781 

9775 





.8280 
1058 
1229 


8302 


8272 
1059 
.1246 
8265 


8264 
.1056 
1254 
8235 























The New York Clearing House banks in their 
operations with interior banking institutions have 
vained $1,877,248 net in cash as a result of the cur- 
rency movements for the week ending May 3. 
Their receipts from the interior have aggregated 
S4,084,248, while the shipments have reached $2,207,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK 
INSTITDTIONS. 


BANKING 





| 


Out of 


Gain or Loss 
Banks. ; 


Into 
io Banks. 


Banks. 


Week ending May 3. 


et he ym 7 <del ined. dete’ ain eel 
Bank’ inter or movement______- $2,207,000 Gain $1,877,248 


$4,081,248 | 





As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Thursday, 
May 3. 


Friday, 
Ad ay 1. j 


Aggregate 
for Week. 


| | | | 
Saturday, | Monday, | Tuesday, |Wednesd’y, 
} 


April 28. | April 30. | 
“One Wa tae leer ee $ 3 $ 
58 ,000 .000'76 000,000 54.000 .000'60,000 000 73 .000 .000'66 000,000! Cr. 391,000,000 
Note.—The foregoing heavy credit® eflect the huge mass of checks which come 
o the New York Reserve Bank from all parts of the country tn the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Rescrve Bank’s operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented 
in the daily balances. The large volume of checks on Institutions located outside 
otf New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


May 1. May 2. 


ee — —_—-—_-—- —— — —_- weneeeee | ee _ So 

















The following table indicates the amount of bul- 
lion in the principal European banks: 


| 
| 





May 3 1923. May 4 1922. 


Banks of—'—— 


Gold. | 


Total. 





Stlver. 


zz £ 
_.|127,520,900 128,873,878 
11,680,000 158,592,654|143, 149,435 
3,916.013| 54,021,897| 49,991.4 
2,369,000! 13,313,000) 10,944,000 
26 401,000 127,420,000 100,879,000 
3,033,000, 38,512,000) 34,387,000 
690,000, 49,173,000, 50,491,000 
2,450,000| 13,207,000] 10,664,000 
4,177,000, 25,542,000) 21,723,000 
15,193,000, 15,243,000 


Gold. Stlver. Total. 








England ~ -{127,520,900 
France a. 146,912,654) 
Germany .| 50,105,884 
Aus.-Hun.! 10,944,000 
Spain —._.!101,019,000. 
Italy 35,479,000, 
Neth’land_| 48,483,000 
Nat. Balg.| 10,757,000) 
Switzerl’d_| 21,365,000 
Sweden _--| 15,193,000) | 
Denmark _| 12,679,000) | 12,901,000; 12,684,000 231,000, 12,915,000 
Norway --| 8,115,000) 8,115,000) 8,183,000 | 8,183,000 


Total week|588,573,438 54,938,014643,511,451 587,212,793 49,665,700 636,878,493 
Prev. week\588,493,214 54,691,440 643, 184,654 587,266,734 49,463,700 636,730,434 


a. one holdings of the Bank of France this year are exclusive of £74,561,797 held 
abroad. 





11,280 ,000/154,429,435 
892,700 50,884,180 
2,369,000) 13,313,000 
25,428,000 126,307,000 
3,041,000, 37,428,000 
467,000 50,958,000 
1,637,000 12,301,000 
4,320,000) 26,043,000 
| 15,243,000 

















THE CHRONICLE 


LABOR BANKS. 

The opening, recently, of a “labor bank” in the city 
of New York, and the rapid increase of these institu- 
tions throughout the country, and especially their 
appearance in our large cities, gives rise to some re- 
flections upon the general nature of banking. And it 
must be said that banks specializing in the patronage 
of a single vocational class of citizens cannot fully 
develop the co-operative character existent in the 
ordinary independent commercial bank. In the lat- 
ter (all classes being represented without distinction 
as to vocation) the various industrial interests, to- 
gether with the composite of thrift and toil of the 
various vocations, create a mutual sustaining 
strength. Accordingly, the state of the times, with 
reference to the supply of deposits and demand for 
credits, retains the greatest degree of equilibrium 
in so far as a possible strain on the bank is concerned. 

In a word, the depositors in the ordinary independ- 
ent commercial bank do not all need their funds at 
the same time. Nor do the borrowers all clamor for 
credit at once. So that a “labor bank” which draws 
its deposits from one class of workers chiefly, just 
misses the automatic co-operation which is part of the 
nature of the self-organized credit of a community. 
And yet these banks are the outgrowth of the co-op- 
erative idea. And if we may venture to, express an 
opinion, these new banks will need to keep this fact 
in mind in the conduct of their operations. If we 
should have a revival of “inflation” the consequent 
“depression” may put them in straits which all suc- 
cessful banking constantly guards against. 

Yet we find certain object lessons in these banks 
which rightly appreciated tend toward the general 
good. One is that labor saved transforms into capi- 
tal immediately potential with all the privileges and 
powers of capital. Whether unions, or workers, or 
both, subscribe to the capital stock of these banks, 
once this is done the subsequent operation is that of 
capital and bound by all the rules of capital. The co- 
operative division of all profits over the 10% among 
depositors does not set aside this law. How quickly, 
then, wages become capital; and how quickly this 
capital must, in self-defense, find itself compelled to 
ignore the mere sentiment so often vaunted as ‘the 
humane.” Borrowers cannot be supplied with funds 
on this basis alone. 

Since some of these banks are to pay a fixed rate 
on deposits, and since they are being organized at a 
time when the ratio of banking profits is diminish- 
ing, it is open to question whether the depositors will 
receive much from this form of overplus. These 
banks will require, as do all others, a surplus and 
undivided profits, and if they do not contemplate 
building up such a surplus, thev will be correspond- 
ingly weaker in periods of stress and strain. But 
the object lesson to those who are wont to believe 
that the great banks of our metropolitan cities are 
devourers of the people ought to redound to the gen- 
eral good. And anyone who has had even a slight 
experience in banking knows, as these labor interests 
will undoubtedly know, that there is a huge differ- 
ence between appearance from the outside of a bank 
counter and those from the inside. 

There is therefore no valid reason why these banks 
should not be met with the utmost good-will and 
given proper leeway for erperimentation. As to 
loaning only to employers and plants denominated 
“fair,” the appellation must be clearly defined before 
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judgment on the effect can be pronounced. If the 
word be taken intensively to mean that loans will be 
made only to “closed shop” concerns there will be 
difference of opinion as to the safety this will add to 
the institutions. It cannot be said that firms and 
corporations employing exclusively union labor are 
on a safer ground than those independent thereof 
which yet do not discriminate against. 

The Locomotive Engineers’ bank in Cleveland, 
Ohio, starting 1919 with a capital of $100,000, now 
has a capital of $1,000,000 and deposits of $16,000,- 
000, pays 4% on savings, compounding interest quar- 
terly instead of semi-annually and distributing all 
profits over 10%. This bank — said to be the model 
usually followed by labor banks in other cities. 
Banks after the general form of the Cleveland insti- 
tution have been formed in Cincinnati, St. Louis, 
Chicago, New York City, and are in process in Spo- 
kane, Wash.; Birmingham, Ala.; San Francisco, and 
a few smaller cities. Those now in operation for the 
most part have national charters and will be subject 
to supervision under the Comptroller. Union funds, 
often large, will, of course, be placed in these banks; 
and union workers will be sought as depositors, 
though we do not suppose other depositors will be 
rejected. 

{[t is an interesting speculation as to what spirit 
will take possession of these banks In time of stress 
in controversies between labor and capital. Sup- 
pose, for instance, a widespread strike occur in the 
locality; or there is a general strike of the Amalga- 
mated Clothing Workers, or in another craft, to 
Which the bank caters. There will be special de- 
mand for the union funds, perhaps to pay strike 
benefits, and there will be special demand by indi- 
vidual worker-depositors. This contingency will test 
the staying quality of the customers as well as test 
the acumen of the managers to keep so highly special- 
ized a set of banks liquid enough to stand all de 
mands. Will the tendency in such a case be to en- 
courage long continued strikes or will it be toward a 
reasonable compromise between capital and labor 
and a speedier resort to arbitration? Time will 
tell. On the other hand, will these banks serve to 
accentuate division if not to increase it? It would 
seem that the very necessities of the case, the very 
contact with other banks and trust companies, must 
have in time a softening effect, neutralizing, though 
imperceptibly, the present asperities; and enlighten- 
ing managements in the uses of capital and in the es- 
sential unity of capital and labor. We should be 
sorry to see this form of class banking become a fad. 
but the fair treatment which should be given this ex- 
periment will the sooner demonstrate its utility. 








UNCONTROLLED LABOR DEMANDS —THE 
POSSIBILITIES AND THE DUTY. 

The menacing pressure for wage inflation which 
has been a prominent feature of the past month con- 
tinues unabated. The American Bankers Associa- 
tion, a week ago, adopted a committee report which 
expressed strong concern over this and pronounced 
our economic situation “in some respects out of bal- 
ance, due 10 compounded increases in commodity 
prices, artificial fixing of labor hours and working 
conditions, and uncertainties with respect to foreign 
trade.” On Monday more than a hundred prominent 
builders, bankers, architects, real estate men, insur. 
ance men, and merchants held the first of a projected 
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series of meetings to discuss the “snowballing” of 
prices in the building trades. The representative of 
one large concern told of a certain piece of wall which 
was a “key” piece in that delay upon it would halt 
the whole work. So he sent a foreman out in a taxi 
to get bricklayers; in course of the day five were 
found, and to three of them he is paying $25 each for 
ten hours’ work, such as that is. Another concern 
which started a large building on 40th Street on Feb. 
15, paying bricklayers the regular scale of $10 a day, 
had to add on Mar. 30 a dollar “bonus”; on April 23 
came successive demands, made on the same day, for 
912, $13 and $14, common labor also demanding a 
raise from $7 to $8, and the engineer in charge of the 
hoist demanding that his $10 go to $12; in 35 years’ 
experience, said the representative of this concern, 
he had never encountered such demands, under such 
arbitrary conditions. To cap the climax the remarks 
of this contractor wounded the susceptibilities of the 
workers and the next day 22 masons engaged on a 
building being erected by his concern quit their jobs 
and left him in the iurch. 

[t is needless to multiply such details, for a few 
are samples of the movement. Naturally, the inter- 
ests represented at the meeting are troubled and dis- 
cuss the outlook, having taken the usual course of 
appointing a committee to consider. Shall building 
be stopped? Shall a boycott be attempted ? 

The Ward baking concern, said to supply 10 to 
20% of the bread and 80% of the loaf cake consumed 
here, announced an open shop policy, which is clearly 
within its right. Thereupon the head of the interna- 
tional union called a strike, and one part of his an- 
nouncement is worth quoting, because it illustrates 
the “same as” plea which we mentioned last week : 

“Last year we voluntarily accepted a 15% reduc- 
tion in wages, to maintain collective bargaining in 
the industry ; in the meantime the dividends were in- 
creaséd to 8%. Now, at a time when business is re- 
covering and prices are soaring, and when wages in 
every other industry are being advanced to meet the 
increased cost of living, the Wards decree lower 
wages, increased hours, aiid an end to the union that 
represents their employees.” 

Three points of comment upon this: there is no 
connection between wage-cutting and collective bar- 
gaining, nor between the open shop and attempts to 
do away with labor unions; also, the plea that wages 
in every other industry are being advanced shows 
again how fire runs in dry timber when allowed to 
Start. 

Iiow far the strike order was obeyed and how far 
any effect has been produced does not seem to be 
reported yet. But it becomes a duty for the ‘‘Chron- 
icle” once more to declare, with full appreciation of 
the seriousness of the situation, that the time must 
come sooner or later when a stand against wage- 
raising will have to be taken and be kept. Any such 
thing as “equalization” of wages is impossible; as to 
this, read again the fable of the two cats, the monkey 
and the piece of cheese; just as the process resulted 
in the monkey’s swallowing the entire cheese, wage 
equalization will move towards labor’s devouring 
everything (itself included) and shoving our dollar 
along the road which the mark has taken. Are we 
ready to enter upon that? 

If not, we must stand; not merely resolve, but 
stand. In the illustrative case of bread, we migiit as 
well pay a mounting price or do without, because of 
a strike or scarcity, as to do so because of mounting 
wages and production cost. The same applies to all 





other necessaries. When the grand shutdown of all 
transportation was threatened, six and a half years 
ago, the wise course and the course of insurance 
against recurrence of the threat was to defy the mal- 
contents, who never had any idea of really carrying 
out their bluff; instead, our politicians cringed and 
vielded, as they were expected to do. Observe that, 
strikers need “daily bread” and various other things, 
just the same as those of us who they say are non- 
workers. Observe that their children and themselves 
also cannot bear suffering any better than the “rich” 
can. Observe that it is still a fit time to apply that 
old Sherman law to labor combinations which neces- 
sarily involve or openly threaten restraint of trade 
as well as to keep on chasing asserted combinations 
of business to commit the same crime. Observe that 
if we are called on to suffer we may better do that in 
a manner which will end suffering and make against 
its return than to sow the seeds of it by cowardly 
retreat. 

All the “Chronicle” has said of the call of self-in- 
terest and public duty by large employers to meet 
their men and try to undo, by reasonable explana- 
tion, the long misteachings of unionism may be re- 
peated, and with more emphasis, if possible. Beyond 


this, the call seems to be that of Paul to the Ephe- 
sians: “Having done all, stand!” 








COMBATTING THE RISE IN SUGAR. 

An interesting incident of the week has been the 
movement, still in progress, to hold down the retail 
price of sugar, which had gradually doubled on its 
past minimum of five cents and was expected to con- 
tinue upward, some having freely predicted that it 
would reach at least 20 cents ere long. The merits 
of the Governmental action against dealings In sugar 
and sugar futures on the exchanges are still much 
open to question, and its effects are still to appear, 
although the whole subject is so involved that both 
the merits and the effects may remain in dispute. A 
group of prominent women met on Monday to formn- 
late plans for a sugar boveott, in which is included 
an educational campaign to show housekeepers how 
to conserve it, partly by use of substitutes and partly 
by doing without. Secretary Hoover has given this 
his endorsement, and on Wednesday an embassy of- 
women crusaders descended in force upon the head of 
the American Sugar Refining Co., piling upon him 
questions such as who has put up the price, what 
had he done to keep it down, what does it cost to pro- 
duce sugar and to refine it, who gets the profits, what 
does he think is a fair price, and soon, His explana- 
tion that the producer nets about 614 cents here for 
raw sugar, and that the retail price should not ex- 
ceed 11, also that his company’s clear profit has been 
running under a quarter-cent, together with his ad- 
vice not to get excited and neither hoard nor scrimp, 
fell upon unwilling ears, being pronounced “elo- 
quently confusing.” 

There is considerable warmth of feeling, and the 
leader of the local crusaders declares that the price 
“ought not” to go above four cents. The movement 
has spread, until more than two million women were 
said on Thursday to be in it. The children in the 
schools have been asked to take a sort of abstl- 
nence or reduction pledge, and an attempt was to be 
made to get the subject into the pulpits to-morrow. 
Retail prices during most of the week ranged froin 
10 to 101% and 11 cents, and on Thursday the leading 
chain stores dropped back to 10. 
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Economic laws are stronger in the end than any 
organized opposition, yet such opposition has some 
power to mollify them, and—what is very beneficial 
yet liable to be overlooked—has sometimes power to 
indirectly work out lasting benefits. Even a boycott 
which holds out will not be able to provide a com- 
modity at a price which does not yield a living profit 
margin; vet whoever belittles the influence of women 
makes a bad mistake. I[f we put it mathematically, 
the sex is now a multiplied and still multiplying fac- 
tor in human affairs. Social and economic condi- 
tions are as inescapable as the atmosphere, and men 
are going to be very much what women make them. 
Women are in business, in government, and in poli- 
tics, and they will be there more and more; the fact 
involves its questions and its problems, which are too 
much for the best foresight at present, but we may 
take consolation in believing that they are a part of 
the one overwhelming problem of civilization, and 
that we really need not cross bridges before we reach 
them. 

This movement is also interesting as a reaction 
from the silk shirt stage now past, and as a return to 
the “overalls” movement of three years ago. Taken 
as a protest against rising prices and as a determina- 
tion that the dollar shall not be put back upon a 
course of shrinkage, there is hope in it. So far as 
the women have formulated this proposition, may 
their resolve be strengthened and their influence in- 
crease! It ought to take in the situation as to wage 
inflation, and when Mr. Atterbury of the Pennsyl- 
vania distinctly appealed to women to pay more at- 
tention to the transportation problems he showed 
vood sense and sounded a correct note. We have the 
women voting, and cannot reverse that grant. We 
need the women thinking. Let us humbly meet them 
as equals—-unless we must graciously admit supe- 
riority—and try to help them and be helped by them 
to establish reason in judgment and moderation in 
conduct! 











THE DEATH OF SENATOR KNUTE NELSON. 
The sudden death of Senator Knute Nelson of Min- 
nesota on last Saturday evening while on a train in 
Pennsylvania takes a man who in the best sense 
was a stalwart figure and an example to American 


youth. He was a Norwegian, but Americanized in 
all rational meanings of that word. Brought over 
by his widowed mother before the day of railroads, 
the boy of six found himself in Chicago, and there, 
like a successful publisher whose career has been 
much talked of, he “began” as a newsboy. Later, 
mother and boy moved to Wisconsin, from which the 
youth went to the Civil War. Then he studied law; 
served a term in the Wisconsin Legislature; removed 
to Minnesota; served four terms in the State Senate; 
served in three successive Congresses as a member of 
the House; incidentally served two terms as Execu- 
tive of his State, and then was sent to the 
Senate by the Legislature. The XVIIth (“direct”) 
amendment did not prevent recognition of his merit, 
for the popular vote followed what would or should 
have been the legislative action, and Mr. Nelson was 
last re-elected in 1918. 

His 80th birthday was lately celebrated. Thick- 
set in figure, without oratorical claim or pretense, 
direct and somewhat blunt in speech, he was one of 
the most marked and most influential men in Con- 
gress. His distinction as a Civil War “vet” was 
Shared with two others, Representative Stedman of 





North Carolina on the Confederate side, and Sena- 
tor Warren of Wyoming, who served in the army 
from Massachusetts. It is to their honor that these 
two Senators (but not the Representative) stood 
sturdily to the last against the bonus; speaking upon 
that, Mr. Nelson declared that the men on both sides 
in that old conflict fought for what they deemed 
right, and not for dollars; those who fought in Eu- 
rope were just as gallant as those in the Sixties, and 
“let us not cheapen their glory by voting this insult 
to their patriotism.” 

The qualities of Senator Nelson, his firmness of 
conviction coupled with respect for those differing, 
his inflexible sincerity, and his lofty ideal of public 
duty, made him influential on both sides of the party 
line. He seemed to hold the only rational view about 
the position of a legislator: that he is not an agent of 
his district or State in getting favors for it at the 
general cost nor is he there to act precisely as his 
constituents wish or think they wish, but that he is 
to do, as their delegated agent, what in his judgment 
is the best. The function, as he justly conceived it, is 
judicial, not simply clerical, and, moreover, he put 
the country above the State. He is said to have be- 
lieved in the League, or, as it might be more justly 
put, in some League; most Americans believe that 
some compact with Europe, properly guarded and re- 
served, might make towards the universal peace for 
which the world is hoping and waiting. 

Senator Nelson’s death is a national loss, and the 
more so because he was at the head of the Judiciary 
Committee. The decadence of the Senate is one of 
the facts which lay burdens upon our faith, however 
that decadence be explained. Mr. Nelson was a real 
man, standing above all littleness and all subservi- 
ences. We have too few of his class in public life, 
and the drift of the time is not visibly towards in- 
creasing their small number. Yet courage and. faith 
and patience, like all other good factors in life, grow 
by being needed and put to test and exercise. At 
least, we have one more high example set. 








THE “SHIP LIQUOR” CASES DECISION. 

On Monday the U.S. Supreme Court, with Justices 
Sutherland and McReynolds dissenting, rendered a 
decision on the ships liquor cases, bunched together 
as a single one. Previous Governmental instructions 
are cited, first that prohibited liquors properly listed 
as ship’s stores should be sealed on reaching port and 
kept under seal, no part to be removed for use by the 
crews or for any other purpose; next, that portions 
as required for such use might be withdrawn; next, 
abrogation of that exception, by an order of last Oc- 
tober. The purport of this decision is that our strict 
territorial jurisdiction ends at the three-mile limit, 
but that no ship may bring liquor past that line; that 
our “territory” extends to that line and complete 
dryness up to it is enforceable. Yet, whether Ameri- 
can vessels, especially those of the Shipping Board, 
will have liberty in this matter upon the high seas is 
vet to be determined. 

The 18th amendment does forbid “importation of 
liquors into or the exportation thereof from the 
United States and all territory subject to the juris- 
diction thereof for beverage purposes.” Justice Van 
Devanter correctly quotes this, and he defines im- 
porting thus: 

‘“Tmportation, in a like sense, consists in bringing 
an article into a country from the outside. If there 
be an actual bringing in, it is importation, regardless 
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of the mode in which it is effected. Entry through a 
custom house is not of the essence of the act.” 


The amendment also forbids “transportation of in- 
toxicating liquors within,” which necessarily in- 
cludes carrying them across the country. But, while 
no “limit” overhead has yet been established, if one 
were to carry the contraband article from the Baha- 
mas to Canada by the most direct air route that 
would hardly be claimed to be carrying “within” the 
United States. Justice Van Devanter expresses a 
desire to give to words their ordinary and natural 
meaning, yet he quite overlooks the distinction be- 
tween “to” and “into.” An article which is or board 
of a ship when arriving in a port, remains on board 
while the ship is in port, and is carried out with the 
ship when it departs, is brought to but not into the 
country, if we are to attach rational meanings to 
language. If this view is not correct, what of the 
ship’s engines and boilers, which come _ here, 
stay on board in port, and go out again with the 
vessel ? 

{It is nowhere denied that jurisdiction of a mari- 
time country extends to a distance fixed by diplo- 
macy and international consent; the present limit of 
three miles, so fixed because once deemed the limit 
of effective gun fire, greatly troubles our zealous 
Drys, and they have vainly tried to push it to 25 
miles. A merchant ship, voluntarily entering the ter- 
ritorial limits of another, subjects itself to its juris- 
diction, says Justice Van Devanter, and he quotes 
Chief Justice Marshall that jurisdiction within na- 
tional territory “is necessarily exclusive and abso- 
lute, susceptible of no limit not imposed by itself.” 
But Marshall also said that “the law of nations is a 
part of the laws of the land.” Of the Dry contention 


that the amendment covers foreign merchant ships 
when within the territorial waters of the United 
States, Justice Van Devanter says: “Of course, if it 
were true that a ship is a part of the territory of the 
country whose flag she carries the contention would 
fail; but as that is a fiction we think the contention 


is right.” Is this really a “fiction”? England has 
always held that a British ship is British territory ; 
recall the case of the Trent, for example. Our own 
country has also been strenuous about this; for ex- 
ample, recall the case of the brig Creole, in 1841, 
which was bound from Hampton Roads to New Or- 
leans with a cargo of slaves, and put into the port of 
Nassau in distress; the authorities intervened and 
turned the cargo loose. This Government protested, 
and an arbitrator required Great Britain to reim- 
burse the individual owners. | 





——— 
Suppose the forbidden liquors are put under seal 
on reaching the dead line, and are held only for use 
by the crews, or are absolutely kept tight until the 
line is recrossed? Here are two quotations as to in- 
ternational comity, the first by Webster in 1842 and 
the second from the Supreme Court decision in the 
Wildenhus case: 


“Enlightened nations in modern times do clearly 
hold that the jurisdiction and laws of a nation ac- 
company her ships not only over the high seas but 
into ports and harbors, or wheresoever else they may 
be water-borne, for the general purpose of governing 
and regulating the rights, duties and obligations of 
those on board thereof, and that, to the extent of the 
exercise of this jurisdiction, they are considered as 
parts of the territory of the nation itself. 

“By comity it came to be generally understood 
among civilized nations that all matters of discipline 
and all things done on board which affected only the 
vessel or those belonging to her and did not involve 
the peace or dignity of the country or the tranquillity 
of the port should be by the Government left to be 
dealt with by the authorities of the nation to which 
the vessel belonged, as the laws of that nation or the 
interests of its commerce should require.” 


Justice Sutherland puts his dissent upon the gen- 
eral ground that a ship is so identified with its own 
country that its internal affairs are not subjected to 
interference by another State in whose port it may 
temporarily be; further, that international comity is 
so involved and the possibilities of misunderstand- 
ings so great that the position of the majority ought 
to have “the clearly-expressed intention of Con- 
gress,” which he does not find in the legislation un- 
der review. If Congress really desires that ships’ 
officers who bring liquor temporarily into our ports 
should ipso facto become liable to drastic punish- 
ment and the ships subject to forfeiture, he says, “‘it 
will be a simple matter for that body to say so in 
plain terms.” Further, he thinks the “concurrent 
power” of the amendment implies power in the States 
also to deal with a subject closely bound in with our 
foreign relations, and that surely Congress could 
not have contemplated such a result. Here he seems 
to overlook the Court’s interpretation of the amend- 
ment, two years ago, which implied that the States 
could concur but not non-concur, so that Congress 
was really left supreme by itself. 

In this instance the Supreme Court seems to have 
viewed a matter in the cold atmosphere of technical 
legality, without considering consequences, and to 
have passsed the responsibility for those along to the 
legislative body. What will follow upon this vexa- 
tious tangle is vet to develop. 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 4 1923. 

The movements of wholesale trade have slackened notice- 
ably. There is a disposition to go slower, or in other words, 
to keep close to shore. But on the other hand, better 
weather throughout the country has stimulated jobbing and 
retail trade. The rise in the price of sugar has had a pro- 
founder effect than had been expected. It has developed 
apprehension indeed of a buyers’ strike not merely in sugar, 
but in some other commodities. Raw sugar has dropped a 
full cent per pound during the week and refined in some 
cases three-quarters of a cent. There has been great agita- 
tion among the women of New York and Maryland, and it 
was planned to-day to have a great parad , which, however, 
did not come to pass. But the New Jersey State Federation 


l Indications of Business Activity — 














of Women’s Clubs in session at Atlantic City has decided, 
as the phrase runs, to boycott sugar. And the power of a 
buyers’ strike is, of course, not to be minimized. It was 
amply demonstrated in 1920 and even well into 1921. Of 
course, the ordinary economic remedy for high prices is in- 
creased production. High prices for sugar would inevitably 
result in a larger crop of cane and beet sugar, both at home 
and abroad next year. But there is no doubt that the peo- 
ple of this country are irritated by the continued high cost 
of living, largely chargeable upon the high cost of labor in 
the big towns and cities, and finally the continuance of bur- 
densome taxes four and one-half years after the ending of 
the war, which still sees many war conditions still in force. 
There is no use disguising the fact that the people are com- 
plaining. Cotton has declined during the week $5 to $10 a 
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bale on new and old crop months, partly because of the boy- 
cott in sugar and the widespread feeling of discontent over 
the persistence of semi-war conditions. The grain markets 


; 


have also been affected to a greater or less extent, though | 
basis of negotiation looking to the ultimate settlement of 


week ago. the recent decline being fully 10 to 12 cents per | 


not so much as cotton. Wheat is 5 to 6 cents lower than a 


bushel. 
pi ovisions. 


And most other grain prices are lower, together with | 


The price movement during the week on general merchan- | 


dise has been downward. 


towards lower prices. 


of higher prices at English and Australian auction sales. 
Oi] quotations have declined some 10 to 25 cents per barrel. 


sad 


Cotton goods have been dull at falling prices, both here and | 
Some of the Massachusetts mills are going | 
a 4-day week, and there are reports that in South Caro- | 


at all River. 
line some mills will run only 31% days a week. Rumors have 
been rife that in* North Carolina there would also be a cur- 
tailment of the week’s work. All of which has had a 
found effect in the raw cotton market here and at the South. 
The actual cotton here has dronned $10 a bale and in a single 
day there has been a decline at Texas points of $4, but more 
than double that for the week. Europe in the meantime is 
using other growths of cotton, largely to the exclusion of 
American. Manchester for many months past has been run- 
ning a sort of buyers’ strike against American cotton be- 
‘ause of its costliness. American mills carrying supplies of 
2,000,000 bales have also, to all appearances, revolted against 
current prices, faced, as they have been, by rising costs of 
labor and for many weeks past have bought very little in the 
Southern markets. At the same time the slowness of the sale 
of cotton goods for many weeks has suggested that there 
may be a silent protest on the part of buyers in different 
parts of the country against the high prices current for 
goods. All this has produced a more or less nervous feeling 
following the recent action of the Supreme Court of the 
United States in affirming the constitutionality of the Grain 
Futures Act, and the later action by the Department of Jus- 
tice at Washington in seeking a permanent injunction against 
the New York Coffee & Sugar Exchange to restrain it from 
dealing in sugar futures. Back all this also has been the 
constant cautioning of bankers and financiers generally 
against anything like runaway markets and any semblance 
of inflation. Merchants have been advised to keep their 
heads and not order goods too far in advance. And latterly 
they have been heeding this injunction. They are not order- 
ing ahead. A fear of a buyers’ strike may turn out to be 
merely a psychological condition to which the business world 
is by no means a stranger, or in other words, it may be due 
to a state of mind which for the moment may have more or 
less effect on trade. Certainly it does seem to be having that 
effect. If it makes for conservatism rather than the reverse, 
the ultimate effects will inure to the benefit of trade 
and commerce throughout the country. That seems plain 
enough. 

Meanwhile, the condition of business in the United States 
is sound. Industry is still active. April figures on the pro- 
duction of pig iron, steel and automobiles were even ahead 
of the March record. And the striking thing about it was 
that such production was merely in response to actual needs 
in some of the biggest lines of business in this country. 
There was nothing speculative about it. The buying was 
predicated on hard common sense and actual consumption. 
Building, too, has continued very active. That is remark- 
able, considering the handicaps which this branch of indus- 
try has to face with sometimes hourly or even half-hourly 
demands for higher wages, strange as that sounds. A signif- 
icant thing, too, is that the sales of farm tractors are the 
largest for years past. The mail order business for April 
makes an excellent showing. The outlook for the grain 
crops is better, with more seasonable weather in both winter 
wheat and spring wheat sections. And it may be added that 
the decline in wheat of late has been in no smal] degree due 
to this fact. In the Southwest the outlook is better for the 
cotton crop, which, taking the belt as a whole, is said to be 
65% planted. And wheat exports have risen to nearly 6.700.- 
000 bushels for the week, bringing the total for the season 
thus far up to nearly 570,000,000 bush., or 35,000,000 bush. 
Jarger than in the same time last year. It is rue that mer- 
chants have viewed with some concern an almost uninter- 
rupted decline in stocks, lower rates for foreign exchange 


pro- 


The iron and steel trades are in | 
the main noticeably less active, with apparently some trend | 
Copper and some other metals have | 
also declined, as well as rubber, hides and other commodities. | 
The wool trade is slack and does not respond to the stimulus | 
' present acute situation in building. 





and the failure thus far to settle the dispute between France 
and Germany over the reparations question. But Germany 
has made a proposition, and although France has rejected it, 
the sequel may show that Germany’s offer will prove to be a 


this vexed question. 

All eyes are on labor. Labor may carry things too far. 
There can be a buyers’ strike in the labor market, as there 
was in the merchandise markets three years ago, and very 
effective it was. There is such a thing, in the hackneyed 
phrase, as killing the goose that lays the golden eggs. On 
April 20 more than 100 prominent builders, bankers, archi- 
tects. real estate men. insurance men and merchants met at 
the Suilding here to consider the 
In the New York build- 


Engineering Societies 


ing field architects and builders intimated that the “onow- 
balling’ of wages in the building trades has about reached 4 
point where the architects were advising their clients not to 


undertake new construction. Cass Gilbert, former Presi- 
dent of the American Institute of Architects, was quoted as 
saving that he had advised against building in projects af- 
fecting approximately $5,000,000. R. H. Shreve of Carrere 
& Tastings. architects. also announced that his firm was 
discouraging new building ventures. Mr. Hoover suggested 
that the building interests confer and draw up a tentative 
program after which he indicated he would call a meeting 
in Washington to take up the matter. It is evidently time. 
To some the stoppage of work in the building industry be- 
eause of rising labor charges is the first important sign of a 
revolt by business against labor dictation. There is not and 
never has been such a thing as absolute power in human af- 
fairs or in nature itself. There is always something “to 
bring down proud looks.” As against a revolt of business 
and society in general against excessive labor costs and thus 
unduly high living costs, labor must give way or there will 
be a buvers’ strike against labor costs as there was against 
commodity costs in 1920, and as some think there is danger 
of it to-day not only in sugar but in cotton goods and other 
things. And yet there is actually a strike referendum be- 
ing taken by 80,000 workers in the New York building trades. 
They demand a written agreement to an increase of $1 a day 
by June 1 or they will strike. The employers have refused 
but will grant the increase as a bonus. 

At Fall River four mills have adopted the 4-day week. In 
North Carolina some mills making heavy goods, it is said, 
will go on short time. Lawrence, Mass., reports cotton mills 
operation up to the highest in the past. At Charlotte, N. C., 
textile workers are taking steps, it is said, to secure a wage 
increase. Yet there is talk that a 4-day week may be adopted 
by at least some of the cotton mills of North Carolina and 
that a group of Graniteville, S. C., mills are to run only 3% 
davs a week. The seamen’s strike at Boston, which began 
a week ago Wednesday, has, it is said, practically ended. 
On April 28, 17 ships were scheduled to sail from New York, 
the strike not delaving them. The strike of seamen called by 
the I. W. W. last week was declared to be a failure. Work- 
ers on the Great Lakes steamers and barges have been 
granted a wage increase of 10%. At midnight on May 1 
5,000 Ward’s bakery employees here struck because of a re- 
fusal of the Ward Company to renew its labor agreement. 
The other Ward plants are at Cleveland, Pittsburgh, Bos- 
ton, Baltimore, Providence, Chicago, Newark, Syracuse, Co- 
lumbus, Youngstown and South Bend. The General Electric 
Co. announces a decrease of about 10% in list prices of in- 
‘andescent lamps, making the third cut since April 1922. 
Prices are now below pre-war prices for both vacuum and 
gas filled types and in case of gas filled lamps are the lowest 
in the history of the industry. 

Iloods followed storms early in the week in New England 
and on the Boston & Maine traffic was stopped on several 
divisions. At Portland, Me., on Anril 30 the Maine Central 
Railroad cancelled all passenger and freight trains on the 
main line between Bangor and Mt. Desert, and to all points 
on the Washington County line, because of washouts. Flood 
water In the Merrimac River has reached the highest point 
Since 1896. Six textile mills. including the Farwell Bleach- 
ery and the Plymouth, Pacific, Pemberton and Kunhardt 
mils, have been forced to suspend operations and also the 
Champion International paper mill. Thousands of mill 
hands were thrown out of work and the lower floors of 
plants were flooded. Serious damage is reported to mills in 
the upper reaches of the Merrimac River in New Hamp- 
shire. Concord, N. H., was isolated except for one highway. 
The Gulf of St. Lawrence is blocked with ice fields. Cabot. 
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Canso and Belle Isle Straits are closed. 
waiting outside the barrier. It will be five days before nav- 
igation is open through to Quebec and Montreal. In New 
York the weather has been pleasant and rather mild. To- 


day it was clear and warm, with a temperature at noon of | 


65 degrees. 

With better weather in this country of late two aviators 
flew from Hempstead, L. I., on a non-stop flight to San 
Diego, Calif., on May 2 in 26 hours and 50 minutes, a world 
record and a historic event. 








Federal Reserve Board’s Summary of Business 
Conditions. 

In its summary (made publie April 27) of general business 
and financial conditions throughout the several Federal 
Reserve Districts during the month of April as contained 
in the forthcoming issue of its Bulletin, the Federal Reserve 
Board said: 


Further increases in the production of basic commodities, in wholesale 
prices, employment, wage rates and wholesale and retail trade, took place in 
March. 

Production.—Production in basic industries, according to the Federal 
Reserve Board's index, increased 4% in March to a level 8% higher than at 
the 1920 peak and 67% above the low point of 1921. The output of pig 
iron, steel ingots, automobiles, and crude petroleum, and the mill consump- 
tion of cotton exceeded all previously reported monthly totals. Building 
operations showed a further large expansion and the value of contracts let 
for residences in March was the highest on record. 
ments have been larger every week this year thanin the corresponding 
weeks of the past four years. Car shortage has been reduced to the lowest 
point since September, chiefly as the result of the addition of new equipment, 
a decrease in the number of bad order locomotives and cars, and a concerted 
effort to increase the average loadings. 


Employment in the building trades and in many lines of manufacturing 


continued to increase in the Eastern States. The surplus of unskilled labor 
in the West reported in earlier months is being gradually absorbed by the 
seasonal increase in farm work. A number of leading textile mills, steel 
mills and packing rmlants announced general wage advances ranging between 
ll and 12%%, and numerous wage advances in other industries also were 
reported. 

Trade.—March sales by department stores reporting to Federal Reserve 
banks were 22% above those of March a year ago, partly because Easter 
purciases were made in March this year, whereas last year such purchases 
were largely deferred until April. Stocks of goods held by department stores 
were 6% larger than those held a year ago. but this increase was not as 


large as the increase in sales and hence the rate of stock turnover has been | 


somewhat more rapid. Sales by mail order houses were larger than for 
any month since November 1920, and 35% larger than in March 1922. 
Wholesale trade in all reporting lines was larger than in March a year azo. 

Wholesale Prices.—Wholesale prices aS measured by the Bureau of Labor 
Statistics index advanced 1.2% during March, and were 15% above the low 
point of January 1922. Asin recent months the prices of metals and build- 
ing materials showed the greatest increases, while fuel prices showed a 
further decline from recent high levels. 
were 37% and building materials 28% higher. The cost of living increased 
slightly more than 1% during March to a level of 3% higher than a year ago. 

Bank Credit.—During the month prior to April 11 a more moderate growth 
in the demand for credit from member banks in leading cities resulted in an 
increase of about $48,000,000 in their loans made largely for commercial 
purposes, aS compared with an increase or $235,000,000 in the preceeding 
month. Through withdrawal of funds from investments and a further 
inflow of gold, member banks have been able to meet demands of their 
customers for increased credit and currency independently of the Reserve 
banks. 

Consequently, the total volume of Federal Reserve bank credit, measured 
by total earnings assets has remained relatively constant during the past 
month, and in fact, since the seasonal liquidation at the turn of the year. 
The volume of Federal Reserve notes in circulation has also changed but 


little as the larger demand for hand-to-hand money has been met chiefly | 
greatly rezretted the incident. 
thorized and that the union objected to such tactics. 
idea that building workers generally might take exception to the builders’ 
remarks and walk out, declaring that it was ‘‘merely a local matter.” 
| of the men who walked out, Mr. Donnelly thought, probably had already 


by an increase in other forms of money in circulation. 
There has been little change in money rates from those prevailing in 
March. 


anaes. 





Huston Thompson of Federal Trade Commission Says 
We Are on Road to Repetition of 1919 Price Infla- 
tion—Complaints Filed With Commission. 


Declaring that “‘we are on the high road to a repetition of 
the 1919 price inflation,’’?’ Huston Thompson, a member of 
the Federal Trade Commission, in addressing the New York 
Council of the American Association of Advertising Agencies 
at the Hotel Pennsylvania, this city, on April 26, added: 

Prices are being elevated and accelerated by price-fixing and reduced 
production under agreement. We may soon find ourselves with another 
runaway market on our hands, with all the disastrous after-effects. 


The following regarding Mr. Thompson’s further remarks 
is taken from the New York “Tribune” of April 27: 


principles in business. 

“We are at the forking of the roads and about to make our choice, 
he said. ‘‘We either are going into a great era of combination, with 
paternalism in Government becoming stronger and stronger, accom- 
panied by an expansion of the idea of the nationalization of industry, or 
will return to the competitive system. 

“Every country that ever existed had the competitive system to start 
with, and every country that has deserted competition has gone down. 
Every country has had the equivalent of the Sherman Anti-Trust Act, 
and when it deserted that Act it went down. The fact that this has 


re-occurred unfailingly indicates there is a divine law underlying the | 
Sherman Act which is as necessary to business life as breathing is to the 


ndividual’s. 


A . | 
Steamships are 





Railroad freight ship- | 





Compared with a year ago, metals’ | 


| nue on February 15, 
| On March 30 we had to pay in addition to the scale a dollar bonus. 
| April 23 without previous notice, we faced a demand for $12 a day. 
| the same day the men demanded $13 a day, and halfan hour later increased 


millions of dollars’ worth of work, 


' this morning to execute a reprisal. 
| officials ef Local 34 of the bricklayers’ union could be notified. 





ington. 
_of building operations until the ‘‘snowballing’’ of wages can be checked. 
| Some objection was raised to this plan, and it has not been definitely de- 


Washington a Trust-Buster. 


Describing the operations of the Trade Commission and the history 
of the warfare on monopoly in this country, Mr. Thompson referred to 
George Washington as the earliest trust-buster. 

‘“‘Go back to Washington's time,’’ he said, ‘‘and you will find him fighting 
monopolies as much as we are to-day. At one time that man of peace 
and kindliness was quoted as saying he would like to hang creators of 
obnoxious monopolies on gibbets five times as high as the one Haman 
fashioned for himself.’’ 

Pleading for a better public understanding of the work of the Com- 
mission, Mr. Thompson said ‘‘the people.do not understand, and some- 
times the courts likewise, that breaking the Sherman Law is more detri- 
mental to society than committing the sporadic crime of murder. Hence, 
sometimes men who should go to jail get off with fines.”’ 

More than one-third, or 1,119, of the 3,014 petitions for complaints 


filed with the Commission since its organization in 1912 have originated 


in advertising causes, he told the advertising agents. 
Must Study Court Cases. 

After advising his hearers to study the advertising cases before the 
Commission in order to be of greater service to their clients, the speaker 
enumerated important actions conducted by the Commission on adver- 
tising grounds, calling for a show of hands from those who were familiar 
with them. 

When only a half dozen hands went up after he had mentioned a well- 
known hosiery case tried in New York, Mr. Thompson expressed dis- 
appointment. 

‘*You ought to know more than your client and at least as much as his 
counsel about the rules for fair advertising, as laid down by the Com- 
mission,’” he admonished. 








Remarkable Conditions Prevailing in Building Trades 
—Masons, Offended by Builder’s Talk, Leave 
Their Jobs. 

In its issue of May 2, the New York “‘Evening Post’’ had 
the following to say with reference to the remarkable condi- 


' tions prevailing in the building trades: 


Because they didn’t like what a building contractor said about them 
during a discussion of labor conditions in New York City, twenty-two masons 
walked out to-day and tied up the construction work on an eleven-story 
apartment house under construction at Lexington Ave. and 40th St. 

The building, on the southwest corner, was being erected by the J. W. 
Bishop Company, and the brickwork was within three stories of the top of 
the steel structure. The contractors had expected to finish this week and 
proceed immediately with general masonry work about the structure. 
The work was being pushed at top speed, and its progress depended at the 
moment on the masons. They quit, leaving great quantities of mortar, 
already mixed, to spoil, and so far the contractors have been unable, on 
account of the labor shortage, to find substitutes. 

Remarks which apparently hurt the feelings of the bricklayers were made 
Monday by R. F. Brown of the Bishop Company, at a general conference of 
bankers, builders, architects, real estate dealers, insurance men and mer- 


| chants, called to discuss the acute situation in building trades. 


Other speakers had pointed out the serious nature of the problem, and 
proposed that all building operations be suspended until the labor market 


/ returned to norma! conditions. 


Mr. Brown then told of his company’s troubles with the workers. 


Mr. Brown's Troubles. 
a large operation at Fortieth Street and Lexington Ave- 
paying bricklayers the regular scale of $10 a day. 
On 
On 


“We started 


the demand to $14 a day. Common labor at the same time made a de- 
mand for an increase of $1 a day, from $7 to $8, and the hoisting engineer 


| raised his price from $10 a day to $12 a day. 


“In thirty-five years’ experience in the building traces, covering many 
I have never before met with such de- 
mands under such arbitrary conditions.”’ 

Mr. Brown's remarks were published yesterday, and the men decided 
They walked out before their own 
John J. Donnelly, delegate for the local, declared that union officials 
He said that the walkout was not au-—- 
He scoffed at the 


Most 


found jobs elsewhere and would not go back on the Bishop job.. He thought 
the union would have trouble trying to find substitutes for the men who 
had quit. 


Both Sides Hold Meetings. 

Meanwhile meetings were being held on both sides in the industry to de- 
cide what steps should be taken. The Building Trades Council issued a 
statement from its headquarters, 12 St. Mark’s Palce, saying that a vote 
was being taken among 80,000 workers on whether or not they will strike for 
$1 a day increase on June 1. Many of the contractors have already agreed 
to meet the demand, and the present controversy is over the insistence of 
the workmen that the provision for a raise be incorporated in a written con- 
tract. The council is the old organization, formerly presided over Robert 


| P. Brindell. 


For their part the builders, bankers, architects, real estate dealers, and 


other interested in the situation held their second meeting to continue the 
| discussion started Monday. 
Club, 34 West Thirty-third Street, and was to be followed by a meeting of 

Mr. Thompson opened his address by asserting that the United States | 
is facing a crisis in the struggle between the monopolistic and competitive | 


The conference took place at the Builders’ 


a special committee previously appointed. 
As a result of these meetings the builders and others hope to send to 


| Secretary of Commerce Hoover some definite recommendations, which he 


proposes, in turn, to submit to a general conference to be held in Wash- 
The only immediate solution offered was the voluntary suspension 


cided upon. The only permanent solution, in the opinion of some of 
those present would be in a modification:of the immigration law and in- 


| sistence on the open shop. 


On May 3 the same paper had the following to say regard- 
ing the strike movement: 


Both sides to New York's building industry plan meetings at an early 
day to discuss methods for avoiding a strike and at the sare time checking 
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the ‘snowballing’ of wages. The building emergency committee, repre- 
senting bankers, builders, architects, real estate dealers, and insurance 
men, will meet next Tuesday to continue its discussion of yesterday. 
The Bricklayers’ Union proposes to hold a joint conference with the Masons’ 
Builders Association to discuss the drawing up of an agreement. 

The conterence with the bricklayers was arranged after the union men 
had made a demand upon the builders for a written agreement covering 
wage adjustments. The demand was submitted by Thomas F. Lynch, 
Secretary to the bricklayers’ executive committee, and resulted in the 
following statement from the builders: 

‘Without warning or opportunity for conference or arbitration, strikes 
have been called on important building operations. 

‘In addition to strikes and threats of strikes, members of this asso- 
ciation have been informed since Monday, by re presentatives of the New 
York executive committee of the Bricklayers. Masons and Plasterers 
International Union, that unless an agreement written by the unions, 
covering wage and working conditions, is immediately signed the men 
will be called out. ‘These threats are in disregard of arbitration provided 
for in agreements hitherto made witu the unions." n= 


From the Brooklyn yn “Eagle” of last night (May 4), we take 
the following: 


The Building Trades Council of New York, Long Island and Vicinity 
is taking a strike vote among a number of building trades affiliated with 
the Council, and the officers state that 80,000 workers are represented 
in the Council. The result of this referendum will be known on May 15. 
The vote is being carried on independently of any agreement taat may be 
reached between the Mason Builders Association and the bricklayers of 
the International Union of Bricklayers, Masons and Plasterers. 

The Brooklyn branch of the Council had a meeting in Brooklyn to-day. 
but it was stated after the meeting that only routine business was trans- 
acted. Tom B. Clark, President of the Council, is supporting a demand 
for a fixed scale of wages for each of the trades, instead of bonuses. 


_ According to the ‘Evening Sun’’ of last night (May 4), 
a conference between the Mason Builders’ ’ Association and 
the Bricklayers’ Union will be held next Tuesday to attempt 
the settlement of wage demands made by the union, which 
asks for a $2 increase, bringing the total wage to $12 a day, 


be 











———— ere 





the agreement to hold good over a period of two years. 
The ‘‘Evening Sun’’ said: 


The Mason Builders Association, while unwilling to admit that the 
demands on the part of the bricklayers are just, have stated that they 
confidently expect that a satisfactory adjustment will be reached. 

The old agreement, which was terminated by limitation last January, 
called for a wage of $10 a day. The builders contend that while $12 
daily wage is a fair pay at the present time, while the building boom is 
at its peak, it will not be fair in two years or even less, because a period 
of deflation is bound to follow this boom. For that reason they hold the 
two year clause in the agreement to be “impossible.” 








Paper Mills Workers Wages Advanced. 


The wage dispute in the paper manufacturing industry 
was settled on April 27 at a joint meeting in this city, the 
results of the negotiations being a compromise of the original 
demands put forth. Representatives of nine paper and pulp 
manufacturing companies and six labor unions operating in 
the United States and Canada signed an agreement for one 
vear, to take effect May 1, increasing wages for all crafts in 
the paper industry 5 cents an hour and fixing the minimum 
wage for common labor at 40 cents an hour. The agreement 
affects the wages of more than 30,000 workers, according to 
J. T. Carey, a representative of the unions. Several weeks 
ago the employees served notice that they would expect an 
increase of 8 cents an hour for unskilled and 10 cents an 
hour for skilled labor. The employers offered an increase of 
4 cents an hour, which was refused. The fivecent rate with 
the forty-cent minimum was a compromise effected in ar 
all-day conference at the Murray Hill Hotel. 








"Current Events and Discussions 


—— ee 


The Week With the Federal Reserve Banks. 


Increases of $93,700,000 in discounted bills and of $1,400,- 
000 in acceptances purchased in open market, as against a 
reduction of $9,000,000 in Government securities, are shown 
in the Federal Reserve Board’s weekly consolidated bank 
statement issued as at close of business on May 2 1928, 
and which deals with the results for the twelve Federal 
Reserve banks combined. Deposit liabilities increased by 
$75,300,000, and Federal Reserve note circulation by $14,- 
900,000, while cash reserves show a reduction of $4,700,000. 
In consequence of these changes the reserve ratio declined 
from 77 to 75.2%. After noting these facts, the Federal 


Reserve Board proceeds as follows: 

All Federal Reserve banks, except those of Cleveland, Richmond and 
San Francisco, show larger holdings of discounted bills than the week 
before, the New York Bank reporting an increase of $57,400,000 in its 
discount portfolio. Substantial increases under the same head are also 
shown by the Chicago and Boston banks. Liquidation of Government 
securities was limited to U. 8. bonds and notes, the New York Bank 
reporting a reduction of $7,800,000 of this item. 

Gold reserves show a decline of about $4,000,000 for the week. The 
gold movement, largely through the settlement fund, was away from 
Boston, which reported a decrease in its gold reserves for the week of 
$10,000,000, and from Atlanta, where a decrease of about $4,000,000 took 
place. Smaller decreases in gold reserves totaling $9,300,000 are shown 
for Cleveland, Kansas City, Chicago, St. Louis and Minneapolis. The 
largest increase in gold reserves, amounting to $9,500,000, is reported by 
the San Francisco Bank, Richmond shows an increase of $4,600,000 and 
the remaining three banks an aggregate increase of $5,200,000. 

Holdings of paper secured by Government obligations increased during 
the week from $339,900 ,000 to $362,600,000. Of the total held on May 2) 
$206,000 ,000, or 56.8%, were secured by United States bonds, $2,900. 000° 
or 0.8%, by Victory notes, $142,800,000, or 39.4%, by Treasury notes. 
and $10,900,000, or 3%, by Treasury certificates, compared with $187.- 
500 ,000, $3,000 ,000, $139,700,000 and $9,700,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely, pages 1982 and 1983. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks, as compared with a week and a year ago, follows: 


Increase (+) or Decrease (—, 
Since 

Apr. 25 1923. May 3 1922. 
—$4,700,000 +3$55,600,000 
—4 ,000 ,000 + 85,800,000 
Total earning assets +86,100,000 —35,300,000 
Discounted bills, total +93,700,000 +221,000,000 
Secured by U.S. Government obligations. +22,700,000 +172.200.000 
Other bills discounted +71,000,000 + 48,800,000 
i +1,400,000 +168,200,000 
—9,000,000 —424,400,000 
—9,000,000 —117,400,000 
—307 ,000 000. 
+91,500,000 
+ 119,800,000 
—23 300,000 
—5,000 ,000 
+ 64,100,000 
—-75,100,000 


Total deposits + 75,300,000 
Members’ reserve deposits._........-._-_- +40,700,000 
Government deposits + 14,400,000 
Other deposits 20 ,200 ,000 

Federal Reserve notes in circulation + 14,900,000 

F. R. Bank notes in circulation—net liability~— 

















The Week With the Member Banks of the Federal 
Reserve System. 

Further reduction by $24,000,000 of investments in Gov- 
ernment and other securities, as against an increase of 
$18,000,000 in loans and discounts, is shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on April 25 of 776 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
aw a week behind those for the Reserve banks themselves. 
AS ay against a decrease of $16,000,000 in loans secured by Gov- 
ernment obligations, loans sooued by corporate and other 
obligations show an advance for the week of $20,000,000, and 
other, largely commercial, loans and discounts and advance 
of $ of $14,000,000. Changes in the loan and investment ac- 
counts of the member banks in New York City comprise an 
increase of $25,000,000 in loans against corporate and other 
securities, as against reductions of $17,000,000 in security 
investments, of $13,000,000 in loans against Gov- 
ernment securities and of $9,000,000 in other loans and 
discounts. 

Net withdrawals of demand deposits for the week totaled 
$61,000,000 for all reporting institutions and $38,000,000 for 
the New York City members; Government deposits show a 
reduction of $34,000,000 ($15,000,000 in New York City), 
while time deposits increased by $22,000,000 ($10,000,000 in 
New York City). Since Jan. 3 of the present year net de- 
mand deposits of the reporting institutions declined over 
$370,000,000, while their time deposits advanced about 
$240,000,000. For the same period the New York City 
banks show a decline of over $350,000,000 in net demand 
deposits, as against an advance of about $115,000,000 in 
time deposits. Further comment regarding the changes 
shown by these member banks is as follows: 

Borrowings of the reporting institutions from the Federal Reserve banks 
show a decline for the week from $412,000,000 to $402,000,000, or from 
2.5 to 2.4% of their total loans and investments. For member banks in 
New York City a decrease from $116,000,000 to $97,000,000 in borrowings 
from the local Reserve bank and from 2.2 to 1.9% in the ratio of these 
borrowings to total loans and investments is noted. 

Reserve balances of the reporting banks show a reduction of $71,000,000, 
while their cash in vault increased by $2,000,000. For member banks in 


New York City a decrease of $40,000,000 in reserve balances and a nominal 
change in cash are noted. 


On a subsequent page—that is, on page 1983—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 
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Increase (+) or Decrease (—) 
Since 
April18 1923. April 26 1922. 
+$18,000,000 +$993,000,000 
—16,000,000 —92 ,000 ,000 
+ 20,000,000 + 546,000,000 
+ 14,000,000 + 539,000,000 
—24 ,000.000 +769 ,000 ,000 
U.S. —f ,000 ,000 +314,000,000 
U.S. Victory notes and Treasury notes_. +1,000,000 +441 ,000,000 
Treasury certificates —13,000 ,000 
— ,000 ,000 
—71,000,000 
+ 2,000,000 
—34 ,000.000 
—}1 ,000 ,000 
+ 22,000,000 
—10,000 ,000 


Loans and discounts—total 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds 
All other 


Government deposits 

Net demand deposits 

Time deposits 

Total accommodation at F. R. banks_____ 


+ 480,000 ,000 
+805 000,000 
+ 243 ,000 ,000 








Germany’s New Reparations Proposals. 


A new reparations offer by Germany, inspired, it is stated, 
by the speech of Lord Curzon in the British House of Lords 
on April 20, was contained in a note addressed by the German 
Government to the Allied Powers and the United States, 
delivered to the several Governments on May 2. It pro- 
poses that ‘“‘the sum total of Germany’s obligations as to 
payments in cash and in kind by virtue of the Treaty of 
Versailles is to be fixed at 30,000,000,000 gold marks, of 
which, by a bond issue at normal rates on the international 
money market 20,000,000,000 are to be raised before July 1 
1927, 5,000,000,000 before July 1 1929 and 5,000,000,000 
before July 1 1931.” According to the note, the first 
20,000 ,000,000 marks would be offered at once, the interest 
on the bonds up to July 1 1927 being taken out of the loans 
themselves and paid into a special fund under control of the 
Reparations Commission. The note sets out that if the 
20,000,000,000 marks cannot be raised by means of a loan 
before July 1 1927 interest of 5% would be paid on that sum 
from that date, in addition to 1% for amortization. It is 
further stated that in case the two amounts of 5,000,000,000 
marks cannot be raised fully by issues of bonds at normal 
rates before the dates fixed an impartial international com- 
mission shall decide whether, when and how the amount 
is to be raised. The same Commission would decide in 
July 1931 whether, when and how after July 1 1923 the inter- 
est not provided for in the first instance is subsequently to 
be raised. It is proposed that this impartial international 
commission consist either of the syndicate which put up the 
first loan of 20,000,000,000 or a committee of international 
business men chosen according to the suggestions of Secretary 
of State Hughes, or a committee on which Germany is to 
be represented with rights equal to those of the other nations 
represented, or a court of arbitration composed of a repre- 
sentative of the Reparations Commission and a represen- 
tative of the German Government, together with a Chairman 
whom the President of the United States would be requested 
to nominate in case the other two members failed to agree 
as to the nomination. In the interest ‘‘of peaceable co- 
operation between Germany and France,” the note states, 
“the German Government is prepared, as was its intention 
in proposing the conclusion of a Rhine compact, to accept 
any agreement calculated to secure peace and based on reci- 
procity.”’ Stating that the German Government is prepared 
to enter upon negotiations on the basis of the suggestions 
indicated, the note says, “‘the starting point of such nego- 
tiations must be the restoration of the status quo ante within 
the shortest possible period. This means that the territories 
occupied beyond the stipulations of the Treaty of Versailles 
will be evacuated, that in the Rhineland conditions accord- 
ing to the Rhineland agreement are to be restored, that 
arrested German citizens be set at liberty and that those 
exiled be returned to their homes and posts.” Reference 
is made in another item in this issue to the decision by France 
that the offer is unacceptable. The following is the text 
of the German note, as given in copyright advices to the 
New York ‘‘Times” from Berlin, May 2: 

The German Government has always maintained, and through the present 


international discussion feels itself obliged to emphasize again, that the 
questions on which depend the reconstruction of the devastated areas so 


earnestly desired by Germany, and, furthermore, the restoration of sound | 


economic life and the peace of Europe, can only be solved by mutual under- 
standing. The occupation of the Ruhr Basin is diametrically opposed to 
the above and has therefore called forth the passive resistance of its pop- 
ulation. 


The German Government shares the desire of al! sober-rminded people that | 


the daily increasing tension be relaxed and the wanton destruction of eco- 
nomic values stopped. The German Government has therefore decided to 
make another attempt in this direction without, however, abandoning its 
legal standpoint or desisting from passive resistance, which is to be con- 
tinued until the areas occupied in excess of the stipulations of the Treaty of 
Versailles have been evacuated and the conditions of the Rhine have been 
restored according to the terms laid down in the Rhineland agreement. 





| tries concerned. 
_ coal and coke are especially important. 


Cannot Estimate Capacity to Pag. 


In spite of the events of the last few months, Germany has adhered to her . 
readiness to do everything within her power for the purposes of reparation, 
especially for reconstruction of the devastated areas. Hvery attempt to 
express this readiness in the form of practical proposals is rendered difticult, 
however, by the fact that the present financial and economical conditions of 
Germany do not permit of an accurate estimate of Germany’s capacity in 
final and concrete figures. For this reason every sotation must contain an 
elastic factor which takes into account the present impossibility of arr.v.ing 
at an accurate est.imate. 

It should furthermore be noted that Germany, because of the lack of excess 
profits from her own production, will for the near future be unable to ra se 
any large amounts of capital from her own resources, and that she therefore 
is in need of foreign loans, which, however, will be onty obtainable after 
German credit has been restored. 

Proceedings from these considerations and in harmony with the funda- 
mental idea of the proposal prepared by Germany for the Paris conference 
of January last, the German Government formulates its proposals for a 
solution of the reparation problem and the political questions connected 
herewith as follows: 

The sum total of Germany’s obligations as to payments in cash and in 
kind by virtue of the Treaty of Versailles is to be fixed at 30,000,000,000 
gold marks, of which by a bond issue at normal rates on the international 
money market 20,000,000 ,000 are to be raised before July 1 1927, 5,000, 000, ~ 
000 before July 1 1929 and 5,000,000,000 before July 1 1931. 

First—The first 20,000,000,000 gold marks will at once be offered for 
subscription. The interest payments on the bonds up to July 1 1927 are 
to be taken out of the loans themselves and to be paid into a special fund 
under the control of the Reparations Commission. If the 30,000,000,000 
gold marks cannot be raised by way of a loan before July 1 1927, interest 
of 5% is to be paid on them from this date for®ard in addition to 1% of 
amortization. 

Second—In case the two amounts of 5,000,000,000 gold marks each can- 
not be raised in full by the issue of bonds at normal rates before the dates 
fixed, an impartial international commission shall decide whether, when and 
how the amount not yet accounted for is to be raised. The same commission 
shall decide in July 1931 whether, when and how, after July 1 1923, the 
interest not provided for in the first instance is subsequently to be raised. 

The impartial international commission above mentioned is to be con- 
sidered either the syndicate which put up the first loan of 20,000,000,000 
gold marks, or a committee of international business men chosen according 
to the suggestions of Mr. Hughes, the American Secretary of State; or a 
committee in which Germany is to be represented with righs equal the those 
of the other nations represented; or a court of arbtration composed of 
representative of the Reparation Commission, a representative of the Ger- 
man Government and a chairman whom the President of the United States 
shall be requested to nominate in case the other two members of the com- 
mittee fail to agree in his nomination. 

Third—Germany will also, in accordance with the existing treaties and 
to an extent still to be determined, make payments in kind which are to 
be credited to her account. 

The Germany Government is convinced that with this proposal it has 
reached the utmost limit of Germany’s economic capacity. After the further 
heavy dislocation and weakening of the German economic organism caused 

by the Ruhr occupation it even has grave doubts as to whether this propcsal 
does not exceed Germany’s capacity. ‘The German Government is furtier- 
more convinced that no unprejudiced party that takes into consideration the 
shrinkage of German’s basis of production and the reduction of her nationz! 
wealth through the enormous payments already made, if judging imparti- 
ally, can arrive at a higher estimate. 

In case this view should not be shared by the other side the Germain 
Government proposes, in accordance with the suggestion of the American 
Secretary ot State, Mr. Hughes, to leave the whole reparations problem to 
the decision of an internation commission free from every political influence. 


Plans Special Guarantees. 


The German Government is prepared to provide special guarantees for the 
payments offered. The entire possessions and all the sources of revenue of 
the Reich, as well as of the German Federal States, are, In accordance.with 
the Treaty of Versailles, already generally pledged. Therefore, only by way 
of negotiations with an international loan syndicate and the Reparation 
Commission will it be possible to determine in what way for the purposes of 
the loan service a concrete form can be given to these securities and what 
guarantees are to be provided in each particular case. 

The German Government is also prepared in accordance with the terms of 
the agreements to be made to take, if necessary, all proper legislative meas- 
ures in order to obtain the co-operation of the entire Garman business world 
in furnishing securities of a satisfactory nature. 

The payments in kind are to be guaranteed by long-term private contracts 
providing fines for their breach. 


Dependent on Mark Stabdilization. 


The fulfil!ment of German's obligation depends upon the stabilization of 
the Germany currency. If the German currency can, in connection with 
the regulation of the reparations problem, be methodically and lastingly 
stabilized, the complaints of the other manufacturing countries about ruin- 
ous German competition will cease. It will also be possible to create that 
order in the budget of the Reich which is required by Germany and by her 
creditors. 

For the realization of this program, and also in the interest of those who 
loan the money, it is essential that in the future no more forcible seizures of 
securities take place and that no further sanctions be applied, and that Ger- 
many be freed from the unproductive expenses she fs burdened with at pres- 
ent and also from political and economic restrictions. 

It is essentital for the quick re-establishment of a uniform administration 
for the whole of the German territory that no further use be made of the pos- 
sibility provided for in the Treaty of Versailles to exclude Germany from 
economic equality, and that after the stabilization of the mark the importa- 
tion of German wares into other countries be no Jonger subjected to the 
restrictions brought about by the depreciation of the German currency. 

To further the peace of Europe by common economic effort, and in order 
to re-establish the natural economic relations between production and con- 
sumption by private economic agreements, a basis is to be creaved for the 
unhampered exchange of vitally important commodities between the coun- 
To this end long-term private contracts for the delivery of 


Ready to Make Peace Compaci. 

In the same interest of peaceable co-operation between Germany and 
France, the Germany Government is prepared, as was its intention in pro- 
posing the corclusion of a Rhine compact, to accept any agreement calcu- 
lated to secure peace and based on reciprocity. The German Governmect 
is prepared more especially to accept any agreement binding both Germany 


and France to submit all conflicts arising between them, which cannot be 


regulated in the ususal diplomatic way, to some kind of peace ful inter- 
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national procedure; that is, that juridical conflicts snouis pe submitted to 
an arbitration proceeding and all other conflicts to a reconciliation process, 
after the example of the Bryan agreements. 

The German Government purpo.es to enter into negotiations on the basis 
of the above suggestions. The starting point of such negotiations must be 
the restoration of the status quo ante within the shortest possible period. 
This means that the territories occupied beyond'the stipulations of the Treaty 
of Versailles will be evacuated, that in the Rhineland conditions according 
to the Rhineland agreement are to be restored, that arrested German citizens 
be set at liberty and that those exiled be returned to their homes and posts. 


It is stated that the German Government has directed the 
same not to the Governments of the United States of America, 
Belgium, France, Great Britain, Italy and Japan. 

Associated Press advices from Berlin, April 30 (printed in 
the New York ‘‘Herald’’), referring to Germany’s new pro- 
posals, called attention as follows to other reparations terms 
which had been proposed: 

The London reparations terms called for indemnification by Germany to 
the Allies of 132,000,000.000 marks gold, divided as follows: 50,000,000 ,000 
in cash or payments in kind and 80,000,000,000 in deferred payment B and 
C bonds. The January offer py Berlin referred to, which Kar! Bergmann 
took to Paris, but which was never officially made, provided for 30 ,000 ,000,- 
000 marks gold in cash or kind and an exchange of the B and © bonds for 
war debts owed by the Allies. 


On April 10 the New York ‘‘Herald”’ Berlin advices (copy- 
right) quoted Dr. Gustav Stresemann, industrial leader, as 


having the following to say regarding the latest proposals: 

The new offer is similar in basis to that rejected by the French Premier 
last January. But, while the total sum for which the Reich would be lia- 
ble is tentatively fixed at 30,000,000,000 marks gold, the German Govern- 
ment is willing to abide by any increase judged reasonable by an interna- 
tional body of economic experts organized along the lines suggested by 
Secretary Hughos. 

On the other hand, it would be for the Allies, Dr. Stresemann feels, to 
apportion the reparations received among themselves in such a manner that 
France's major needs would be equitably and adequately met. 

Regarding the efforts of Premiers Poincare of France and 
Theunis of Belgium to agree upon the reparations issue 
during their conference in Paris last month, when a proposal 
of Louis Loucher, former Minister of the Liberated Regions, 
was given consideration, the New York ‘‘Times” in a copy- 
right cablegram from Paris, April 14, said in part: 

The big result of the Franco-Belgian conference which ended to-day was 
a decision against the Loucheur project of an immediate effort to reach an 
accord with England. After hearing M. Loucheur, Premiers Poincare and 
Theunis apparently decided that under the conditions indicated by Prime 
Minister Bonar Law the time had not yet come to try a rapprochement 
with London, and that Franco-Belgian interests would be better served by 
pushing the Ruhr occupation. 

The communiques centain no mention of the decision against bargaining 
with Britain, but, owing to the great importance attached to the Loucheur 
project, its omission from the communiques is sufficient to indicate the 
Premier's decision in regard to it, even were it not confirmed from authori- 
tative sources 

No Rebutf to England. 

{t is not the wish of the French and Belgian Premiers that this should be 
regarded as a rebuff to England. On Friday they put to Mr. Bonar Law, 
through the French Ambassador in London, the blunt question whether he 
would subscribe to the:French and Belgians staying in the Ruhr until 
reparations were paid. He did not reply in the affirmative, and in conse- 
quence MM. Poi:care and Theunis simply rest on the position taken at 
Brussels. 

Another decision of the Premiers of. great importance was against imme- 
‘diate publication of the Franco-Belgian terms for Germany. There is a 
good deal of criticism of this move, but the Premiers seem to think it would 
only muddy the water to enter now into a detailed discussion of ficures. 
taking the stand, first of all, that Germany must give up her program of 
resistance in the Ruhr, and then it will be time enough to talk figures. 

However, the French and Belgian members of the Reparations Commission 
have been delegated to work together to reconcile the French and Belgian 
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negotiate private contracts. 


—— 


| actual negotiations. 


reparations planus, which do not yet entirely agree, so that they will be pre- | 


pared when negotiations do begin. 
At the close of to-day’s conference the following communique was issued: 


“The Belgian and French Ministers met again this morning. They 

repared Common instructions to be sent to the High Commissioners in the 

aine territory and to General Degoutte for the functioning and contro! 
of a central counting house, to be established in the regions newly occupied 
for the distribution of the product of fines, seizures, funds, and so on. 

“It was decided that merchandise and differeat products seized in the 
occupied regions shall be applied to cover orders placed by the two Govern- 
ments or their citizens under the head of payments in kind will be allotted 
directly to them. 

“Surplus merchandise and products seized will be sold by the French 
and Belgian authorities. 
fraying the costs of occupation and exploitation, the balance going to the 
Reparations Commission. 

“The two Governments reaffirmed the Brussels resolution that they will 
not evacuate the Ruhr and other newly occupied territories on simple 
German promises, but will withdraw in proportion to the execution by 
Germany of her obligations for reparations.”’ 


Plan Greater Pressure on Germany. 

Premior Theunis gave the keynote of the decisions to-day when he said: 
“The conference was a meeting of the Board of Directors of the occupied 
regions.'" ‘This is supported by the fact that all the positive decisions of 
the Premiers look toward further efforts to exploit the Ruhr and greater 
pressure on Germany. No details are published of the new measures 
announced last night, but it may be taken for granted that they refer to a 
greater export of coal from the Ruhr and a guarantee of protection to all 
Germans who work for the occupying authorities. 

The ‘“Temps"’ summarizes the Premier's decisions thus: 

“They have no intention of beginning with the British Government 
negotiation preceding offers by Germany and which in existing conditions 
would probably end in disagreement. In addition they decided it was not 


ad them to make offers to Germany, but for Germany to make offers to 
em. 


lt is learned that among the plans which MM. Barthou and Delacroix 
of the Reparations Commission are to put in accord are those for positive 
control of German finances and the end of all subsidies by Berlin for any 
purpose; for delivery to the Allies of a 25% interest in the big German indus- 
tries against Borlin bonds to the present owners thereof, and for a gold loan 


What these sales realize will be devoted to de-, 


| Criticism of its 








of 1,500.000.000 marks by German industrials to the German Government. 

In addition the Germans will be asked to turn over to the Allies as a guar- 
antee fund the receipts of the customs and a 25% tax on German exports. 
Above all. the French and Belgians are to remain in the Ruhr until Germany 
shall have paid 40,000,000,000 or 50,000,000,000 gold marks. ‘The Pre- 
miers have evidently decided to leave for a later date the negotiations for 
security in the Rhineland, giving the reparations settlement priority and 
reserving the Rhineland guarantees for later. At least that is the present 
inclination of Premier Poincare. Whether he will be able to get the French 
Chamber to agree remains to be seen, and the same remark applies to his 
dropping of the Loucheur plan for trying to get together with England. 
The Parliament has recessed until May 8. 

It is difficult to find any development in the conversations of yesterday 
and to-day which can give comfort to Germany. The French and Belgians 
seem firmly determined to continue their operations until Berlin cries 
‘“Enough.’’ They place the situation above one of discussing figures and 
believe that nothing worth while, nothing worth more than one more Ger- 
man promise, can be had unless Germany is made to admit and feel defeat 
and to realize that she still remains at the mercy of the Allies. 

When Germany feels that way M. Poincare thinks it will be time enough 
to open negotiations. 





——) 





Chancellor Cuno, of Germany, Says Europe’s Fate 
Depends on Outcome of New Reparations 
Proposals. 

With the submission of Germany’s new reparations pro- 
posals to the various Powers, Chancellor Cuno, according 
to Associated Press accounts from Berlin, May 2, said that 
on its success depended the peaceful co-operation of Ger- 
many and France, and even Europe, as well as abandonment 
of the system of hate, enmity and destruction. while its 
failure would mean intensification of Germany’s defensive 
struggle and the destruction of her last means and reserves 
for reparation purposes, which might bring for both sides 
internal burdens and convulsions full of danger for Europe 


and the world. The Associated Press further said: 

‘We wanted peace,’’ said the Chancellor. ‘‘We still want it, but the 
price must be one that can be paid; there must be conditions which do not 
touch her independence and which give us back eaual rights and freedom 
and which safeguard us against the policy of penalties and pledges, thereby 
giving us the possibility of peaceful reconstruction and payment of our 
reparations debts. That was the basis on which this Cabinet took office, 
and on that basis it stands and falls.”’ 

There is a wide divergence of opinion in political and neutral! diplomatic 
circles in Berlin to-night with respect to the effectiveness of the note. 
“‘elasticity’’ and apparent lack of precise formulation is 
countered in official quarters with the assertion that the note provides a 
workable basis for serious negotiations, in that it net orly suggests a 
definite starting point, but also urges invocation of neutral expert judgment 
in the event the creditor nations are unable to agree on the question of 
fixation and other debatable points. 

The offer of thirty billions is interpreted in several quarters as permitting 
eventual amplification, but that this could not be definitely indicated in 
the present formal note inasmuch as it wholly depends upon the extent to 
which Germany is accorded complete freedom 01 economic develonment 
and placed in a position to undertake her internal financial rehabilitation. 

The ultimate sum she will be able to render in cash and in kind will 
also be largely determined by the extent to which she is permitted to 
This phase of the note only hints at the extent 
to which German industrialists would be willing to conclude semi-offictal 
agreements with French and other European buycrs. 

Elucidation Reserved for Parley. 

in the official text constitutes one of its severai ‘elastic 
whose elucidation the Government apparently is reserving for the 
The veiled manner in which allusion to it is made 
is commonly understood as suggesting overtures for a Franco-German 
industrial entente, to which the Ruhr industrialists are aspiring and which 
they believe constitutes the crux of such a reparation solution as wl 
definitely appease France. 

With reference to the present fixed 
gested that this more nearly approxi 
allowance for interest payments. 

The textual construction of the note amply reflects the views and desires 
of many partisan minds, with which Chancellor Cuno and Baron von 
Rosenburg have been confronted in the last ten days. The note also 
underwent several ecleventh-hour alterations, among which was the proposal 


This reference 
factors”’ 


amount of 30.000,000.000 it is sug- 
mates 39,000,000,000, making due 


| that the President of the United States should name the third adjudicator 


on the Loan Board. 

Although the suggestion that the whole reparations question be sub- 
mitted to impartial adjudication as an alternative in the event the German 
offer was summarily rejected, is buried in the body of the note, it was 
stated that this solution continues to find increasing support in Cabinet 
circles, Who were only won over to the present move through the psychologi- 
cal situation created abroad by Lord Curzon’s speech and its reaction upon 
the Reichstag parties, among which the United Socialists were the most 
insistent in the demand that the Government come forward with some 
tangible program, whatever its ultimate fate in the hands of the Entente. 








France Finds New German Reparations Offer 
Unacceptable. 


The decision by France that the new reparations offer of 
Germany is unacceptable was made known (according to a 
copyright cablegram to the New York “Times” from Paris 
May 3) in the following note issued after a Cabinet meeting 
at the Elysee that day: 


The Council of Ministers was unanimous in considering that the Germam 
proposals were unacceptable, as much because of the conditions attached 
and the absence of guarantees as because of the insufficient amount offered. 

The President of the Council will come to an understanding with the 
Belgian Government as to the reply to be sent to Germany and this will 
be communicated to all the Allies. 


The German proposals are given extended mention else- 
where in this issue. From Associated Press advices from 
Paris May 3 (published in the “Journal of Commerce” 
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relative to the attitude of France and Belgium toward the 
German offer, we quote the following: 


The French and Belgian Governments, after an exchange of informal 
views, are unanimous in rejecting the new reparation proposals put forward 
by Chancellor Cuno of Germany. 

The French reply to the German offer is a short, terse document. The 
text of it went forward to Brussels this evening. It is an unequivocal 
refusal of Chancellor Cuno’s proposals, decided upon by the French Cabinet 
unanimously. 

The nature of the contents has not been disclosed officially, but it can 
be asserted that the note in no way takes the form of a counter-proposition. 
The reasons given for the rejection were lack of guarantees and the insuf- 
ficiency of the sum offered by Germany. 

Premier Poincare, M. de Lasteyrie, M. Le Trucquer, M. Reibel and 
M. Barthour collaborated in drawing up the reply. All agreed that by 
setting forth a reparation plan France would only fall into a time-worn 
German trap, whereby Germany, they believe, was seeking to induce her 
opponents to make concessions, without giving any promises herself. 


No Basis for Negotiation. 

[t is understood that the note begins by declaring the impossibility of 
using the German note as a basis for negotiations. 

The note leaves no doubt regarding France’s determination not to 
brook mediation, but to recover her due. The reply is said to explain 
the reasons for refusal to negotiate by merely refuting the essential pas- 
sages of Chancellor Cuno’s offer without detailed explanations. 

The Belgian Ambassador, Baron de Gaiffier d’Hestroy, called at the 
Foreign Office this morning with his Government's decision, and the 
French Cabinet unanimously declared against the proposals within a 
few moments after Premier Poincare had read to the Ministers his analysis 
of the note. 

Plan of Procedure. 


The procedure now, it is understood, will be for each Government to 
make its own reply, but they will in effect be identical. They would 
thus follow the course pursued in notifying the German Government that 
they were going to occupy the Ruhr. The indications are that the French 
Government will not collaborate with the British or Italian Governments, 
but will, jointly with the Belgians, notify Great Britain and Italy of the 
contents of the reply to the Germans when it is ready. 

The next meeting of the French Cabinet is set for Thursday, but if an 
occasion arises in the meantime the Ministers will be called together in 
a special meeting. 


The situation with regard to the German note at 2 a. m. 
May 3 was reported as follows in a copyright cablegram from 
Paris to the New York ‘“‘Times’”’: 


Premier Poincare after seeing President Millerand has communicated 
with Premier Theunis of Belgium and the two Governments are in accord 
for rejection of the Berlin offer. 

There is a difference of opinion as to the form the rejection will take. 
M. Poincare favors a quick, sharp rejection, whereas the Belgian Premier 
thinks the Franco-Belgian reply should take the form of a program for 
reparation payments. 

It is obvious that this would require at least a week's time, and it is the 
best opinion in Paris that Premier Poincare will have his way in a prompt 
and curt reply to the Cuno note. 

The French consider the actual offers made by the German Government 
as “insufficient and illusory,’’ insufficient because the 30,000,000,000, of 
which 10,000,000,000 will remain optional, will not come anywhere near 
meeting French needs unless there is cancellation of the French debt by 
her former allies, and illusory because apart from the question of German 
good faith there remains doubt as to whether Germany will be able to raise 
the amount on the foreign markets in the present situation. 

Even the figure of 30,000,000,000 is not in the French view a perfectly 
honest figure. For should the first 20,000,000,000 be raised and five and 
eight years later two further loans of 5,000,000,000 each, there will be de- 
ducted from that amount all interest and amortization costs for four years 
and the total amounts of deliveries in kind which have been made to date. 








Premier Theunis of Belgium Says Country Cannot 
Dispense with Reparation From Germany. 

In an interview Given the New York ‘“‘Times”’ correspon- 
dent, Premier Theunis of Belgium referred to his country’s 
debt, declaring that ‘‘we could not possibly dispense with 
the reparation due from Germany.’ We quote as follows 


from the “Times” ecablegram (copyright) from Brussels 
May 1: 


Premier Theunis said that in spite of all Belgium's difficulties, her finan- 
cial situation had greatly improved during the last year, and he sincerely 
hoped that as far as ordinary expenditures were concerned—that is, exclud- 
ing the expenses incurred through devastation and destruction by war—the 
Government would be in position to balance the budget. 

‘Before the war,’ he continued, ‘‘our public debt was 5,000,000,000 
francs. Now it is 35,000,000.000. There are limits to credits and limits 
to taxes, and Belgium is already sorely burdened with taxes, whereas the 
Germans are paying practically none, or they wait until the mark has fallen 
so low that the taxes are worth nothing. 

‘‘However, the budget for 1923 will be balanced as far as ordinary expendi- 
tures are concerned. Various new taxes have been voted this month and 
the receipts should be 25% more than was estimated. 

For the extraordinary expenditures, that is those which increase the value 
and capital of the country, such as the building of canals, ports and other 
State improvements, I consider these can be met by loans. As for repar- 
ations and the cost of making good the war devastation, thes¢ 
met by the budget. 
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‘‘Belgium’s riches consist in her ability to work and her intelligence. She: 


has not enough coal and no other natural resources. The consequence is. 
that reconstruction has been very difficult and laborious. It is very com- 
forting to see how she has put her own house in order in spite of all this.’’ 


Premier Theunis observed that the occupation of the Ruhr was costing; 


Belgium very little and made practically no difference to the budget. 

Speaking of Belgium’s debt to the United States M. Theunis said: 

‘“‘We have a post-war debt to the United States for the feeding of Bel- 
gium after the armistice. We know that the United States Treasury has 
examined all debts but has commenced by collecting from the richer Powers. 
We hope that America, who is always so liberal, will appreciate and take 
into consideration Belgium’s difficulties.’’ 











Lord Curzon’s Speech in British House in Which Over- 
tures on Reparations Issues by Germany 
Were Advocated. 


Lord Curzon of Great Britain in his speech in the House 
of Lords on April 20, which is believed to have prompted the 
new German reparations proposals (to which we refer else- 
where in this issue) said that he could not help thinking 
(so it was stated in copyright advices to t e New York 
‘“‘Times’’) that if Germany were to make an offer of her will- 
ingness to pay and to have payment enforced by authorities 
charged with that duty, and if she at the same time offered 
specific guarantees for continued payments, an advance might 
be made. The ‘Times’ advices continued: 


France had more than once indicated her willingness, he added, to accept 
such an overture, whether made to herself alone or in combination with her 
Allies. 

‘‘We must come to such an overture sooner or later,”’ he declared, and in 
his judgment the sooner the better. ‘That is the advice he had consistently 
given to the German Government, he added. 

Once more Curzon announced his unshakable faith in the necessity for the 
maintenance of the Entente, and declared that the British Government, 
while neutral, never had and never would give the smallest encouragement 
to Germany to evade her liabilities. On the contrary, they held that they 
ought to be met and that Germany within the limits of her capacity should 
pay. Asregards security, the Government was also willing at any suitable 
time in the future to discuss plans or proposals, but these could not be car- 
ried out at the cost of the dismemberment of Germany or the setting up of 
a new or running sore in the heart of Europe. 

As regarded reparations, the Government, he asserted, had not abandoned 
and should not abandon, its own claims. As regards the foreign debts due 
to Britain, they had already made an offer almost profuse in its generosity; 
they regarded the problem as an international problem which could be de- 
cided only by common action and not by isolated agreement between any 
two Powers or any small group of Powers. 


The following regarding Lord Curzon’s speech is also taken 
from the copyright account to the “‘Times’’: 


Curzon began by defending the proposals made by the Bonar Law Govern- 
ment for the settlement of the entire reparations problem. They were, he 
said, carefully thought out and so generous that he doubted whether they 
could or would have been made by any Power but England. The British 
object was to obtain from Germany the maximum her finance could stand 
but Mr. Bonar Law had to inform the French that their proposals would not 
only fail to have the desired results but would have a disastrous effect on the 
economic situation in Europe. 

The present of British troops on the Rhine, which Lord Buckmaster had 
attacked, he defended warmly as a part of the country’s treaty obligations, 
and he spoke strongly of the excellent impression they had made on the 
German population. 

Defends Policy of Waiting. 

Speaking of the suggestion that England should intervene, he said: 

‘We have felt that until France and Germany could come together outside 
interference would be of little avail, and tnat if we acted prematurely we 
might do more harm than good. This this might easily nave happened is 
only too evident from speeches of the French Ministers, nor has Germany so 
far shown any willingness to profit by external advice. It appears a cer- 
tainty tnat if we had directly intervened we should nave failed and in cer- 
tainty of failure lies the justification of the policy to wnicn we are committed. 

“One guiding consideration throughout has been that the Entente between 
France and Britain and their Allies should not be broken. We are pro- 
foundly convinced that the Entente is the basis of European recovery. If 
the Entente should be broken down I see no limit to tae chaos and to the 
perils to the peace of Europe. 

Curzon denied with some heat the charge that the British attitude of neu- 
trality was one of impotent. ‘The neutral, he argued, is no lay figure. He 
is a spectator and at any moment may become a very useful agent, but apart 
from that it was better to do nothing than do the wrong thing. 

“Our neutrality has been acceptable to both parties,’’ he declared. ‘‘It 
has responded to the general desires of the British people and it leaves us in 
a position where we can at any time intervene with effect. Moreover, no 
one has suggested a preferable alternative.” 

Curzon recited the determination of the French and Belgian Ministers to 
evacuate the occupied territory only progressively as Germany executed her 
reparations obligations, and declared his belief that the stern and almost 
implacable resolve of the French Government and the language in which it 
couched it indicated how foolish would be too early intervention and how 
certainly it would provoke rebuff. 

Turning to Germany, Curzon said she had shown a capacity for resistance 
which surprised both her opponents and her friends, and a subborn willing- 
ness to endure loss and privation. ‘There had been a serious shortage of raw 
ls, a great rise in cost of production and a consequent inability to 
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| carry on exports. There had been amazing fluctuations of exchange, and 


‘'The normal life of Belgium is restored, but we could not possibly dis- | 


pense with the reparation due from Germany. ‘The cleaning up of the cir- 
culation of paper marks left here after the occupation and not provided for 
in the treaty cost Belzium 7,500.000.000 francs. Thisis only one illustration 
of how we have suffered indirectly from the war. Germany has been charged 

ith only the direct Camages of the war, and these she must pay. If 
Belgium's public debt has increased since the armistice it is chiefly due to the 
damages she suffered. 

‘Belgium was completely occupied during four and a half years and was 
economically at a standstill in all that period. She is not agriculturally 
important Hut is one vast factory, a vast commercial house. During the 
war she was cut off from all her customers. Many of the latter, moreover 
have disappeared or are unable to pay, such as Central Europe and Russia, 
and the market has in some cases been taken by other countries. She 
has had to find new commercial outlets, new spheres of activity. 
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from the financial point of view the situation seemed fraught with profound 
anxiety. 
Points to Our Failure to Act. 

The German Government's suggestion, he added, that her capacity for 
payment should be referred to an international committee of experts had not 
been followed up by the United States Government, and been immediately 
turned down by France. ‘The suggestion that Great Britain, France, Italy, 
Germany and the United States should agree not to go to war for a period of 
period of thirty years had little immediate relevance. 

In the Reichstag debates, he was told, the general sentiment was one of 
approval of the Government’s policy on the Ruhr and in favor of continued 
passive resistance. ‘There was an indication of willingness to act on the lines 
of the proposal to issue a series of international loans by an international 
bank consortium, subject to conditions as to trade, equality and withdrawal 
of occupying troops, but that was the sum of the advances, though they had 
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receded from the kmposesibic position that evacuation must precede negotia- 
tion .@ 

*» “We seem to have arrived,”’ he continued, ‘‘at a positive deadlock. We 
see two proud and powerful peoples; one with a legitimate sense of injury 
and convinced that she has been duped and defrauded by a beaten foe, and 
that her national existence may one day again be exposed to unprovoked 
attack: the other equally convinced that advantages is being taken of her 
weakness to reduce her to permanent servitude and to deprive her of her 
most productive resources. Was there ever a more complicated situation? 
How are we bo find a path out of this deadlock? 

®@ The intervention of the League of Nations, to which neither Germany not 
the United States belongs, would be useless, he said, and might cause the 
withdrawal ef France and the ultimate dissolution of the Leacue itself. 


Realy to Consider Security. 


As for the qecstion of security, Curzon proceeded, the British Government 
had always bece willing te consida@ any plans. 


Grey Backs Up Government. 


Viscount Grey fofiowedé up Lord Curzon’s statement with an expression of 
approval. He pointed out that any proposal! dealing with reparations would 
meet with insuperable obstacles until the question of security for France was 
also settled. An international commission of bankers, he said, could soon 
settle the maximum amount of reparations which Germany could pay. 

While dissociating himself from those who criticised the Government for 
not intervening prematurely. Grey suggested diplomatic action might now 
be useful in solving the deadlock, since the present situation might become 
disastrous If the deadlock were prolonged. 

He did not believe, he said, that the French would vacate the Ruhr until 
they got not only a settlement of reparations but security for thefuture. He 
appreciated, he declared, the craving for security, but the Ruhr policy of the 
French was making for insecurity in the future. It would sow seeds of 
revenge. The Treaty of Versailles did not give the French security, he said, 
but he saw no real security for any nation until Germany had come into the 
League of Natdons. 








Comparative Figures of Condition of Canadian Banks. 

In the following we compare the condition of the Canadian 
banks under the March 1923 statement with the return 
for February 1923: 





ASSETS. 

Mar.311923. Feb. 2& 1923. 

Gold and sabeidiery eoin- $ $ 
In Cansida __- . ween 5&8 394 063 61,966,841 
Klsewhore er : 12,256,380 13,826,792 
Towal ___-_- — in cthin tin Wit ecie hedsivah ies 70,650 443 75,793 ,636 
Dominion notes _- sciarib sien sakiailaiedl ...----- 170,047,880 184,975,508 

Deposited with Minister of Finance for se- 

curity of note ciroslation___._.______---- 6,45 456 6,445,249 


Deposit of central golf rererves___ _______-_- 55 252 533 46 ,602 533 
ee . -pedbbemoeds 114,152,259 116 ,923 ,529 
Loans and discoun@. _. — _...-1,403,146,622 1,383,890,248 
Bonds, securitia., &e__.. _. __. ------- 085,426,024 376,612,200 
Call and short loams in Oanada_ 89 467 352 8S 513,509 
Call and short loans disewhere than in Canada 202,863,109 181.567 S29 


_———— eee oe 





ro hamewceésntens 111,921 .543 112,275,906 
Total __. ___..-2,609,386,221 2.576,603,147 


LIABILITIES. 








$ $ 
Capital autinortae@ ........-..-.--- _... 187,175,000 187,175,000 
Oanitel subscribes ..........-....-.------ 136,572,300 125,572,300 
es ain cindind semee ene -- 125,335,273 125,323,786 
ER EE ee 130,675,000 130,675,000 
ee adem amnans 173,258 362 156,714,857 
Governmen’ deposits. _____- hatneeeels 65 423 567 66 ,.960 ,252 
a a ct is gs es eenl e in we l ei 789,786,950 785,789,527 
a a dls in eh aie 1,218,295,721 1,211,343,461 


ES 
I I as cae eh idee 
Other liabilities... _.____-_- 


~-eesce eae 
8,999,652 
21,928,141 


49,837 ,962 
10,364 ,956 
21,837,588 


“—-_a—  — ——-— = 


_—— — ee ee eo eo oe = 
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Total not inciufliing capital or reserve fund _2,334,566,.540 2,302,848,603 
Note.—-Owing to the omission of the cents in the official reporis, the 
footings in the above do not exactly agree with the total given. 
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Norwezgiaa Bank Situation—How Two Banks Were 
Supported. 


On May 2 “Financial America’’ printed the following: 


According to aa official dispatch received from Christiania on Tuesday, 
a more’ confident sentiment regarding the banking situation now obtains. 
The Andresen & Bergen Kredit Bank continues its operations in the cities 
of Christiania and Bergen, and the Vice-President declares that foreign 
connections continue to show confidence in the bank. 

The Storthing has passed a resolution abolishing the property tax for 
foreign shareholders. 


The Norwegian bank disturbances were referred to by us 
last week, page 1828. We also quote the following from 
the New York “Times” of April 30: 


The fact that two Norwegian‘banks, the Andresen & Bergen Kredit Bank 
and the Centralbanken, have been placed under public administration 
recently, according to the new law dealing with State support for banks 
in a weak condition, has directed financial interest to the terms of the law. 
It contains the following provisions: 


*‘When a joint stock bank or savings bank has stopped payment and it is 
deemed needed—out of respect to tne claim nolders as well as out of respect 
to the community in general—to attempt to prevent winding up, the Treas- 
ury Office may, on appi:ication from the Board of Managers, w.sen such 
apeation is recommended by the Norges Bank, decide that tae bank 
shall be placed ander public administration for a period up to one year, 
which on application may be renewed for one year at the time. The Norges 
Bank shall then appoint a Boara of Trustees and a controlling committee 
for the bank—each with at least three members, one of which is to be 
appointed as a substitute. _ 

‘From tne time when application for being placed under administration 
unas been sent to the Treasury Office and ti.] tne application has been re- 
jected, or, in the contrary case, till the administration is discontinued by 
levv or eoquesirstne. may be taken in the property of the bank; and com- 
pulsorv sale may not be efiected unless a right of seizure, fuily protected 











by tne court, has been acquired before the said point of time. Nor may 
the estate of tue bank during that time be decided to be submitted tot e 
treatment of a bankruptcy commission—even if request to t is respect nas 
been put forth at an earlier aate 

“Claims acquired by the debtors of the bank after its having stopped 
payment may not be placed into account against the bank. Under the 
administration the activity of the bank is continued to the extent wuicu 
may be found justifiable by the Board of Trustees in .onsideration of the 
interests of the claim holders. Claims founded on new deposits or on the 
execution of other nanking transactions have tue preference to more ancient 
claims if the bank should afterward pass over to negotiations for a com- 
pound or become bankrupt. Of all new transactions special accounts are 
to be kept.”’ 


The President of the Norwegian Banking Association, Kamstrup Hegge, 
speaking of the situation, asserts that Norway's financial position is solid 
and that the economic reconstruction after the war shows steady progress. 
The loans of the banks have decreased and the chief industries of shipping 
and export trade have improved. 








Norway Will Tax Foreign Stockholders. 
Christiania, Norway, advices April 27 published in the 
‘Journal of Commerce’”’ state: 


The Storthing has adopted the proposal that foreign holders of Nor- 
wegian stocks shall pay a 15% income tax, but no property tax. 








Offering of Bonds of Lincoln Joint Stock Land Bank. 

Halsey, Stuart & Co., William R. Compton Co., Harris 
Forbes and the bond department of Harris Trust & Savings 
Bank offered on April 30, a new issue of $1,500,000 Lincoln 
(Neb.) Joint Stock Land Bank bonds at 101.75 and interest 
to yield over 4.60% to optional maturity, and 5% there- 
after, until retired. The bonds are obligations of the Lin- 
coln Joint Stock Land Bank and are secured by either first 
mortgages on farm lands or United States Government bonds 
or Certificates of Indebtedness deposited as collateral. The 
liability of the bank’s shareholders is double the amount of 
their stock. The bonds are dated May 1 1923, are due 
May 1 1943 and are redeemable at par and accrued interest 
on any interest date after five years from date of issue. 
They .are in coupon form in denomination of $1,000, and 
are fully registerable and _ interchangeable. Interest 
is payable semi-annually, May 1 and Nov. 1, and 
principal and interest are payable at the Lincoln Joint 
Stock Land Bank, or through the Bank’s fiscal agent in 
Chicago, at the holder’s option. The bonds are acceptable 
as security for postal savings and other deposits of Govern- 
ment funds and are exempt from Federal, State, municipal 
and local taxation. By a decision of the Supreme Court of 
the United States, rendered Feb. 28 1921, the constitution- 
ality of this Act and the tax exemption features of these 
bonds are fully sustained. The Lincoln Joint Stock Land 
Bank lends on farm land in Iowa and Nebraska. It has a 
eapital stock of $2,030,500, on which 9% dividends, it is 
announced, have been regularly paid. The surplus and un- 
divided profits amount to $164,156 05. Including the bonds 
now offered there will be $25,135,000 bonds outstanding. 
The following is the statement of the Lincoln Joint Stock 
Land Bank, as officially reported Feb. 28 1923: 


Acres of real estate security loaned upon____.__- 471,782 13 

a os eeeenenineiaabaneide $23 415,000 00 
Appraised value of land and buikdings._._.........-.---- 59,645,430 00 
Average amount loaned per acre_____...-_.-- ~~ 49 63 
Average appraised value per acre of land and buildings_—-_-_ 124 62 
Percentage of loans to appraised value of land and buildings - 39.2% 


A number of farms have been sold since the loans were made. From offic- 
ial records of sales (to Mar. 31 1923) the following summary has been com- 


piled: 

I a a a ak erin il a nieaial 42 330.95 
od a ce ahead ae eee 37,168,247 00 
a a ace es heats eb enn en heed ain ah $6 .607 .227 00 
pe ey a a ee 169 14 
Average amount loaned per acre on land sold____________- 68 00 
Percentage loaned to selling price ________--- ee sa! sor 4AN.2% 


Percentage loaned to appraised value_____________-__ ___- 43.6% 

Our last reference to an offering of bonds of the Lincoln 
Joint Stock Land Bank appeared in our issue of Sept. 23 
1922, page 1379. 








Offering of Bonds of Virginia-Carolina Joint Stock 
Land Bank. 

An issue (81,500,000) of 5% farm loan bonds of the 
Virginia-Carolina Joint Stock Land Bank was offered on 
May 1 by Tucker, Anthony & Co.; the Mercantile Trust & 
Deposit Co., Baltimore, Md.; the Trust Co. of Norfolk; 
Hambleton & Co., and F. E. Nolting & Co. 

The bonds were offered when, as and if issued and received 
by the bankers, subject to approval of legality by Simpson, 
Thacher & Bartlett, at 102 and interest to yield about 
4.75% to 1933 and 5% thereafter. They are dated May 1 
1923, are due May 1 1953, and are redeemable at the option 
of the bank at 100 and accrued interest on May 1 1933, or 
on any interest date thereafter. They are coupon bonds 
of $1,000 and $10,000 denominations, fully registerable and 
interchangeable. Interest is payable May 1 and Nov. 1, 
and principal and interest are payable at the Farmers Loan 
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& Trust Co., New York City, or the Mercantile Trust & 
Deposit Co., Baltimore, Md. The bonds are exempt from 
all Federal, State, municipal and local taxation to the same 
extent as the First Liberty Loan 3'4%% bonds. This 
exemption was confirmed by the United States Supreme 
Court in its decision of Feb. 28 1921. By act of Congress 
these bonds, prepared and engraved by the Treasury De- 
partment, are declared instrumentalities of the United 
States Government, legal investments for all fiduciary and 
trust funds under the jurisdiction of the Federal Govern- 
ment, and acceptable at par as security for postal savings 
and all other deposits of Government funds. The Virginia- 
Carolina Joint Stock Land Bank was organized on June 11 
1919, its charter authorizing it to operate in Virginia and 
North Carolina. W.G. Gaither, President of the bank, in 
advices to the offering houses under date of April 27, fur- 
nishes the following financial statement, revised to give effect 
to present financing (as officially reported April 24 1923): 
Assets— Liabilities— 
First mortgage farm |Capital, fully paid_-_-_ 
ee $1,497,450 00 | Surplus and profits_ ___ 
U. 8. bonds and se- Amortization payments 
Ee 672,600 00; on loams_________-_- 
interest accrued en | Amortization install- 
securities 52,187 84; ments (paid before 
Furniture and fixtures_ 705 86 | 
Ourrent installments _- 2,387 909 |\Coupons due—not pre- 
Accounts receivable ___ 2,176 54; sented 
All other assets__-_-_-__- 2,676 59 Farm loan bonds issued 


Oash and due frem Interest accrued on 
Pe tsdoseneccase 81,702 92. 


$250,000 00 
26,690 79 


59,791 22 


0,641 83 


50 00 
1,925,000 00 


34,437 49 


| 8,858 27 
| All other liabilities____ 1,418 10 








| 

$2,311,887 70) 

Acreage covered by closed loans____._________- 58,055 
Appraised value of.land and buildings.__________ eee he 
ek peace itaais cath biased $1,497 450 
Average appraised walue per acre $65 07 
Average amount loaned per acre_________________.__ eee $25 07 
Tutal loans to total appraised value 38.50% 
Factor of safety 159.55% 

Loans either closed or about to be closed were distributed in 212 loans 
in 42 counties of Virginia and in 1,365 loans in 88 counties of North Carolina. 
Total loans made to the total appraised value, 38.5%, compares with an 
average of 41.49% for ten other representative Joint Stock Land banks. 

The management includes: 

Charles H. Robinson, Chairman of Board. For 31 years President of 
The First & Citizens’ Noational Bank of Elizabeth City, N. C.; organized 
by him in 1891; President, Elizabeth City Cotton Mills; President, Elizabeth 
City Hosiery Company. 

W. G. Gaither, President. President, Southern Trust Co., Elizabeth 
Oity, N.C.; Vice-President, The First & Citizens’ National Bank, Eliza- 
beth City, N. ©.; Director, American Association of Joint Stock Land 
Banks. 

A. P. Grice, Vice-President. President, Guaranty Title & Trust Cor- 
poration, Norfolk, Va.; Director, Citizens’ Bank of Norfolk, Va. 

W. T. Old, Vice-President. Vice-Chairman, Seaboard National Bank, 
Norfolk, Va.; Director, P. H. Hanes Knitting Co., Winston-Salem, N.C. 

C. F. Garrett, Secretary-Treasurer. Treasurer and General Manager 
of the Southern Trust Co., since its organization 

Normal Bell, Vice-President, Citizens’ Bank of Norfolk, Va. 

Judge James L. McLemore, President, National Bank of Suffolk, Va.; 
Judge, Circuit Court. 

George W. Roper, President, Norfolk Shipbuilding & Dry Dock Co.; 
Vice-President, Virginia National Bank, Norfolk, Va. 

A. J. Fleischmann, Baltimore, Md., Attorney and capitalist. 

W. Erskine Buford, Frederick E. Nolting & Co., Richmond, Va. 

Barton Myers, Norfolk, Va.;: British Consul; Ex-President, Norfolk 
Chamber of Commerce—Board of Trade. 

©. 0O. Robinson, Elizabeth City, N.C. Proprietor, C. H. Robinson Co., 
Wholesale Dry Goods; President. Elizabeth City Chamber of Commerce; 
Vice-Presiden:, Elizabeth City Cotton Mills; Dirdctor, Dixie First Insur- 
ance Co. of Greensboro, N. C.; Director, First & Citizens’ National Bank. 

H. H. Titsworth, Randolph, Va.; Tucker, Anthony & Co., New York 
Oity. 

R. M. Hanes, Winston-Salem, N. C.; Vice-President Wachovia Bank & 
Trust Company. 

C.P. Aycock, Belhaven, N.C.; President, Bank of Belhaven. 

O. W. Lane, New Bern, N. C.;: President, New Bern Banking & Trust Co. 

W. A. Worth, Elizabeth City, N. C.; General Counsel, Southern Trust 
Company. 

L. S. Blades, Elizabeth City, N. C.; President, Norfolk & Carolina 
Telephone & Telegraph Co.; Vice-President, The First & Citizens’ National 
Bank; Director, Dixie First Insurance Co. of Greensboro, N. C. 

A. B. Houtz, Elizabeth City, N.C.; Proprietor, Southern Roller Stave 
& Heading Co.; Director, First & Citizens’ National Bank. 


An offering of bonds by this bank was referred to in our 
issue of June 10 1922, page 2532. 

Pennsylvania Joint Stock Land Bank Bonds 

Disposed of. 

An issue of $1,000,000 5% farm loan bonds of the Pennsyl- 
vania Joint Stock Land Bank, offered by Martin & Co. of 
Philadelphia and Brooke, Stokes & Co. of Philadelphia, 
Baltimore and Washington, was advertised in the daily papers 
yesterday (May 4) although it was announced that the 
bonds had all been sold and that they were advertised merely 
as a matter of record. The price at which the bonds were 
offered was 103 and accrued interest, to yield 4.62% to 1933, 


and 5% thereafter to maturity. The bonds are dated May 


$2,311,887 70 











1 1923, and are due May 1 1953. They are redeemable 
at the option of the bank at par and accrued interest on 
May 1 1933, or on any interest date thereafter. Coupon 
bonds are in denominations of $500, $1,000 and $10,000 and 
registered bonds in denominations of $1,000 and $10,000. 
Interest May 1 and Nov. 1, is payable at the offices of the 
bank; arrangements have also been made for the payment of 
coupons at the office of the Fidelity Trust Co., Philadelphia. 
The bonds are the direct obligation of the Pennsylvania 
Joint Stock Land Bank and are secured by deposit with the 
Farm Loan Registrar of United States Government securities 
or first mortgages upon improved farms in Pennsylvania and 
Maryland, made under the provisions of the Federal Farm 
Loan Act and the regulations of the Federal Farm Loan 
Board. 








Organization of Bankers’ Joint Stock Land Bank of 
Michigan. 

A new Joint Stock Land Bank is being formed in Detroit 
under the name of the Bankers’ Joint Stock Land Bank of 
Michigan by Frank W. Blair, President of the Union Trust 
Co.; Thomas J. Anketell, President Gratiot Lumber & Coal 
Co.; Henry H. Sanger, Vice-President National Bank of 
Commerce of Detroit; Dudley E. Waters and Charles J. 
Bender, bankers of Grand Rapids; Edward Frensdorf, 
Hudson; Herbert E. Johnson, banker, Kalamazoo; Henry 
C. Bulkley, lawyer, Detroit; William C. Comstock, and 
Henry M. Campbell of Detroit, and others. The new Joint 
Stock Land Bank will operate in Michigan and Ohio. It 
will have a capital of $250,000 and surplus of $25,000 The 
officers, we are advised, have not yet been elected. 








Proposed Organization of Potomac Joint Stock Land 
Bank at Washington D. C. 

From the Washington, D. C., ‘‘Post’’ of May 2 we learn 
that an application was filed with the Federal Farm Loan 
Board on May 1 for a charter for the Potomac Joint Stock 
Land Bank with headquarters in Washington. ‘The paper 
referred to says: 


This institution, which will have a capital of $250,000 and surplus of 
$25,000, will operate in Virginia and Maryland. Its field of operation we 
include lending money on farm mortgage security, issuing farm loan bonds, 
receiving deposits of public money from the United States, acting as finan- 
cial agent for the Government and transacting al] general business as pro- 
vided under the Federal] Farm Loan Act. 

Among the incorporators are: A. Mitchell Palmer, George A. Harris, 
Peter A. Drury, Dean Caldwell, B. W. Parker, O. ©. Oarlin, Alexandria, 
Va.; Raymond T’.. Baker, Frank K. Nebeker, Vernon Gowin, Vienna, Va., 
John A. I. Cassidy, Shirley Carter, Winchester, Va.; John B. Cochran, 
John R. Waller, J. T. C. Hopkins Jr., Port Deposit, Md.; James I. Blakslee, 
Rolfe E. Bolling and Frank Harman Jr. A number of bankers, lawyers 
and business men in Frederick, Hagerstown, Cumberland, Richmond, 
Norfolk and Roanoke also are said to be interested in the institution. 


Mr. Harris, it is expected, will be President of the new 
Land Bank. 








Nominations of Land Bank Credit Directors. 


The following is from the “Journal of Commerce’”’ of 
May 4: 


Nominations which have been made in every Land Bank district for 
director at large for the Federal Land banks will be confirmed by the 
Farm Loan Board as soon as local directors are elected by the Farm Loan 
associations, it was announced to-day by Commissioner Lobdell. 

“The Board,” he said, ‘‘is especially gratified that each of the nominees 
is already an officer or director of the bank, thus manifesting clearly what 
the Board has always insisted—that the borrowers and associations have 
entire confidence in the management of each bank.”’ 

Those nominated are as follows: 

First District—-Herbert Myrick, Vice-President Federal Land Bank of 
Springfield. 

Second District—Vulosko Vaiden, 
Baltimore. 

Third District—L. 
Columbia. 

Fourth District—James B. 
Louisville. 

Fifth District—T. F. Davis, President Federal Land Bank of New Orleans. 

Sixty District—O. J. Lloyd, Secretary Federal Land Bank of St. Louis. 

Seventh District—B. F. Faast, Vice-President Federal Land Bank of 
St. Paul. 

Eighth District—D. P. Hogan, President Federal Land Bank of Omaha. 

Ninth District—Milas Lasater, President Federal Land Bank of Wichita. 

Tenth District—S. A. Lindsay, former Treasurer Federal Land Bank 
of Houston. 

Eleventh District—William D. Ellis, President Federal Land Bank of 
Berkeley. 

Twelfth District—D. G. 
Spokane. 


President Federal Land Bank of 
I. Guion, Vice-President Federal Land Bank of 


Davis, President Federal Land Bank of 


O'Shea. President FederAil Land Bank of 








Benjamin C. Marsh Says Agricultural: Credits Act 
Is Failure. 
In special Washington advices May 3 the “Journal of 
Commerce’”’ said: 
Operation of the Rural Credits Act was declared a failure to-day by 


Benjamin C. Marsh, director of the Farmers’ National Council, who called 
at the White House to present President Harding with data showing the 
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insolvent condition of the farmers. He declared that there was nothing 
to be gained by giving the agricultural sections more credit by means of the 
intermediate credit departments of the Land banks, as it would put them 
only deeper in the hole. 

He asserted that in many sections agricultural organizations cannot raise 
the necessary capital of $10,000,000 for the organization of a credit associa- 
tion to take advantage of the Rural Credits law loaning facilities. 








Stock Exchange Loans at Lowest Figure of Year. 
The following is from the ‘Wall Street Journal’ of May |] 

Brokers’ loans have declined further, the total now being approximately 
$1.750,000,000. ‘This is a new low for such accommodations this year. 
Loans are now back to the level of the early fall of 1922. The shrinkage 
within the past ten days has been about $50,000,000, as borrowings on 
April 23 were approximately $1,800,000. The high point for Wall Street 
brokers’ loans was Feb. 14, when the total was about $2,000,000 ,000. 

The sharp break in security prices this week brought about the loan 
reduction. It is pointed out in conservative banking quarters that Wall 
Street loans would be much lower than at present, except that a good 
many new issues brought out in recent weeks have not been thoroughly 
distributed. While such borrowings figure in the Wall Street loan account, 
the actual money borrowings of brokers catering mainly to trading accounts 
are greatly below tae high point in the last forward movement of the 
stock market. In fact, many brokerage houses to-day are themselves 
large lenders of money. 

Many pools that were large borrowers have liquidated, although it is 
said that some new pool operations are in the making. 

It is safe to assume that any slack in Wall Stteet loan accountis being 
taken up by the industrial demand for money. All of this is accomplished 
without extensive recourse to the Federal Reserve banks. 

Following is a comparative table showing status of brokers’ loans at var- 
ious periods from January 1922 to date: 
1922—Jan. 6 $650,000,000 1922-——Oct. 27 

Mar. 17 750,000 ,000 | Nov. 13 ... 
April 18 1,110,000,000 | Dec. 10 .....-- 
April 30 1 250,000,000 | Dec. : 

June 5- ..1,450,000,000 1923-——-Jan. 

July 29 _1,550,000,000 | Feb. 

Sept. 1. _1,600,000,000 ' Mar. : 

Sept. 15 _- 1,700,000 ,000 | April 23 _- 1,800,000 ,000 
Oct. 1 ..--1,880,000,000! May 1,750,000 ,000 

The foregoing table shows that present Wall Street brokers’ loans are 
$1,100,000,000 above what they were on Jan. 6 1922. On the latter date 
the total was $650,.000,000. There was a steady climb in these accom- 
modations until November 1922, when the total was $1,880,000,000. 

At present brokers’ loans of $1,750,000,000 are at the level of July 1910, 
the former high point, prior to the bulge to $2,000,000,000 in February of 
this year. The low point for brokers’ loans in the last four years was $506, 
000,000 in November 1921. 


. $1,790,000,000 
1,950,000 ,000 
1,825,000 ,000 
1,850,000 ,0OO 
1,800 ,000 ,000 
2,000 ,000 .0O00 
1,850,000 ,000 
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United States Supreme Court Rules District Attorney 
Entitled to Use of Books of Failed 
Firm of E. M. Fuller & Co. 

On April 30 the United States Supreme Court handed 
down a decision denying the application of William J. Fallon, 
of counsel for the bankrupt firm of E. M. Fuller & Co., for 
an order restraining George E. Sprague, trustee in bank- 
ruptcy for the brokerage firm, from delivering books and 
documents to District Attorney Banton for use in the trial 
of E. M. Fuller (former head of the failed firm) before Judge 
Nott in the Court of General Sessions on an indictment for. 
alleged “bucketing’”’ and grand larceny. Mr. Fallon, it is 
said, appealed to the United States Supreme Court from an 
order by Federal referee Harold P. Coffin, affirmed on 
April 19 by Judge Julian M. Mack of the Federal Court, 
directing Samuel Strassbourger, the receiver, to turn over 
to George C. Sprague, the trustee, in bankruptcy, all the 
Fuller books and records without limitation of their use. 
The referee’s order contravened, it was claimed, a stipulation 
under which tle books were delivered to the receiver, re- 
stricting their use to the bankruptcy action. On Tuesday, 
April 24, Judge Mack granted a temporary stay restraining 
George C. Sprague, the trustee, from releasing the books, 
pending the decision of the United States Supreme Court 
According to the New York “‘Herald”’ of May 1, Judge Mack 
dissolved his stay against the use of the books when he 
learned of the Supreme Court’s decision. The opinion, which 
was written by Chief Justice Taft, read, in part, as follows: 

A man who becomes a bankrupt or who is brought into a bankruptcy 


court has no right to delay the legal transfer of the possession or title of 
any of his property to the officers appointed by law for its custody or for its 








disposition on the ground that the transfer of such broperty will carry with | 


it incriminating evidence against him. 

iis property and its possession passed from him by operation and due 
proceedings of law, and when title or possession has passed from him, he 
has no constitutional rights to prevent its use for any legitimate purpose. 
His privilege secured to him by the Fourth and Fifth Amendments to the 
Constitution is that of refusing himself to produce as incriminating evidence 
against him anything which he owns or has in his possession and control, 
but this privilege in respect to what was his or in his custody ceases upon 
transfer of his title and possession, which takes place by legal proceedings 
and in pursuance of the rights of others, even though such transfer may 
bring the property into the ownership or custody of one properly subject to 
subpoena duces tecum. 

The suggestion that, when a bankrupt is bound to turn over his property 
to a receiver or a trustee in bankruptcy, he can, as a matter of right, 
_ pany his turning it over with effective conditions restricting the use there- 
after as evidence against him, has no sound basis. 


directly after adjournment for the day of the trial of Edward 
M. Fuller on Tuesday May 2 had been announced, an officer 





' the bankers and the Legislative leaders, was on a fifty-fifty basis. 
_it New York City would have refunded about $10,000,000. 


| dividends from national bank shares for the last three years. 
| waich the State will have to return to holders of national bank shares is 


a 





accom- | 


of the United States District Court served on William J. 
Fallon, of counsel for the defendant, an order signed by 
Judge Mack directing him to produce certain documents, 
which on Monday April 30 Assistant District Attorney 
Wintner had declared to be missing. These included checks 
and letters, it is said, relating to transactions in which 
Franklin J. Link. of Westmoreland, Tenn., the complaining 
witness, was concerned. 

We last referred to the affairs of E. M. Fuller & Co. in 
our issue of April 21, page 1715. 








New York Stock Exchange Grants Extension of Time 
to Henry M. Post. 

The New York Stock Exchange has granted the application 
of Henry M. Post for an extension of time of two months 
from May 8 within which to make application for reinstate- 
ment, according to ‘Financial America” of this city of 
April 30). 








Duncanson, How & Co., Toronto, Fail. 


The brokerage firm of Duncanson, How & Co. of Toronto, 
members of the Toronto and Montreal stock exchanges, on 
May 2 made an assignment for the benefit of their creditors 
to G. T. Clarkson, according to the Toronto ‘“‘Globe” of 
May 3. The first public warning that the house was in 
trouble, it is said, came on the afternoon of May 1 when the 
firm was suspended from the Toronto Stock Exchange. 
It was thought at that time, however, that the firm would 
weather its difficulties. Upon investigation of its affairs, 
it is said, it proved to be so involved that an assignment was 
decided upon. The principals of the failed firm were 
A. E. Duncanson, the floor member, and Dickson D. How. 








Chicago Board of Trade Operates Under New Law. 
The following telegraphic advice from Chicago is from the 
New York ‘‘Evening Post’’ of last night: 
The Chicago Board of Trade to-day is experiencing its first day of oper- 
ation as a contract market, required by the grain futures act recently up- 
held by the United States Supreme Court. Official designation as a con- 


tract market was received from the Department of Agriculture yesterday 
which was the final step necessary to put the law into effect. 








Chicago Board of Trade Opposes Amendment Permit- 
ting Non-Resident Members to Vote By Mail. 


The following is from the Chicago “Journal of Commerce” 
of April 24: 

Resident members of the Chicago Board of Trade who are in daily at- 
tendance, working day after day for the welfare of the institution, are 
opposed to the granting to non-resident members special voting privileges, 
according to the ballot cast yesterday, when 607 voted against a proposed 
amendment to the rules which would permit non-resident members to vote 
by mail, while only 109 voted in favor. The proposition to amend the rule 
under which members transact business to indicate whether said business 
is that of an individual, co-partnership, or corporation carried, 429 to 278. 








New York State Assembly Passes Bill for Taxation 


of Bank Shares. 

The New York State Assembly passed on May 2 the 
Donahue Bill, which, it is understood, is similar to the 
Sheridan Bill passed by the Senate, to legalize taxes imposed, 
levied and assessed on shares of national and State banks 
in 1920, 1921 and 1922. The Senate’s action on the 
Sheridan Bill was referred to in our issue of a week ago, 
page 1845. Regarding the action of the Assembly, the New 
York ‘*Times’”’ in Albany advices May 2 said: 

Leaders of the Legislature having failed to agree with bankers and 
New York City officials on the amount which the cities should refund 
because of the United States Supreme Court decision invalidating the 
1% tax on national bank shares, the Assembly to-day passed Senator 
Sheridan's bill iegalizing the 1% tax on bank shares collected by the various 
localities for the last three years. The measure now goes to Governor 
Smith, and is expected to be promptly approved. 

If the Legislature nad not taken action, New York City would have 
been forced to refund to the banks nearly $20,000,000. The proposed 
compromise plan, which was discussed at several conferences between 
Under 

To meet the decision against double taxation, the Sheridan measure 
provides for the refunding of the income tax collected by the State on 


The total 


estimated to be about $700,000. 








eS 


Opposition of Investment Bankers Association to New 
York Legislation for Taxation of Bank Shares. 
A statement issued by Jerome D. Green, Chairman of the 

Legislative Committee of the New York Group of the Invest- 


: ; 'ment Bankers Association of America, in which the Walker- 
According to the New York “Commercial” of May 3. | 


Donahue and Sheridan bills (to validate taxes imposed in 
New York State on bank shares in 1920, 1921 and 1922) will, 
it is contended, threaten the credit and bank deposits o 
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private individuals, is given in part in the New York “Times” 
of April 28 as follows: 


The New York Legislature seems to be on the point of enacting tax 
legislation of a retroactive nature which drags the honor of the Stace in the 
dust. After putting into effect the present income tax law, which carried 
with it an express assurance that it was in lieu of other forms of taxation, 
the Legislature threatens, by the Sheridan bill, to go back three years and 
collect taxes for those years in repudiation of its solemn assurance and of 
what had been accepted as the settled tax policy of the State. 

The agitation for taxation of moneyed capital in the hands of private 
firms alleged to be in competition with the national banks is based upon 
the grossest misrepresentation. It is urged in the most plausible terms 
that the business of private bankers is carried on without any of the burden 
of taxation. The fact is that while partnerships are not taxed as such, 
their entire profits, wheth2r withdrawn from the business or not, are sub- 
ject to the Federal income tax, amounting in the upper ranges of the surtax 
to 50%, as well as to the State income tax. 

It is upon individuals or moneyed capital thus heavily taxed and not only 
upon the banks that the Walker-Donohue bill seeks to impose a 1% tax, 
in good times and bad, regardless of whetner there are any earnings out of 
which to pay it or not. 

The Walker-Donohue bill is a backward step in the tax policy of this 
State. No excuse has been offered for it so far as regards that feature at 
least which imposes a tax upon private bankers and investment companies 
and individuals employing moneyed capital, except that under the decisions 
of the courts it is impossible to tax national banks unless others are taxed 
similarly. That is to say that because the courts would not allow the 
State to continue to discriminate against national banks and in favor of 
other so-called moneyed capital, now the State is to discriminate against 
all moneyed capital and in favor of other taxable propecty. 








New York Banks Excluded from Branch Bank Action 
in Supreme Court. 

The U.S. Supreme Court on May 3 denied the National 
City Bank and the Chemical National Bank of New York 
City permission to file briefs as friends of the Court in the 
case brought by the First National Bank of St. Louis in 
support of the right of national banks to establish branches, 
according to press advices from Washington May 3. The 
Court will hold a special session next Monday to hear 
argument in the case. 
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D. R. Crissinger Sworn in as Governor of Federal 
Reserve Board—Henry M. Dawes New Comptroller 
of the Currency. 

D. R. Crissinger retired on May 1 as Comptroller of the 
Currency to assume his new duties as Governor of the 
Federal Reserve Board. At the same time Henry M. 
Dawes, of Chicago, succeeded Mr. Crissinger as Comptroller 
of the Currency. As Governor of the Federal Reserve Board, 
Mr. Crissinger replaces W. P. G. Harding, whose term 
expired in August of last year. Reference to Mr. Crissinger’s 
appointment to his new post appeared in these columns 
Jan. 13, page 125; Jan. 20, page 250; March 3, page 884 and, 
March 10, page 1007. 











D. R. Crissinger’s Review of Banking Activity During 
Last Two Years. 


[In retiring as Comptroller of the Currency, D. R. Crissinger 
(who is now Governor of the Federal Reserve Board), issued 
a statement under date of May 1 expressing appreciation of 
the consideration accorded him while serving in the Comp- 
trollership, and pointing to the last two years as ‘‘a period 
of extraordinary acti.iiy in the banking world.” We give 
herewith Mr. Crissinger’s statement: 

In retiring from the Comptrollership of the Currency I have particularly 
wished to express my great appreciation of the wonderful co-operation, the 
sincere support, the unquestioning loyalty and allegiance that the national 
bankers everywhere have accorded to the National Banking System and 
the Federal Reserve System. Beyond that, I would express my profound 
personal appreciation of the uniformly considerate attitude toward myself, 
personally and officially. To the business men, the bankers, the multi- 
form business interests of the country, is due a measure of credit which 
will never be fully realized for the splendid progress that has been made in 
re-establishing prosperity, employment and sound business conditions. 

The last two years have been a period of rather extraordinary activity 
in the banking world. From March 4 1921 to April 30 1923 charters were 
issued to 421 associations with aggregate capital of $51,203,300, which 
number includes 194 conversions of State banks with capital of $25,263,300, 
57 reorganizations of State, private and national banks with capital of 
$5,345,000 and 170 with capital of $20,595,000 primary organizations. 
The conversion of State banks has represented during the last two years a 
much larger percentage of banks chartered than in previous years. On 
April 30 1923 there were 8,268 active national banks with authorized 
capital of $1,330,171,215. 

Changes in Capital. 

Since March 4,1921, 535 national banks increased their capital stock 
by $78,827,350. The increases of 150 of these banks were entirely by 
stock dividends aggregating $27,657,500. Part cash and part stock, 
47 banks by stock dividend $3,087,300 and by cash $3,592,700. The 
remaining 338 banks increased their capitals by $44,489,850, all of which 
was paid in cash. Total by sale of new stock $48,082,550; total stock 
dividend, $30,744,800. 

Reductions in Capital. 

During the same period 51 nationa] banks reduced their capitalization 

in’the sum of $6,980,000. 


Consolidation of National Banks. 


During this period there were 92 banks consolidated with aggregate 
capital of $96,160,000 into 46 associations with capital of $95,535,000 





under the Act of Nov. 7 1918. 
banks was $1,782,600,313. 


Establishment of Additional Offices. 


Since June 13 1922 the Comptroller has issued permits to 60 banks 
authorizing them to operate 97 additional offices or agencies, all of these 


additional offices being located within the limits of the place in which the 
bank is located. 


The aggregate assets of the consolidated 


Liquidations. 

During this period 226 national banks with capital stock aggregating 
$65,320,000 were reported in voluntary liquidation. Of this number 61 
banks with aggregate capital of 315,080,000 were succeeded by or absorbed 
by other national banks, 155 banks with capital aggregating $49,640,000 
were succeeded by or absorbed by State or private banks, and 10 banks 
with aggregate capital of $600,000 discontinued business. 


RE: NATIONAL AGRICULTURAL CREDIT CORPORATIONS, 
AUTHORIZED UNDER THE AGRICULTURAL CREDITS 
ACT OF 1923. 

Conversions. 

There has been one request for conversion of a State corporation into 
a National Agricultural Credit Corporation, the Del Rio Wool & Mohair 
Co. on April 20 applied for permission to organize as ‘‘The Del Rio National 
Agricultural Credit Corporation.’’ Letters have been received from 
11 other corporations which indicate that they possibly might convert. 


Original Applications. 


One application has been received to organize ‘“‘Central National Agri- 


cultural Credit Corporation” at Atchison, Kan. Application dated 
March 31. 


Requests for Applications. 
There have been 22 requests for applications to organize ncw corporations 
under the Agricultural Credits Act. 
Requests for Information. 


There have been 19 requests received for information relative to the 
Agricultural Credits Act that might possibly eventuate in new organizations. 








George R. James Named to Succeed J. R. Mitchell as 


Member of Federal Reserve Board. 

On April 28 George R. James of Memphis was appointed 
by President Harding to be a member of the Federal Reserve 
Board to succeed John R. Mitchell, whose resignation was 
referred to in our issue of a week ago, page 1848. <A state 
ment issued at the White House relative to the appointment 
sald: 

Mr. James was born in Memphis in 1866. He has been a manufacturer 
for years. He is President of the Willlam R. Moore Dry Goods Co. of 
Memphis, one of the big mercantile institutions of the South. He was 
President of the State National Bank of Memphis and Vice-President of its 
successor, the Central State National Bank, since consolidation with the 
Central Bank & Trust Co. in 1912. 

He is a director of the Memphis Stock Yards Co. and Tri-State Fair 
Association. Was a member of Memphis City Council; Chief of the Cotton 
and Cotton Linter Section of the War Industries Board, 1918; member of 
the Industrial Board of the Department of Commerce, 1919; member of the 
Industria] Conference, 1919. Heisa Trustee of Bolton College, Brunswick, 
Tenn., and a member of the Business Science Society of Memphis. He has 


devoted much time to and is greatly interested in social work and is one of 
the outstanding men of the South in every way. 








Reserve Board Still Unstable. 


The following is from the “Journal of Commerce’’ of 
May 1. 


Announcement that J. R. Mitchell of the Federal Reserve Board has 
presented his resignation and that he will be succeeded by G. R. James 
of Memphis with a new dirt farmer member named near the same time, 
is beheved likely to mitigate or end the unfortunate conditions by which 
the working of the Federal Reserve Board has been surrounded for the 
better part of a year past. Ever since the expiration of Governor Harding's 
term of office in August last there has been constant uncertainty and 
difficulty in connection with the business of the Board. This is partly 
due to the fact that at times it has been hard to get a quorum, but it is 
also partly due to the fact that when opinions were closely divided it 
seemed to be the part of wisdom not to press for action, since new appoint- 
ments might be shortly made which would result in reversing a decision 
once taken. The naming of Mr. Mitchell's successor and the filling of 
the other vacancies is thus peculiarly urgent. The incumbent appointed 
to the dirt farmer's place having suddenly died while the new Governor 
of the Board, Comptroller Crissinger, has not taken off'ce but is stil) 
holding his place at the head of the national banking system pending the 
time when the President definitely announces the selection of a successor 
to that office, work has been unusually difficult of late. If Mr. Mitchell 
should retire at once from active work it would leave only three regular 
members, Messrs. Platt, Hamlin and Miller. This condition has un- 
doubtedly operated to hasten the President somewhat in acting on the 
matter. 

Rapid Turnover in Membership. 


The difficulty that has been found heretofore in filling the places that 
were vacant and the fact that a largely new organization now enters on 
the scene calls attention to the extreme rapidity of ‘‘turnover’’ in the 
membership of a Board which was expected to have an unusual degree of 
stability. For example, in the place now left vacant by Mr. Mitchell, 
there have been, since the organization of the Board, three predecessors 
(or four incumbents in all) in the space ofa little more than eight years, 
an average tenure of office of slightly over two years. The post now 
held by Mr. Platt (of the New York District) has been held by two prede- 
cessors, the average term of office thus being something under three years. 
In the Secretaryship of the Treasury there have been four occupants, or 
an average term of slightly more than two years for each. When the 
new Comptroller of the Currency takes office, as he is expected to do 
shortly, the Comptrollers of the Currency will have averaged a little less 
than three years each on the Board (although this of course is a somewhat 
unfair comparison in that instance, because the new official will only 
have just been inducted). When Mr. Crissinger takes office as Governor 
he will be the fourth incumbent, while the Vice-Governorship will have 
been changed even more frequently. Only two members of the Board 
have served continuously from the beginning of the organization. When 
it is remembered that this rapid turnover has occurred in an institution 
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whose members were assigned a ten-year term, which was guaranteed to 
be free of ‘‘politics’’ and was expected to be entirely out of the admin- 
istrative office holding circle, the situation is rather remarkable. When 
% is recalled that the work of the Federal Reserve Board has become of 
an exceedingly technica! character, requiring a long time to attain familiarity 
with it, the situation becomes most regrettable. It should be added that 
the tenure of office on the part of the staff of the Board has been but 
little more stable. The Counsel of the Board is the fourth who has held 
that place; the Secretary is also the fourth. Changes in the examination 
staff have been numerous. 








Death of R. H. Williams, Director of the 
Reserve Bank of New York. 


Richard H. Williams, of the coal firm of Williams & Peters 
and a Director of the Federal Reserve Bank of New York, 
died at his home in this city on April 28. Mr. Williams 
was a trustee of the Atlantic Mutual Insurance Co. and a 
director of the Equitable Assurance Society, the Pennsyl- 
vania Coal & Coke Corporation, the Freeport-Texas Co. 
and other organizations. He was also a director of the Na- 
tional Park Bank and the Fulton Trust Co. until his appoint- 
ment as a Director of the Federal Reserve Bank, at which 
time he was, of course, obliged to resign. 


Federal 








M. L. McClure Succeeds Asa E. Ramsay as Agent of 
Kansas City Federal Reserve District. 

Meade L. McClure has been named to sueceed Asa E. 
Ramsay as Federal Reserve Agent of. the Federal Reserve 
District of Kansas City. Mr. McClure is President of the 
Drumm-Standish Commission Co. He had been a Director 
in the Kansas City Reserve Bank. Mr. Ramsay resigned 
to become President of a Tulsa, Oklahoma, bank. 








State Institutions Admitted to Federal Reserve System 


The following institutions were admitted to the Federal 
Reserve System during the week ending April 27: 


Total 
District No. 1— Capital. Surplus. Resources_- 

Union Trust Co., Elisworth, Maine... -_-- $100,000 $100,000 $2,506,88. 
District No. §6— 

Bvyangeline Bank & Trust Co., Ville Platte, 
RAE ee nee ee 75,000 37,500 764,272 
District No. 8— 

Grant State Bank, 8t. Louis, Mo____-_--- 200,000 50,000 674,413 
District No. 12— 

Yakima Trust Co., Yakima, Wash... __-- 200.000 50,000 1,692,490 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to 


the following institutions to exercise trust powers: 
Federal National Bank, Boston, Mass. 
First Nationa] Bank, Utica, N. Y. 
The National Bank of Cynthiana, Cynthiana, Ky. 
Knox National Bank, Mount Vernon, Ohio. 
First & People’s National Bank, Gallatin, Tenn. 
The National Bank of Rising Sun, Rising Sun, Ind. 
Union National Bank, Houston, Texas. 








Resignation of Francis Oakley as Auditor of Federal 
Reserve Bank of New York. 


Francis Oakley has resigned as General Auditor of the 
New York Federal Reserve Bank to form the firm of Searle, 
Oakley & Miller, at 25 Broadway. Leslie R. Rounds, 
Controller of Accounts, has been made acting General 
Auditor of the bank. 


Atlanta Reserve Bank Opposes Proposal of Federal 
Reserve Bank of Boston to Open Cuban Branch. 


The following Atlanta advices, May 3, appeared in the 


“Journal of Commerce” of yesterday (May 4): 

Opposition to the proposed establishment of a branch in Cuba by the 
Federal Reserve Bank of Boston, on the ground that it would infringe on 
the territory of the Atlanta Reserve Bank, was expressed to-day in a tele- 
gram from John K. Ottley, President of the Fourth National Bank of 
Atlanta, to Senator William J. Harris, of Georgia. Mr. Ottley, who is also 
a director of the Atlanta Federal Reserve Bank, requested the Georgla 
Senator to get in touch with other Southern Senators with a view to asking 
that a hearing on the Boston bank’s proposal, scheduled for next Monday 
before the Federal Reserve Board in Washington, be postponed ‘‘until the 
only Southern member of the Board takes his seat.’’ 

“It appears to me,” said Mr. Ottley, ‘‘that Cuba is natural territory to 


Atlanta. A hearing was held last week in Washington and another is 
scheduled here next Monday.” 

















Secretary of State Hughes Says World Court Is Not 
Controlled by League—Says Court Is Needed 
to Promote Peace. 

Following President Harding’s renewed plea last week for 
adhesion by the United States to a protocol establishing the 
Permanent Court of International Justice of the League of 
Nations, Secretary of State Hughes, in an address in Wash- 
ington on April 27 entered into extended discussion of the 


ed 





President’s proposal. Secretary Hughes in urging support 
of the Permanent Court by the United Statcs declared “we 
have an acute world need. We shall make no progress to- 
ward the prevention of war,” he continued, “if we adopt a per- 
fectionist policy. Whatever else we should have, we need at 
once a permanent court of international justice. No plan to 
promote peace,” he asserted, “can dispense with it.’ Dur- 
ing the course of his address Secretary Hughes also said “it 
is not too much to say that here will be no World Court if 
this court cannot be made one, and whether or not it is to be 
in the fullest sense a World Court depends upon our own 
action.” In declaring that it is not proposed, in affiliation 
by the United States with the Court, to enter the League of 
Nations, Secretary Hughes said “those who desire that by 
this method the United States shall become a member of the 
League, are indulging vain hopes, and those who are alarmed 
at such a possibility are entertaining vain, fears.” Stating 
that “the fundamental question is whether the League of 
Nations controls the Court,’ Secretary Hughes said: §‘‘The 
League does not control the Court; that is an independent 
judicial body. The League is composed of States; they, of 
course, continue to exist as States.” Secretary Hughes also 
said, “I think it is demonstrable that the Court is an inde- 
pendent judicial body with appropriate judicial functions 
and abundant safeguards for their proper discharge. It is 
not a servant of the League, and its decisions are not super- 
vised or controlled by the League.” Secretary Hughes ob- 
served that “it is said that support of the Court, although it 
manifestly does not involve entrance into the League or as- 
sumption of any obligation under the Covenant of the 
League constitutes an entanglement.” To this, Secretary 
Hughes answered “If you are to treat participation in a Per- 
manent Court of International Justice as an entanglement 
foreign to our institutions, you must re-write American his- 
tory. If you are not, then the question is as to this particular 
Permanent Court and we return to the consideration of its 
organization and functions and these justify the conclusion 
that it is an independent judicial body of the highest char- 
acter and deserves our confidence.” The remarks of Secre- 
tary Hughes were addressed to the American Society of In- 
ternational Law, and were as follows: 

It is my purpose to discuss in the simplest manner the proposal made by 
the President that the United States should participate, upon stated condi- 
tions, in the support of the Permanent Court of International Justice. In 
making this proposal, the President has been animated by the desire to pro- 
mote world peace and stabilization; he has sought to give effeet to a long 
cherished American aspiration and to pursue in the projected eourse the clear 
line of our traditional policy. . 

With full appreciation of the intensity of feeling aroused by the contro- 
versy of recent years we cannot fail to realize the importance of having the 
subject considered upon its merits, and the supreme need is an understanding 
of the facts which should remove uncertainty and quiet apprehension. 

Let it first be noted exactly what the proposal is and what it is not. As 
the President has explicitly stated, it is proposed to support the Permanent 
Court of International Justice; it is not proposéd to enter the League of 
Nations. Those who desire that by this method the United States shall be- 
come a member of the League are indulging vain hopes, and those who are 
alarmed at such a possib‘lity are entertaining vain fears. 

The test is a clear one. If the Senate should approve the President’s rec- 
ommendation, the United States would still be outside the League. Accept- 


ance of the President’s proposal as to the International Court will not obtain 


for the United States a single right or subject it to a single obligation under 
the Covenant of the League. 


Questions in Which the United States is Interested. 

These are the questions in which I assume the citizens ef the United States 
are interested: 

Is it a good thing to have an Internationa] Court? 

Why should we have a permanent court instead of temporary arbitral tri- 
bunals ? 

Is the Permanent Court of International Justice established on a sound 
basis ? 

Is there any good reason why the United States should not support it? 

First. Why should there be an International Court? The manifest an- 
swer is that there are controversies between nations which should be decided 
by a court. There are controversies calling for the examination of facts and 
the application of principles of law. There are international contracts or 
treaties, now more numerous than ever, to be interpreted. 

Recognizing the distinction between questions of a legal nature and ques- 
tions of policy, there has emerged from the discussions of jurists an agree- 
ment defining justiciable disputes as those which relate to the interpretation 
of a treaty, to any question of international law, to the existence of facts 
which would constitute a breach of an international obligation or to the rep- 
aration to be made for such breaches. Other questions may be submitted for 
decision, but questions of the sort above described are manifestly of the same 
character as those which in all civilized countries are recognized as matters 
for determination by judicial tribunals whose impartial judgment affords the 
nearest human approach to absolute justice. 

It is to tue direct interest of the United States, with respect to the disposi- 
tion of its own controversies, that the best practical method of judicial set- 
tlement should be provided. We have rights and duties under internationa] 
law. We are parties to treaties under which we have rights and obligations. 
As we cannot be the final judge in our own cases, we need the best possible 
international tribunal to decide them. This is to the interest of every Ameri- 
can citizen. 

It is also to the interest of the United States that controversies between 
other nations to which the United States is not a party should be appropri- 
ately determined. Suppose a citizen of New York should say that he was 


interested only in having a judicial tribunal to determine controversies be- 
tween States to which New York was a party, but that it made no difference 
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to him what happened if the question was between Mississippi and Kansas. 
Bwery citizen knows that it is in the interest of domestic peace that we 
should maintain a tribunal by which controversies arising between any two 
States can be determined. It is equally essential to world peace that con- 
troversies not our own should be peacefully and impartially determined 
wherever that is possible. As President McKinley said, “Sit has been recognized 
as the leading feature of our foreign policy throughout our entire national 
history”? that there should be ‘‘the adjustment of difficulties by judicial 
methods rather than by force of arms.” 

How are our controversies between nations to be determined? If the na- 
tions are able to agree the question does not arise. But what shall be done if 
they cannot agree? Is their controversy to remain a festering sore? Ulti- 
mately, the alternative to peaceful settlement is the arbitrament of force. 
The only way to prevent war is to dispose of the causes of war and the desire 
for peace must be supported by the institutions of peace. 

Because a court may not be able to deal with every sort of controversy but 
enly with controversies that are appropriate for a court to decide is no rea- 
gen for dispensing with it. There is no immediate access to the millennium 
and a demand for the millennium wil] not prevent war. If the plain path of 
progress in dealing with those controversies which all countries recognize to 
be susceptible of settlement through judicial tribunals is not to be followed, 
then no progress is possible. 


Reasons for Permanent Court Instead of Temporary Tribunals. 

Second. Why should there be a permanent court instead of temporary 
arbitral] tribunals? 

The principle of judicia] settlement of international] disputes has been ap- 
plied from early times through arbitrators. It is a method of great value 
and I have no desire to underestimate it. We have been parties to more than 
seventy arbitrations and we have concluded a score of genera] arbitration 
conventions. Throwghout its history the United States has consistently 
supported this sort of judicial process, but we have long recognized that it 
leaves much to be desired. 

Arbitrators are selected to determine a particular controversy, and after 
the controversy has arisen. When the decision has been made the arbitral 
tribunal] ceases to exist. There is unnecessary expense in the creation of a 
separate tribunal for every case and there is a regrettable loss in the experi- 
ence of judges because of the lack of continuity in service. For the same 
reason, the development of the law suffers, as, instead of a series of decisions 
with appropriate relation to each other by a permanent bench of judges, thus 
gradually establishing a body of law, there are sporadic utterances by tem- 
porary bodies disconnected with each other, acting under different conditions 
and having a widely different capacity. 

There is a still more serious defect in this process. The arbitra] tribunal 
is composed of those specially selected by the parties to the dispute. In 
legal matters of minor consequence, where national interest is relatively 
small, judicial standards are more readily maintained. But where the con- 
troversy is a serious one and success is highly important, the constitution of 
a tribunal] after the eontroversy has arisen is not favorable to the selection of 
those who will act solely as impartial judges. And those members of the 
tribunal who are the separate choice of each party tend to become advocates 
rather than judges; if this is not always the case in fact, it is generally so 
in public estimation. 

There need be no illusion as to this matter. The question finally comes to 
the selection of the umpire, or the third or fifth arbitrator, as the case may 
be, who is likely to have the deciding vote. The smaller Powers have the 
leas difficulty in making such a choice. They have a range of selection that 
is generally satisfactory from the standpoint of national interest, and they 
often are able to agree upon a tribunal composed of a single arbitrator. 

When there is a serious controversy between great Powers, however, the 
choice of an umpire or third arbitrator is far from easy. National interests 
are far-reaching, and a selection satisfactory to one Power is for the same 
reason the subject of objection by the other. The difficulty has been vastly 
increased by the feeling engendered and the alignment of sympathies in the 
Great War. 

It has become the practice to provide that, in case of a failure of the par- 
ties, or of the arbitrators respectively selected by them, to agree upon an 
umpire or third arbitrator, he shall be selected by some designated Power or 
Powers. This is because some means of choice must be provided if the par- 
ties cannot agree, but this course places with the designated Power or Pow- 
ers the virtual control of the final constitution of the tribunal. The alterna- 
tive is to have the selection determined by lot, and certainly this is not a 
satisfactory method. 

Even where the parties are able to agree upon the arbitrators there still 
remains the danger that considerations of political expediency will usurp the 
place of judicial standards. I would not disparage the motives of arbitra- 
tors or the importance of their service, but, as Mr. Root has well said, they 
too often ‘“‘consider themselves as belonging to diplomacy rather than to 
jurisprudence; they measure their responsibility and their duty by the tra- 
ditions, the sentiments, the sense of honorable obligation which has grown 
up in centuries of diplomatic intercourse, rather than by the traditions, the 
sentiments and the sense of honorable obligation which characterizes the 
judicial departments of civilized nations.” 

The process tends to the intrusion of political interest and to a solution by 
compromise instead of a proper judicial determination. Questions of right 
come to be determined as questions of policy. 

The problem in the improvement of the judicial proeess in international 
relations is to secure immunity, so far as is humanly possible, from consid- 
erations of political interest and policy and to have the rights and obliga- 
tions of nations determined upon their merits. The United States has taken 
the lead in the endeavor to secure this result by the most appropriate method, 
that is, by the establishment of a permanent international court. 


Secretary Hay’s Instructions to First Hague Conference. 

Secretary Hay instructed the American delegates to the first Hague Oon- 
ference in 1899 to present a plan for an international tribunal of a perma- 
nent character. While this project was not adopted, the conference did make 
a decided improvement in existing practice by providing a code of arbitral 
procedure and an eligible list of arbitrators from which tribunals might be 
constituted for the determination of such controversies as the parties con- 
cerned might agree to submit to them. This was called a Permanent Court 
of Arbitration, but it was not in fact a permanent court; it was a panel of 
arbiters. 

This Government still cherished its ideal and hence, at the second Hague 
Conference, our delegates were instructed by Secretary Root to bring about 
‘ta development of the Hague Tribunal into a parmanent tribunal composed 
of judges who are judicial officers and nothing else, who are paid adequate 
salaries, who have no other occupation, and who will devote their entire time 
to the trial and decision of international causes by judicial methods and 
under a sense of judicial responsibility.” 

Mr. Choate, as the first delegate of the United States, in presenting to the 
conference the American plan for a permanent court, quoted the words of 
President Roosevelt that he hoped “‘to see The Hague Court greatly increased 
in power and permanency and the judges, in particular, made permanent 
and given adequate salaries, so as to make it increasingly probable that in 





| Vase Ulat may come before them they will decide between the nations, 
great or small, exactly as a judge within our own limits deeides between the 
individuals, great or small, who come before him.”’ 

Mr. Choate observed that the work of the first conferenee, noble and far- 
reaching as it was, had not proved entirely adequate to meet the progressive 
demands of the nations, and to draw to The Hague Tribunal for decision any 
great part of the arbitrations that had been agreed upon; and that in the 
eight years of its existence only four cases had been submitted to it, and of 
the sixty judges, more or less, who were named as members of the Court, at 
least two-thirds had not as yet been called upon for any service. He found 
‘he reasons to lie in undue expense; in the fact that there was “nothing per- 
manent or continuous or connected in the sessions of the Oourt’’; that it had 
“thus far been a court only in name—a framework for the selection of ref- 
erees for each particular case, never consisting of the same judges.” 

‘‘Let us, then,” said he, “seek to develop out of it a permanent eourt, 
which shall hold regular and continuous sessions, which shall eonsist of the 
same judges, which shall pay due heed to its own decisions, whieh shal] speak 
with the authority of the united voice of the nations, and gradually build 
up a system of international law, definite and precise, whieh shall eommand 
the approval and regulate the conduct of the nations.”’ 

Mr. Choate added that the plan proposed by the Ameriean delegates did 
not “tin the least depart from the voluntary character of the Court already 
established. No nation can be compelled or constrained to eome before it, 
but it will be open for all who desire to settle their differenees by peaceful 
methods and to avoid the terrible consequences and chances of war.” With 
solemn emphasis, disclaiming any pride of opinion as to any point or feature 
of the American plan, he warned the great gathering of the representatives 
of al] the nations that it ‘‘would be false to its trust and would deserve that 
the seal of condemnation should be set upon its work’ if it did not “strain 
every nerve to bring about the establishment of some such great and perma- 
nent tribunal.” 

While the second Hague Conference discussed a project and reeommended 
a draft convention for the establishment of a permanent court, it was unable 
to find a satisfactory method of selecting the judges, and for this reason the 
project failed. Still the American delegates reported to their Government 
that in the proposed project the foundations of a permanent court had been 
broadly and firmly laid, and added—“‘‘a little time, a little patience, and the 
great work is accomplished.”’ 

Echoing the same sentiment, President Roosevelt said in his next message 
to the Congress: ‘‘Substantial progress was also made toward the creation 
of a permanent judicial tribunal for the determination of international 
causes.”” He regarded the unsettle question as to the method of selecting 
judges as “‘plainly one which time and good temper will solve.” 

The establishment of a permanent court of international justice eontinucd 
to be a cardinal feature of American policy. 


Court Independent of League. 

Third. Is the present Permanent Court of International Justiee, to which 
the President’s recommendation refers, established on a sound basis? 

This question invites consideration of its organization; of the extent to 
which the Court has the support of the nations; of the jurisdiction and stand- 
ards of the Court; and of the qualifications, tenure, method ef selection and 
independence of the judges composing it. 

The Permanent Court of International Justice has been established under 
what is called a statute, or constitution, which defines its organization, juris- 
diction and procedure. In the preparation of this statute the Council of the 
League called to its aid an international committee of the most distinguished 
jurists, among whom was Mr. Root. This Advisory Committee of Jurists 
formulated a plan for a permanent court. The plan was considered and 
amended in the Council and Assembly of the League, but its main structure 
was retained. 

While the amended plan was adopted by the Assembly of the League, it 
could not be put into effect by action of the League. In view of the scope of 
the plan, it was necessary to have a special international agreement on the 
part of the States which were willing to accept it. Accordingly a special 
protocol or agreement, with the statute of the Court annexed, was drawn up 
and sent to the nations for approval. I understand that about 46 States have 
signed this special agreement, and of these about 34 States have already rati- 
fied it. 

The Permanent Court is thus an establishment separate from the League, 
having a distinct legal status created by an independent organic act. 

The jurisdiction of the Court comprises all cases which the parties refer to 
it and all matters specially provided for in treaties and conventions in force. 

Careful provision has been made to secure the independenee of the Court 
and to safeguard the appropriate discharge of its functions as a judicial body 
in accordance with accepted judicial standards. The statute of the Court 
provides that it shall be composed “of a body of independent judges, elected 
regardless of their nationality from among persons of high moral] character, 
who possess the qualifications required in their respective countries for ap- 
pointment to the highest judicial offices, or are jurisconsults of recognized 
competence in international law.’’ 

The Court consists of 15 members—11 ordinary judges and four deputy 
judges. The 11 judges constitute the full Court, but if they cannot all be 
present the deputy judges may be called on. Nine constitute a quorum. The 
Court is thus large.enough to be appropriately representative and at the same 
time is not so ana that it cannot effectively transact its business. 


The judges are elected for nine years and are eligible for re-election Every 
judge before taking up his duties must make a solemn declaration in open 
court that he will exercise his powers impartially and conscientjously. The 
ordinary members of the Court may not exercise any political 


tive function. This provision applies to the deputy judges 
that they are performing their duties on the Court. 

No judge can be removed by the League of Nations. 
dismissed unless, in the unanimous opinion of the othef ‘members of the 
Court, he has ceased to fulfill the required conditions. This gives the judges 
absolute security in the impartial performance of their duties. 

The statute provides that in deciding cases the Court shall apply interna- 
tional conventions establishing rules expressly recognized by the contesting 
States; international custom, as evidence of a general practice accepted as 
law; the general principles of law recognized by civilized nations Vand the 
judicial decisions and the teachings of the most highly qualified publicists 
of the various nations, as subsidiary means for the determination of rules of 
law. All questions are decided by a majority of the judges present, and in 
the event of an equality of votes the President or his deputy, who are elected 
by the Court itself, shall have a casting vote. 

The judgment of the Court is to be final and without appeal. It is ex- 
pressly provided, however, that the decision of the Court shall have no bind- 
ing force except between the parties and in respect of the particular case 
decided. 

As already observed, The Hague project of 1907 for the establishment of a 
perfnanent court failed because it was found to be impossible to agree upon 
the method of selecting the judges. Manifestly, if the nations are to par- 
ticipate in maintaining an international court they must have suitable op- 
portunity to participate in the election of those who compose it. Still, to 
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have every nation represented upon such a court, or to have a selection of a 
permanent body of judges according to nationality, would be wholly imprac- 
ticable, and insistence upon such a course would make impossible the estab- 
lishment of a permanent court. 

The fundamental postulate of international law is the equality of States, 
but if this principle alone is observed and all States should join in the elec- 
tion of judges precisely upon the same footing, the small Powers would have 
a great majority and would control the election. Even though the jurisdic- 
tion of the Court was not compulsory, the Court thus constituted would not 
be likely to enjoy the confidence of the great Powers.” At least, the fear of 
such an arrangement has been until now an insuperable obstacle in estab- 
lishing an international court. 

This difficulty has been surmounted by providing that the two groups of 
Powers in the Council and Assembly of the League shall act concurrently in 
the election of judges. The Council is a small body, of ten members, and 
the great Powers—Great Britain, France, Italy and Japan—are permanent 
members, the others being non-permanent members, The Assembly, on the 
other hand. embraces all the members of the League, 52 in number. The 
statute of the Court provides that in electing the judges each of these bodies 
shall proceed independently, and the successful candidate must have a ma- 
jority of the votes in each. 

The result is that the great Powers are able to vote in a small group, of 
which they are permanent members, while all the smaller Powers can vote in 
the other group. In this way the great Powers and the smaller Powers have 
a check upon each other, and it is as certain as anything human can be ‘that 
their concurrent action will result in the election of impartial judges. 

It should be noted that the Council and Assembly, in electing judges, do 
not act under the Covenant of the League of Nations. That Covenant, which 
determines the rights and obligations of members of the League, invests them 
with no authority whatever for such action. The election is held under the 
provisions of the statute of the Court, which rests, as I have said, upon a 
special international agreement. For this purpose, the Council and Assembly 
are electoral bodies which are utilized because they are groups of States and 
through provision for their concurrent action the difficulty of finding a sat- 
isfactory basis of selection has been overcome. 

Suggestion Brought Forward by Elihu Root. 


This suggestion was brought forward by Mr. Root in the Advisory Commit- 
tee of Jurists. Analogy was found in the plan which made possible our 
organic Union by providing for the representation of sovereign States in the 
Senate and of the people in the House of Representatives and requiring in 
the enactment of laws the action of both groups. ‘ 

The methods of electing judges for the permanent court is thus a practical 
solution, and I think it may be said that without a solution of this sort 
which will enable great Powers to have a check upon the smaller Powers, 
and the latter to have a check upon the former, a permanent court cannot 
be established. We are generally in danger, in all efforts at progress, of 
being balked by an impractical idealism; in this case it is fortunate that a 
wise practically has enabled the nations to attain the ideal of an impartial 
court. 

It should be added that candidates for election are nominated by national 
groups of arbitrators who are on the panel established by The Hague Con- 
vention and the election is made from the candidates presented by these 
groups, except that, in case of inability otherwise to agree, a joint confer- 
ence of representatives of the Council and Assembly may unanimously present 
another name to each body. 

These national groups who thus have the privilege of nominating candi- 
dates for the Permanent Court of International Justice are selected by the 
Governments, respectively, under The Hague Convention as men of known 
competency in questions of international law and of the highest moral repu- 
tation. Before making these nominations, each national group is recom- 
mended by the statute of the Court to consult its highest court of justice, its 
fegal faculties and schools of law, and its national academies and national 
sections of international academies devoted to the study of law. Thus the 
participating nations have the opportunity to submit the names of their 
leading jurists. 

The plan gives every assurance against a successful attempt by any bloc to 
manipulate or control the elections. Any such attempt in the Assembly 
would meet with the greatest difficulty in view of its 52 members and their 
diverse interests, while any effort on the part of the Council to elect a judge 
partial to particular interests would be wrecked in the Assembly. It is 
wholly improbable that, acting in this way, the participating nations would 
be able to agree upon judges unless they were men of acknowledged merit 
with a public reputation affording the best possible guaranty of competence 
and impartiality. 

The judges chosen through the concurrent action of these groups will be in 
all probability, as in the case of those already elected, men of mature years, 
who have won high distinction. They are elected for nine years and will 
most probably be re-elected if they give faithful service. This means that 
men of exceptional experience and recognized fitness for these most impor- 
tant posts are chosen at a time of life, and for a term of service, which leaves 
them no motive but to devote the rest of their career to making efficient the 
administration of international justice to the full extent of their ability. If 
there is any practicable plan better safeguarding the essentials of an inter- 
national court it has never been suggested. 


Court Not Controlled by League. V 
In considering the question of the relation of the Court to the League, it 
must be remembered that if there were no League, you would still have to 


deal with the States comprising the League. If you are to have a permanent 
court these States should participate in establishing it and maintaining it 
and in electing its judges. 

The question would still remain—whether all these States in choosing 
judges should act in one body, or group, whatever you might call it, or not. 
If it were insisted that they should act in one body upon precisely the same 
footing, we should return to the old difficulty and get no court at all. If, 
on the other hand, you say that the participating States should act in two 
bodies are groups, so that the great Powers may have a check upon smaller 
Powers and the latter upon the former, then the question is, What should 
the second body or group be? Whatever you call it, it would be a body or 
group in which the great Powers would presumably be permanent members. 

The fundamental question is whether the League of Nations controls the 
Court. To this there is a ready answer. The League does not control the 
Court ; that is an independent judicial body. The League is composed of 
States; they, of course, continue to exist as States. 

When the League acts, it acts under the Covenant which creates the 
rights and obligations pertaining to the League. But when these 52 members 
act in separate groups to elect judges, they are, as I have said, not acting 
under the Covenant, but are following a course of procedure defined by a spe- 
cial international agreement in order to secure the independent and impartial 
judicial body for which the world has been waiting. 

There are certain other provisions of the statute of the Court which have 
-been adopted to meet obvious practical exigencies. Only one national of a 
participant in the election can be chosen as a judge. Judges of the nation- 
ality of each contesting party retain their right to sit in the case before the 





Court. If the Court includes upon the bench a judge of the nationality of 
one of the parties only, the other party may select from among the deputy 
judges a judge of its nationality if there be one, or, if not, the party may 
choose a judge. 

If the court includes upon the bench no judge of the nationality of the con- 
testing parties, each may choose a judge. If there are several parties in the 
same interest they are to be reckoned for the purpose of these provisions, a8 
one party only. 

The Court recognizes that it may be called upon by the Council or Assem- 
bly of the League for advisory opinions. This is a practice similar to that 
which has obtained in most of the States of New England from Colonial 
days. It now obtains in Massachusetts, New Hampshire, Maine, Rhode 
Island. Florida, Colorado and South Dakota. The Permanent Court of In- 
ternational Justice has adopted rules upon this subject 60 as to assimilate 
the process so far as possible to a judicial proceeding, and especially 80 as to 
exclude any supposition that advisory opinions may be rendered in a diplo- 
matic sense and without publicity. (See article by Judge John Bassett 
Moore on the Organization of the Permanent Court of International Justice, 
Columbia Law Review, Vol. XXII, No. 6, June 1922, pages 11 and 12.). 

The conclusion is that while the United States should have the right to 
participate in the election of judges if it is to support the Permanent Court 
that Court is established on a sound basis. It is already functioning. The 
judges have been elected—a most distinguished American jurist being one of 
them—and they are as representative 2 body of independent and qualified 
jurists as could be chosen. 

Conditions Proposed by President Hardwg. 

Fourth. I come, then, to the final question: Is there any good reason 
why the United States should not support the Permanent Court? This sup- 
port has been proposed by the President upon four explicit conditions. These 
conditions are: 

I. That such adhesion shall not be taken to involve any legal relation on 
the part of the United States to the League of Nations or the assumption of 
any obligations by the United States under the covenant of the League of 
Nations constituting Part I of the Treaty of Versailles. 

IJ. That the United States shall be permitted to participate through repre- 
sentatives designated for the purpose and upon an equality with other States’ 
members, respectively, of the Council and Assembly of the League of Na- 
tions in any and all proceedings of either the Council or the Assembly for the 
election of judges or deputy judges of the Permanent Court of International 
Justice, or for the filling of vacancies. 

III. That the United States will pay a fair share of the expénses of the 
Court as determined and appropriated from time to time by the Congress of 
the United States. 

IV. That the statute for the Permanent Court of Intermational Justice ad- 
joined to the protocol shall not be amended without the consent of the United 
States. 

The acceptance of these conditions will establish that the support of the 
Court will not involve entry by the United States into the League of Nations ; 
the participation of the United States in the election of judges; the bearing 
by the United States of its proper share of the expenses of the Court and, 
finally, a safeguard against any change in the statute of the Court without 
the assent of the United States. 

What, then, are the objections to support of the Court upon this basis? 

(1) It is objected that it is not a World Court. But in what sense is it 
not a World Court? Is reference made to the number of nations which sup- 
port it? The answer is, as I have already said, that about 46 nations have 
already signed the protocol, and if the United States adheres, there is every 
reason to suppose that participation by the other nations will be brought 
about. This should be our aim. It is not teo much to say that there will 
be no World Court if this Court cannot be made one, and whether or not it is 
to be in the fullest sense a World Court depends upon our own action. 

Suppose we should now undertake to establish another World Court? 
What should we do? We could not establish it by ourselves ; we should have 
to prepare a plan and submit it to the other nations. We should need the 
approval of the nations who have already approved the present plan. 

What difference should we propose, so far as the structure of the Court is 
concerned? With respect to the choice of judges, would we endeavor to have 
a practicable plan or one that had been demonstrated to be impracticable? 
Should we insist that all nations be represented on the court by their na- 
tionals, or that all nations, great and small, should act together in the choice 
of judges upon precisely the same footing and without any division into 
groups which could form a check upon each other? If so, we should have a 
plan which would most probably fail of acceptance, and at the same time 
would not safeguard the interests of the United States nearly as well as the 
existing plan. 

Should we recommend concurrent action by groups of nations, in order to 
have a practical arrangement for selecting judges? If 80, what groups should 
we propose. and how would they differ essentially from the present electoral 
bodies? The more the matter is examined, the more clearly I think it will 
appear that the suggested changes would be purely formal, and not at all 
vital to our interests. or of a character which would disclose any just reason 
for refusing support to the existing Court and for entering upon the diffi- 
cult, if not vain, endeavor of establishing another judicial institution. 

(2) Another objection is that the Court has been established through the 
action of the League of Nations. This is not an entirely accurate statement, 
for the action of the League could not have established the Court. It was 
necessary to have a special agreement signed or adhered to by the nations 
which support the Court, and the Court rests upon that agreement. 

The substantia] point, however, is not the source of the plan but its char- 
acter. Any nation, or any group of nations, might have suggested the plan 
and.it might be none the worse or none the better for that. The question 
still remains—What is the Court that has thus been established, and is it in 
its essential attributes worthy of support? 

This question I have examined, and I think it is demonstrable that the 
Court is an independent judicial body with appropriate judicial functions 
and abundant safeguards for their proper discharge. It is not a servant of 
the League; and its decisions are not supervised or controlled by the League. 

It is said that the salaries and expenses, or budget of the Court, are fixed 
by the Assembly of the League upon the proposal of the Council. But the 
action of the Assembly is the action of the 52 members composing the As- 
sembly and the recommendation of the Council is the recommendation of the 
States composing the Council, in each case the action being taken under the 
statute of the Court. If the nations are to support a Court, they must, of 
course have some practical means of dealing with the budget. 

Under the present plan, by which both these groups act, there is abundant 
protection against extravagance. We properly reserve the right of Congress 
to determine by its appropriation the amount which the United States shall 
pay as its share. I find nothing which can be regarded as inimical to the 
interests of the United States in the provisions as to procedure. 


Support of Court and Foreign Entanglement. 


(3) But it is said that support of the Court, although it manifestly does 
not involve entrance into the League or the assumption of any obligation un- 
der the Covenant of the League, constitutes an entanglement. But in what 
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do we become entangled? Are we to abandon the effort to dispose of inter- 
national controversies by judicial settlement, which has been a feature of 
American policy since the foundation of the Government? 

We cannot have an ordinary arbitration unless we have an international 
agreement and an international tribunal for the purpose of the arbitration. 
We have never considered this to be an entanglement. We have manifested 
our desire for such judicial] settlements by numerous treaties and special con- 
ventions. 

Certainly we do not object that the disputes of others should be settled 
peacefully by similar methods. Then, as I have shown, the establishment 
of a permanent court has been an American policy because we have desired 
this essential improvement in judicial process in international relations. 
Political platforms have treated this as an American policy, and not as a 
forbidden entanglement. 

If you are to treat participation in a Permanent Court of International 
Justice as an entanglement foreign to our institutions, you must re-write 
American history. If you are not, then the question is as .to this particular 
permanent court, and we return to the consideration of its organization and 
functions, and these justify the conclusion that it is an independent judicial 
body of the highest character and deserves our confidence. 

(4) Again, it is objected that a World Court should have a compulsory 
jurisdiction and that the jurisdiction of the Permanent Court of International 
Justice is not compulsory. It may be noted that provision is made in the 
statute of the Court for the acceptance by States, through a special agree- 
ment, of compulsory jurisdiction of legal disputes as defined in the statute. 
I understand that of the 46 States that have signed the protocol about 15 
have ratified this optional clause for compulsory jurisdiction, but among the 
majority of the States which have not assented to the optional clause are 
Great Britain, France, Italy and Japan. 

It is apparent that the greater nations are not yet ready to accept com- 
pulsory jurisdiction even of the limited class of questions above described. 
Certainly it does not appear that the United States is ready to accept it. 

The American plan for a permanent court, which was submitted to the sec- 
ond Hague Conference, was, as Mr. Choate pointed out, for a jurisdiction of 
a voluntary character. The Senate repeatedly, from the days of President 
Oleveland, has refused to sanction an arbitration treaty providing for com- 
pulsory arbitration. It has been required that, even under our general arbi- 
tration treaties relating to lega] disputes, there should be a limitation re- 
lating to questions which affect the vital interests, the independence, or the 
honor of the two contracting States, and the Senate has insisted that a spe- 
cial agreement for each particular arbitration should be submitted for its 
assent. 

Shall we postpone the plan for a World Court because we cannot have 
eompulsory jurisdiction? Can we not make substantial progress in the ju- 
dicial process by the creating of a tribunal which in the highest degree will 
command confidence and to which the nations may present their cases for 
the most impartial and expert consideration that is obtainable? Why should 
impoasibilities be demanded if we are really interested in judicial settlement ? 

It is said that the Court is substantially an arbitral tribunal because of 
the absence of compulsory jurisdiction. But this is not an effective argu- 
ment, for even if the Court could be so described, the question would remain, 
Why should we not have the great advantage of this improvement in the 
judicial mechanism? This brings us back to the question whether or not we 
desire a permanent court with the continuous service of judges with appro- 
priate judicial standards instead of temporary arbitral tribunals—a question 
to the affirmative answer of which we have long been committed. 

(5) Further, it is objected that no provision is made for the enforcement 
of the decisions of the Court. There are those who desire to see an interna- 
tional armed force to compe) the carrying out of decisions. Those who make 
this demand generally assume that there will be substantial unity among 
those furnishing the armed force so that it can be used. But when there is 
such international unity the power of public opinion is at ita maximum and 
there is the least need for force, while in the absence of such unity the 
armed force is likely to remain unused. 

The truth is that the decisions of the Court will have the most solemn 
sanction that it is practicable to obtain. When nations agree to submit a 
dispute to a tribunal and to abide by the decision, its observance is a point 
of international honor of the highest sort. You can really have no better 
sanction than this, and the obligation is one which will be all the more 
keenly felt when the decision is not simply that of a temporary arbitral 
tribunal but of a permanent court supported by practically all the nations of 
the world. If you desire to improve the authority of judicial determinations of 
international disputes, you can best effect this object by improving the repu- 
tation for impartiality, and for disinterested judicial consideration, of the 
tribunal that decides them. 

(6) An objection of a different character is that the United States should 
unconditionally support the Court, and therefore, apparently, that the sug- 
gested conditions should be withdrawn. This objection simply means that 
the United States should enter the League of Nations, as the objection as- 
gsumes, in accordance with the fact, that the proposed support of the Court 
does not involve entry into the League. 

But why, in supporting an institution which embodies a cherished ideal 
of the American people, should we revive the controversy over the League? 
Why should we not support the Court as a judicial body’? In giving this sup- 
port, however, it is important that we should reserve the right to participate 
in the election of judges, that we should protect ourselves against amendment 
of the statute without our consent, and that we should provide for the deter- 
mination by Congress of the amount to be paid as our share of the expenses. 
The stipulated conditions are appropriate to the purpose. 


Votes of British Empire. 


(7) Another objection is that the British Empire has six votes in the As- | 


sembly of the League in the election of judges, because the Dominions and 
other constituent parts of the Empire are members of the Assembly. It must 
be rememlmred, however, that there are 52 votes in the Assembly. The ad- 
mission to membership of these parts of the British Empire has been a recog- 
nition of the aspiration of the peoples composing them, and this has not been 
found an insuperable obstacle to the support of the Court by other Powers. 
And it would be difficult to find a sound reason for objection on the part of 
the United States to this increase on natural grounds in the voting strength 
of the peoples who have been developed under the influence of Anglo-Saxon 
jurisprudence. 

Moreover, under the proposed condition the United States will not only 
participate in the election by the Assembly, but also in the election by the 
Council, and in the Council the British Empire has but one vote. We are far 
better protected] by this arrangement than by one which would have all States 
vote together on exactly the same footing and where the smallest nation 
would cast the same vote as the United States. The arrangement for our 
participation in the voting for the judges by the Council is really a stronger 
protection to the interests of the United States than has hitherto been sug- 
gested in any’plan for a permanent court. 

The question should also be considered in the light of the nature of the 
action that is involved. It is practically impossible, under the scheme that 
has been adopted. for the British Empire, or for any combination, to secure 





an election of judges in aid of a particular political interest. Such an effort 
would die stillborn, because of the necessity for a concurrent choice by both 
groups of nations in the manner that has been devised. 

Finally, it is hardly necessary to say that I am in entire sympathy with ef- 
forts to codify international law and to provide eonventions for its improve- 
ment. I believe in conferences for that purpose. We have already made some 
progress in this direction through the recent Oommission of Jurists which 
sat at The Hague to suggest modifications in the laws of war which are made 
necessary by new agencies of warfare—a commission established under a res- 
olution adopted at the Conference on Limitation of Armament. | 

However, the process of codifying, clarifying and improving international 
law is necessarily a slow one, and if we wait for a satisfactory body of law 
before we have a permanent court a generation will pass sbefore it is estab- 
lished. Meanwhile let us supply appropriate means for the application of 
the law we have. The two projects are not inconsistent; the one can exist 
along with the other. 

No Progress Toward Prevention of War if We Adopt Perfectionist Policy. 

But we have an acute world need. We shall make no progress toward the 
prevention of war if we adopt a perfectionist policy. Whatever else we 
should have, we need at once a permanent court of international justice. No 
plan to promote peace can dispense with it. Why should we wait for the so- 
lution of difficult problems of poliey and the settlement of the most acute 
international controversies of a political nature before we meet the obvious 
necessity of providing for the appropriate disposition of those controversies 
with which an_international court is competent to deal? «+ 
' Any successful effort to settle controversies aids in the cultivation of good- 
will and the desire for the adjustments of amity. The support of a permanent 
court as an institution of peace will be a powerful influence in the develop- 
ment of the will to peace. I hope that the United States, in deference to its 
own interests and in justice to its ideals, will do its part. 


President Harding’s plea of last week was referred to in 
our issue of Saturday last, page 1848, In giving President 
Harding’s letter to the Senate asking the latter’s consent to 
the proposal that the United States join the Permanent 
Court of International Justice we also gave (“Chronicle,” 
Mar. 3, page 889) the letter addressed to the President by 
Secretary Hughes presenting the history of the establish- 

of the Court. 








nator Borah Disputes Statement That Affiliation 

with World Court Would Not Take Us in League. 

In a statement issued at Washington, D. C., on April 26, 
Senator Borah of Idaho (Republican) attacked the proposal 
of President Harding that the United States become affili- 
ated with the Permanent Court of International Justice of 
the League of Nations. In stating that he could not under- 
stand “those who insist we must not join the League, but 
must join everything the League creates and yet stay out of 
the League,” Senator Borah declared that “I think the 
proposition that you can go into the League Court and still 
continue to be against the League is the most remarkable 
proposition ever presented to the public.” He further said: 
“T have my first pro-Leaguer to talk to, Republican or Dem- 
ocrat, Senator or private citizen, who does not believe that 
the going into this Court takes us into the League and makes 
us a part of the League.” ‘The Republican Party, in assert- 
ing that it can go into the League Court and stay out of the 
League,” said Senator Borah, “is taking a position which will 
bring down upon it the moral condemnation of every one.” 
The following is Senator Borah’s statement : 


I can perfectly understand the man who believes in the League and wants 
us to join it. But I cannot understand, I am frank to say, those who insist 
we must not join the League but must join everything the League creates 
and yet stay out of the League. I think the proposition that you can go into 
the League court and still continue to be against the League or stay out of 
the League is the most remarkable proposition ever presented to the public. 
It is an impossible proposition. It would never be suggestd if political exi- 
gency did not seem to require it. 
~ It is conceded that the sole source of existence and the sole power of main- 
tenance of this particular court is the League of Nations. It created the 
Court, it elects the judges, it fills the vacancies, it pays the expenses of the 
Court, it maintains and preserves the Oourt. In other words, there can be 
no Court unless the creating, electing, sustaining, maintaining power of the 
Court continues to exist. 

When the League falls the Court falls. 
Court disappears. If the Court is to be preserved we must first preserve the 
League. When we become a member of the Oourt, therefore, if we are in 
good faith and believe in the Court and want to maintain it and build it up 
and make it effective, we must become vitally concerned in everything which 
will preserve the strength and maintain the power of the League. How can 
we be indifferent or disregardful of the very foundation on which the Court 
rests and without which it must perish? Will it not inevitably become our 
duty after we have entered the Court if we are to preserve the Court to do 
all in our power to preserve the League in order that we may preserve the 
Court 7% 

We are told almost every day that unless we join the League it must inev- 
itably break down, that without the United States it cannot ultimately suc- 
ceed. There is a great canipaign being organized now to take us into the 
League in order that the League may be preserved. Suppose it becomes per- 
fectly apparent to all, as it is now to so many; that unless the United States 
goes into the League the League must fail. Would those people who are now 
advocating this Court under such circumstances continue to oppose the 
League and let the Court perish? They would know that the moment the 
League broke down their Court must go. What kind of a position of stulti- 
fication would a man be in who under such circumstances would stand up 
and argue that this Court is a great thing, that we ought to preserve it, but 
we must destroy the foundation upon which it rests? 

It is said we should help to defray the expenses of the Oourt and that is 
one of the reasons for joining it, that we may bear our proportion of the bur- 
den. Certainly we should pay if we make use of it, but the expense of the 
Court is a small matter in mairitaiviing the League. After we have come to 
enjoy the benefits of the Court, if there are any to enjoy, shall we refuse to 
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bear our proportion of the expenses of the League, without which we can 


have no Court? 

Already complaints have been made by certain Governments about the ex- 
penses of the League. Some Governments, according to press dispatches, 
have declined to meet their proportion of the expenses. These expenses wil] 
increase ‘and may become quite burdensome. Large salaries are demanded by 
those who run the world’s affairs or those who propose to run them. Yet 
unless these expenses are paid the league must go to pieces and with it goes 
the Court. 

If we are called upon in the future to bear our proportion of the expenses 
of the entire League or see it break down and lose the Court what will we do 
under such circumstances? Will we put dollars and cents value upon the 
Court and say that if you people do not keep up the League, pay up the ex- 
penses of maintaining it, that we will let the Court perish? We are now 
more financially able than any one else perhaps to defray these expenses. 
Yet it is said we can take the position before the world that the vast expenses 
of the League without which the League would fail and the Court fail, shall 
be borne by other nations. This is the position which I venture to say has 
never been assumed before and it is an exhibition of grasping selfishness the 
like of which no nation ever before advocated. 

The League is now in a position where it must soon be called upon to 
maintain the integrity of Article X. Suppose it assumes that task or suppose 
anvthing else comes along which tests the strength and stability of the 
League. Every attack on the League will be an attack upon our Court. 
Every assailment of the League will be an assailment of our Court. Every 
soldier marched against the League will be marching against cur Court. If 
we still want the Court and believe in the Court shall we say to the League 
people: You fight it out, you make the sacrifice; we will have nothing to 
do with it; we are simply going to enjoy the fruits in case you succeed, to 
wit, the Court. 

Does anybody think that under these circumstances a reservation—one of 
those technical things lawyers like to play with—would have the slightest 
effect? It would be a reproach instead of a comfort. It would be rejected 
as an insult rather than recurred to as a protection. That is, assuming that 
we were sincere in desiring to have the Court. Would any reasonable man 
refuse to help put out the fire in the cellar of his own dwelling? Would 
a man build a house and leave it to his neighbors alone to sustain the foun- 
dation ? 

If we believe in the Court as a great and good thing, would we not be 
called upon by the very logic of our moral existence to maintain its sole 
source of being, its sole foundation? What would a reservation amount to 
when confronted with the logic of events? 

I have my first pro-Leaguer to talk to, Republican or Democrat, Senator or 
private citizen, whe does not believe that the going into this Court takes us 
into the League and makes us a part of the League. Our Democrat friends 
will no doubt vote against some of these reservations because they regard 
them something in the nature of intellectual hypocrisy. But they will un- 
hesitatingly vote for the court proposal with the reservations. 

Mr. Hughes and Mr. Hoover are both advocates of the League. This they 
have a perfect right to be. I should not for a moment criticize them, because 
I must assume they believe in the League. They are both under written 
pledges to the American people to exert their powers to take us into the 
League. I congratulate both the gentlemen upon fulfilling both their obli- 
gations and their pledges. There is only one thing I refuse to do and that is 
to be deceived by the operation. I know exactly what is happening. So do 
they. 

Let us make the issue plain and clear therefore. If the League of Nations 
has created a Court which is worthy of our edherence, has given us a tribunal 
which the world ought to have, I say it is simply downright political cow- 
ardice to undertake to gather the fruits of the League and still continue to 
fight the League. 

It is just such a position as the old Democratic and Whig parties took in 
1852 upon the question of slavery. A political party cannot any more sacri- 
fice its morality, its intellectual integrity and ‘its moral being than an indi- 
vidual can. It has got to be honest. The Republican Party in asserting that 
it can go into the League Court and stay out of the League is taking a posi- 
tion which will bring down upon it the moral condemnation of every one. 








Senator Root {Upholds President Harding in World 
Court Proposals. 


Addressing the American Society of International Law at 
Washington on April 26, Senator Elihu Root upheld Presi- 
dent Harding in his plea for participation by the United 
States in the Permanent Court of International Justice of 
the League of Nations, Senator Root said in part: 


I wish te express my warm agreement with what Senator Borah has re: 
cently said about the outlawry of war. ‘To that end I sincerely hope that the 
approval of the United States may be given to the International Court, which 
represents the highest point yet reached by agreement of the nations in af- 
fording the same substitute for war by judicial decision of international cases 
that has been so effective in doing away with private war among individuals. 

I hope also that following upon that approval the influence of the United 
States will be employed to bring about a new conference of all the nations en- 
titled to take part in the making of international law, to formulate and agree 
upon the amendments and additions which should now be made, to reconcile 
divergent views and to extend the law to subjects not now adequately regu- 
lated, but as to which the interests of international justice require that rules 
of law shall be declared and accepted. 

I look forward with confidence to the time when the rules so formulated 
and accepted as universal law will declare all wars of aggression to be crim- 
inal violations of the law of nations. I look forward to the time when the 
refusal of any nation proposing war to submit to an impartial court the 
decision of the question whether facts exist to justify it in war upon defen- 
sive grounds will be deemed a confession of guilt; and I look forward to the 
time when the universal opinion of civilization, having such a clear and cer- 
tain basis for the formation of judgment, will visit upon the aggressor its 
swift and heavy condemnation, against which no action may prevail. 

War cannot be outlawed by’ proclamation, or by resolution, or by mere 
agreement, or by mere force. War can be outlawed only by arraying the 
moral force of the civilized world in support of definite rules of conduct 
which exclude war, and by giving to that moral force institutions through 
which that force may be applied to specific cases of attempted violation. 
One of those necessary institutions is a court by whose judgment the great 
multitude who desire the peace of justice may know what is just. 

The question presented by the President’s message is really only a ques- 
tion of mora] support. The amount of contribution toward the support of 
the Court, to be determined by our own Congress, would be negligible. We 
undertake to do nothing, and to give nobody authority or power to do any- 
thing to us. The question is merely whether we shall give our moral ap- 
proval to the establishment of the same kind of court which our Government 





has been urging for a generation. It is less than three years since both po- 
litical parties in the United States practically agreed upon the American 
attitude, expressed by one of those parties, in its platform, in these words: 

“ ss stands for agreement among the nations to preserve the 
peace of the world. We believe that such an international association must 
be based upon international justice and must provide measures which shall 
maintain the rule of public right by the development of law and the decision 
of impartial courts."’ soa 

Since that time the only proposal of any practical step toward giving 
effect to the belief expressed in the words which I have just quoted, is the 
proposal contained in this message of the President. No one has proposed 
any alternative method to give effect to that belief. 

Mr. Root also said: “This Court does not supersede, but 
is in addition to the old so-called Permanent Court of Arbi- 
tration at The Hague. The old Court of Arbitration was 
not, properly speaking a court. . It was merely a panel of 
persons available to act as judges.” Asserting that the pro- 
posal that the United States should join the World Court 
was quite different to that providing for membership in the 


League of Nations, Mr. Root said: 

The two different projects approach the great problem of preserving peace 
from different angles and by different methods. They differ radically in 
their nature and their effects. 


Mr. Root then asserted that it was the honorable obligation 
of each individual taking part in the proceedings of the 
League’s Council and Assembly to serve as a diplomatic 
agent for his own country with “none of that special per- 
sonal obligation which constrains the conscience of a judge 
upon his oath and his self-respect to decide any controversy 
in accordance with law and the facts, without subordination 
to political power. The Court of International Justice, on 
the other hand, completely excludes the essential character- 
istics of the League organization and procedure,” continued 
Mr. Root. He added: 


No diplomatic agreement is sought or attained. No member of Court rep- 
resents, or is at liberty to represent, any State whatever. 

Their duty is not to deal with policies or agreements, but to decide ques- 
tions of fact and law in cases brought before them. Each judge’s obligation 
is not to represent his country, or any country ; not to execute the orders of 
any foreign office; not to reflect the policy of any Government, but upon 
his own conscience to hear and decide upon the evidence and the law in ac- 
cordance with his own personal judgment. 

The question now presented is whether the United States shall take part 
with the other civilized nations in supporting the International Court of 
Justice, which the United States has so long urged those same nations to join 
her in creating. 

Manifestly the presumption is in favor of the United States supporting the 
Court. Both self-respect and self-interest require that the United States 
should stand by its own policy. We cannot decently urge the creation of such 
a court as this upon the remainder of the world through a long series of 
years, and then repudiate the Court when they consent to it, unless we offer 
some adequate reason. 








Senator Lodge, in Letter to Governor Hyde, of Missouri, 
Sets Out Declarations Incident to Participation 
by United States in World Court. 

Senator Henry Cabot Lodge of Massachusetts has become 
a participant in the agitation which has arisen anent the 
proposal that the United States adhere to the protocol es 
tablishing the Permanent Court of International Justice of 


the League of Nations. The Senator, in a letter to Governor 
Hyde of Missouri has declared himself in full accord with 
President Harding’s statement that the League of Nations 
is not for us. As to participation in the Court and the con- 
ditions incident thereto proposed by the President, Senator 
Lodge states that “these conditions must include a declara- 
tion of the refusal of the United States to join the League of 
Nations, and second, a declaration that the United States 
shall have an equality of representation both in the Council 
and in the League in voting for election of the Judge of the 
Court.” The letter of Senator Lodge, made public on April 
28 at Washington, is as follows: 
April 28 1923. 

Hon. Arthur M. Hyde, Governor of Missouri, Jefferson City, Mo. 

My dear Governor Hyde: I have received your telegram in which you say 
“five hundred thousand Missouri Republicans are looking hopefully to you to 
prevent the disaster to nation and party of any membership in the League 
Court. May we not depend upon you to serve us in the present crisis?” 

It has always been the policy of the United States and very emphatically 
the policy of the Republican Party to promote in every way possible the set- 
tlement of international differences by arbitration and through the medium 
of arbitral tribunals. We have advocated in the past the establishment of a 
permanent court of arbitration. If it had been proposed to establish a per- 
manent international court for the settlement of international disputes se- 
lected as is proposed in the League Court, from the panel created by groups 
under the terms of The Hague Convention; if it had been proposed to make 
the judges thus selected permanent and to be appointed by the nations sev- 
erally and independently and not by a majority of the Council and Assembly 
of the League and with long terms and sufficient salaries, in my judgment 
such a court would have received practically universal approval not only im 
the Senate of the United States but by the people of the United States. 

In his speech in New York on Tuesday, April 24, the President said: “T 
have no useemly comment to offer on the League. If it is serving the Old 
World helpfully, more power to it. But it is not for us. The Senate has so 
declared, the Executive has so declared, the people have eo declared. Noth- 
ing could be more decisively stamped with finality.” 

With this strong and complete statement, I believe that the great mass of 
the American people are in full accord. I certainly am. Nothing would ever 
have induced me to have voted for the Covenant of the League, which Mr. 
Wilson laid before the Senate on July 10 1919. But I voted twice in favor 
of the Treaty with the reservations adopted by the Senate. 
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As I have watched during the last three years the performances and futil- 
ities of the League of Nations, I have become convinced that it was fortunate 
that the Senate rejected it, and that it is best for the world, for the cause of 
world peace and for the American people that the United States should not 
under any circumstances become a member of the League. 

In the plan now before us the Permanent Court of International Justice is 
not to be formed by the nations independently, but is to be the Court already 
elected by the Council and Assembly of the League of Nations, and this fact, 
as is already obvious, will lead to much discussion and it will have to be de- 
cided whether the Senate will assent to accepting the Court as proposed and 
chosen by the League. 

The Secretary of State, in his letter accompanying the President’s message 
recommending our participation in the Court, proposed certain conditions to 
be appended to the resolution to be passed by the Senate in giving their ad- 
vice and consent to the signature of the protocol or statute creating the 
International Court. These conditions must include a declaration of the 
refusal of the United States to join the League of Nations and, second, a 
declaration that the United States shall have an equality of representation 
both in the Council and in the League in voting for election of the judge of 
the Court. hese two suggestions of the Secretary of State are vitally im- 
portant. 

. It will be the duty of the Senate, therefore, to frame conditions under the 
first two suggestions of the Secretary of State and it also may be assumed 
that the Senate may very possibly originate and propose other conditions. 
What the attitude of the Senate will be upon the question of joining a Court 
elected by the Council and’ Assembly of the League of Nations or upon certain 
specified conditions or reservations is at present necessarily unknown; that 
is, the decision of the Senate as to our participation in the League Court or 
as to the form of the advice and consent to be given cannot in the nature of 
things be determined at this time. 

It so happens that I am Chairman of the Committee on Foreign Relations 
and occupying that position I do not feel willing nor do I think it would be 
becoming or suitable for me to attempt to anticipate or predict the action of 
the Senate when it has an opportunity to discuss the President’s recommenda- 
tion and request which it has not yet had because the President’s message 
only reached the Senate four days before the adjournment of the last Con- 
gress. 

As always, I most earnestly desire the success of the Republican Party, and 
am equally desirous that President Harding should be renominated and re- 
elected, and when the subject of the League Court has been fully discussed 
and considered I hope and believe that a satisfactory adjustment will be 
reached. If I were now to discuss the questions which I have indicated as 
to the League Court and as arising under the suggestions of the Secretary of 
State, what I said might be easily misconstrued and regarded as an effort to 
forestall or forecast the action of the Senate, which I have neither the right 
mor the authority to undertake. 

Very truly yours, 
H. C. LODGE. 








President Harding Answers Criticisms that Intere 
national Bankers Moved Him to Propose 
Adherence by United States to World 
Court. 

President Harding, in an address to the American Societv 
of Newspaper Editors in Washington on April 28, answered 
allegations that his proposal that the United States adhere 
to the Permanent Court of International Justice of the 
League of Nations hidcome about through overtures on behalf 
of international bankers. According to special advices 
to the New York “Times,” the President’s answer was as 
follows: 


I care nothing about editorial criticism directed against the individual. 
But { read within forty-eight hours a very earnest editorial, wherein 
it was stated that the recent proposal of the Executive to the Senate that 
we adhere to the International Court of Justice was imposed upon the 
Executive by the influence and the cunning and design of the international 
bankers. 

Well, there isn't a word of truth in it and I want to tell this to you 
because it will enlarge your vision and enable you to comment sometimes 
a little more satisfactorily. 

I have been President something more than two years. I have yet 
to be asked for an audience or be requested an interview by a single inter- 
national banker in America or elsewhere. And the only exchange of 
opinions between international bankers and the President of the United 
States has been at the request of the President, and it is fair to say that 
in the instances when they had been summoned they have said with just 
the same patriotic interest and devotion that you would say: ‘‘Mr. 
President, we are at your sevrice in any way you wish to command us.” 

It is fair to tell you that when publishers and editors say with seeming 
sincerity and great emphasis that the Government is being led astray 
at the behest or design of the bankers, there isn’t a grain of truth to justify 
the statement, 





@Quaeeese 





Departure of Lord Robert Cecil for Europe—Final 
Address on League of Nations. 


Lord Robert Cecil, one of Great Britain’s foremost 
advocates of the League of Nations, and who since his 
arrival in New York the latter part of March, had addressed 
various gatherings on that subject, sailed for Europe on the 
White Star steamer Olympic on Saturday last, April 28. 
Lord Robert was accompanied by Mr. and Mrs. Thomas 
W. Lamont, whose guest he had been during his stay in 
this country. Before the sailing of the Olympic, Lord 
Robert expressed his gratification at his reception here, the 
New York “Evening Post’’ of April 28 reporting him to 
the following effect: 

“IT am immensely gratified,"’ Lord Robert said, ‘‘at the reception your 
people gave me and at the deep attention which audiences everywhere 
listened to what I had to say. Before I came over I heard many stories 
that Americans were too deeply engrossed in their own business affairs 
to pay much heed to troubles of the world. I found that there was no 
truth in those stories. I found in New York, in Des Moines, in Louisville, 


im fact, everywhere I went, the greatest interest in international problems. 
Lord Robert declined to be drawn into any discussion relating to President 





Harding’s recent speech for the World Court and against the League of 
Nations. 

The results of the tour of a man like Lord Robert cannot be estimated 
at once, though friends of the League point to the conversion of United 
States Senator George Wharton Pepper of Pennsylvania from an irrecon- 
cilable to at least a friend of the League, with reservations. Also, it is 
said, the greatest fruit of Lord Robert's visit is the fact that his presence 
here has started with renewed vigor discussions about the League of Nations. 

According to the distinguished Britisher, who was thinking and working 
on the project of a League of Nations in 1916, two years before the armistice, 
the main criticisms in America regarding the League have been aimed at 
Article X and Article XVI of the Covenant, at the fact that the League did 
not intervene between the Greeks and the Turks, and at the entrance of 
the United States into ‘‘the maelstrom of European politics.” 

Again and again in speeches throughout this country the League advocate 
disposed of these objections from his viewpoint, pointing out that Article X 
could even be deleted without harm to the Covenant, while Article XVI 
doesn't for a moment make for a super-state. Lord Robert said that he 
himself would be the most ‘‘vehement opponent in the world” of anything 
like a super-state. 

With regard to the last objection, that for the good of its soul the United 
States Government should remain in splendid isolation, Lord Robert has 
poked a great deal of fun at the fact that Americans regard their Govern- 
ment as so pure that contact with Europe would defile it and as so simple 
that it could not possibly deal with the nations across the Atlantic Ocean 
without losing in every instance. He has assured his audiences that each 
nation of Europe feels its Government has a monopoly on all that is pure 
and holy. The League is functioning in spite of this because these same 
people are desirous of a righteous and enduring peace. 

Although President Harding in New York tast Tuesday dealt an official 
blow to American participation in the League, he went a little along the 
road Lord Cecil has been urging Americans to go by coming out finally 
and flatly for adherence to the World Court protocol. And Lord Robert’s 
speeches, it is asserted by the pro-Leaguers, have aided the Administration 
in this matter to the extent that they have dissipated some of the fears 
regarding the League’s cloven hoofs. 

“We have got to abolish fear and distrust among nations before we can 
end war,”’ has been the burden of Lord Robert’s message. “If America 
knows any better way to do it than is set forth in the League Covenant she 
will find the nations of Europe ready and anxious to follow her lead. But 
something has got to be done. Europe, inspired by President Wilson 
among others, has madeastart. We want America in the League, but with 
or without America the League is going ahead.’’ 


Reference to Lord Robert’s visit to this country, and to 
one of his principal speeches following his arrival here, was 
made in our issue of April 7, page 1486. The night. before 
his departure for Europe Lord Robert delivered his final 
address at a dinner of the Economie Club in this city at the 
Hotel Astor. William Church Osborn, who _ presided, 
introduced Lord Robert, according to the New York 
“Times,” as that “great gentleman of lofty character, of 
gifted mind, of very great sincerity and of very great ability ,”” 
and added: 


I think we can regard the League as open to discussion. ‘The distinguished 
President of the United States lately said that he would not enter the League 
by the side door or by the cellar or by the back door. That, my friends, 
leaves it open to us to back in by the front door. 

In its account of Lord Robert’s farewell address, the 
“Times’’ said: 

Lord Robert said he had come to the United States to receive suggestions, 
with the possibility that some plan might be offered which would be pref- 
erable to the League. ‘‘Has anythiog been said to me which shows a real 
alternative,”’ he asked, ‘‘something which will do as well, about which I can 
go back to Europe and say: ‘You are al! wrong. The right plan is some- 
thing quite different from your League. Abandon that and take up some 
new plan’? Well, honestly, I cannot say that the suggestions reached that 
point.”’ 

“The League is not only succeeding, but every year it succeeds more than 
it did the year before. Its success is an increasing success; and its life every 
year, every month, becomes more firmly established and better assured. 

‘lam not here to talk to you about a scheme, a visionary fantastic scheme, 
of a few impracticable theories. That is not the atmosphere in which the 
League was created. It is not the atmosphere in which the League works. 
It is a business proposition, aimed carefully, constructed at least as carefully 
as human beings could construct it with the object of securing peace, the 
lives and happiness, the liberty, the property of millions of their fellow men. 
It may fail or it may succeed, but the issues involved are prodigious. It is 
impossible to exaggerate their importance. 

Brhe Only Workable Scheme. 


“Tr the advocates of the Leazue are right this is the only workable scheme 
that has yet been presented to the world to accomplish these great ends. 
There is, as far as we know, in Europe no other scheme before the world for 
the purpose. It holds the field. 

‘Believe me, I do not come to prop up the British Empire or to protect 
international finance or anything of that kind. I come solely and entirely te 
see whether I can do anything to assist, however humbly and however 
slightly , the cause of the peace of the world. I desire peace with all my heart, 
{ desire the cessation for all time of that orgy of lasting cruelty which we 
know as war. 

“Surely that is a sufficient reason for any man’s action. Isit necessary to 
search about for other motives? If he will not do that, if he will not take 
some exertion for a cause of that kind what cause is likely to appeal to him. 
And after all, I am the advocate of no new thing. I have no new message 
to give to you or anyone. I am but repeating as the rule for nations that 
which was laid down as the greatest blessing for men 1900 years ago—-Peace 
on earth and good will toward men. 

“Why has not Germany been invited to become a member of the League?” 
was one of the first questions asked, when Mr. Osborne announced that Lord 
Robert would answer queries from members of the audience in accordance 
with the club’s custom. 

‘Because from the time of the signature of the Treaty of Versaillles no 
country has been asked to become a member of the League,’’ Lord Robert 
replied. ‘All the countries that have joined the League—and they are quite 
a large number since that time—have applied for membership, and I am 
afraid that it would be altogether indefensible to make a special exception in 
favor of Germany and extend her an invitation to join. But lam, as I have 
often said, extremely anxious to see Germany a member of the League, and 


| I give you my belief for what it is worth, that if she applied she would un- 


questionably be admitted as a member of the League."’ 
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In reply to a question as to whether France would accept the decision of 
the League on any question, Lord Robert replied that he did not know. He 
said that he considered the question misconceived, as the League always 
sought to recommend and not to impose a solution of any problem. 

“I believe,”’ he continued, “‘ that the group of questions involved in the 
occupation of the Ruhr—that is to say, the payment of reparations, the 
security for their payment and the ultimate safety of France, if Germany 
recovers and resumes her strength—all this group of questions, if they were 
once got into the atmosphere of Geneva and were dealt with by the parties 
sitting around a table and talking them over, I am profoundly convinced that 
a solution would be found, not by any sort of compulsion or imposition, but 
by a general give and take, without which, after all, no solution of any diffi- 
culties can be found.”’ 

Lord Robert said that there was a method of amending Article X to re- 
remove the ambiguity, but that since this particular Article did denounce 
wars of conquest, most of the members of the League did not regard it as a 
menace and probably would not seek to change it without reason. ‘But if 
there is a motive for doing so.” he added, “‘it would be quite different.”’ 

Other questions concerned the six votes of the British Empire, and the 
reason for France’s occupation of the Ruhr. Lord Robert expressed belief 
that the Ruhr occupation would be referred to the League ultimateiy and 
said that he hoped it would be at the earliest possible moment, although he 
considered it a matter for the decision of the Governments affected to set the 
time. 

‘What, in Lord Robert's opinion, would be the difference in the interna- 
tional relations of the United States if we were members of the court propos- 
ed by President Harding as opposed to the international relations we would 
have if we were members of the League of Nations?’ was one of the last 
questions asked. 

“It is true that I am going away to-morrow,’’ replied Lord Robert, caus- 
ing an outburst of laughter. ‘‘But still, aslong as I am here, I must not be, 
without grave breach of every kind of decorum, put into a position of either 
supporting or differing from the head of your State.” 

Upon motion of Frank A. Vanderlip, former President of the club, a vote 
of thanks was tendered Lord Robert, who responded with a brief word of 
thanks. ‘‘May I say that I hope you will not forget me,”’ he said. “I 
certainly shall never forget you.” 


In referring to a speech earlier in the day on April 27, 
the ‘“‘Times”’ said: 


During the day Lord Robert spoke on ‘‘The Outlook for World Peace” at 
the Town Hall under the direction of the League for Political Education. 
He discussed the occupation of the Ruhr and answered frequent criticisms 
of the League. 

“There is one more objection of a general character I want to answer,” 
Lord Robert went on in a vein of good-humored sarcasm, ‘‘and that is that 
all European Governments are extremely wicked and that the United States 
is the only pure, upright and peace-loving nation in the world, whose sim- 
plicity and candor would make it an easy prey for wicked Europe. Such an 
attitude is, of course, all nonsense. Human beings all over the world are 
fundamentally alike, and while the United States is free from some of the 
weaknesses and temptations of Europe, yet the European nations are as 
anxious for peace as are the Americans. 

“‘Interntational suspicions is the enemy of peace. Fear and suspicion are 
the only remaining motives for war among the nations to-day. And the 
only way to get rid of them is to arrive at a fuller knowledge of each other, 
by inculcating the idea that they must co-operate. This is the only hope of 
peace, and the League has been founded upon this hope.’’ 

Asked if the Worli Court and the League were mutually exclusive. Lord 
Robert replied that this proposal was included in the League but that it was 
only one of the methods contemplated for settling disputes. 


During his stay in the United States Lord Robert called 
on President Harding in Washington on April 21 on which 
date also he had a talk with Senator Borah. The Associated 
Press had the following to say in the matter: 


Lord Robert Cecil presented directly to President Harding and Senator 
Borah to-day his explanation of the League of Nations, its achievements 
and its hopes. 

The impression made by Lord Robert's presentation on the President was 
not revealed, the White House issuing no statement after the call and Lord 
Robert confining his comment to the assertion that he had had a pleasant 
discussion with Mr. Harding. 

Whether Lord Robert's conversation with the President touched upon the 
permanent court of international justice, an agency of the League of Na- 
tions, in which tribunal Mr. Harding proposes that the United States accept 
membership, was not disclosed, but the assumption was that this formed a 
major subject of discussion during the half hour’s conference. 

The conferences with the President and Senator Borah were arranged by 
Henry White, former Ambassa‘or to France, and one of the American Com- 


missioners at the Versailles Peace Conference, who is entertaining Lord 
Robert here. 
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Supreme Court’s Decision on Volstead Law Declaring 
American Vessels on High Seas Can Sell Liquor. 
Settling a point on which there has been considerable dis- 

cussion and d'fference of oninion for a long time. the U. S. 

Supreme Court on April 30 handed down a decision declar- 

ing that the Volstead Prohibition Enforcement Law did not 

apply to American ships on the high seas. The decision of 
the Court, concurred in by seven of nine members, overturns 

a ruling by Attorney-General Daugherty to the effect that 

American shipping at all times must dispense with the sale 

of intoxicating liquors. The Court held also that neither 

American nor foreign ships could bring intoxecating bever- 

ages inside the territorial waters of the United States as 

ship stores or in bond or sealed. The Justices of the Court 
who assented to the opinion were Chief Justice Taft and As- 
sociate Justices McKenna, Holmes, Van Devanter, Brandeis, 

Butler and Sanford. Two Justices, McReynolds and Suther- 

land, dissented. Justice Van Devanter delivered the major- 

ity opinion. In the course of the majority opinion the Court 
took occasion to pass upon another matter. It held that if 
an individual carried liquor in the United States on his own 


person or in his own vehicle for his own use, this was trans- | 
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portation within the meaning of the Volstead Act and there- 
fore was forbidden. It is pointed out in the daily papers 
that this appears to apply to the contention that the Volstead 
Act cannot constitutionally or legally be extended to the 
search of private vehicles, carrying liquor for private use 
and not for sale. The Court indicated that its decision was 
based on the absence from the Volstead Act of any prohibi- 
tion of the transportation and sale of intoxicating beverages 
on American merchant ships, but it indicated that Congress 
had the right to make such prohibition legal. 

The opinion was based on appeals from eleven steamship 
companies operating passenger vessels between American 
and foreign ports. In holding that there is nothing in the 
Volstead law to prohibit the transportation of intoxicating 
beverages on American merchant ships outside American 
territorial waters, the Court rejected the position taken by 
Attorney-General Daugherty and sustained the prior atti- 
tude of Elmer Schlesinger. then Counsel of the Shipping 
Board, whose opinion the Attorney-General had declined to 
follow. The Supreme Court reversed the opinion of Judge 
Learned Hand of the Federal Court for the Southern Dis 
trict of New York, but sustained him in holding that intoxi- 
eating beverages could not be brought into American terri- 
torial waters. The transportation of intoxicating beverages 
through the Panama Canal is not forbidden, the Court’s de- 
cision holds. In his dissenting opinion, Justice Sutherland 
made this statement: “But interference with the purely in- 
ternal affairs of a foreign ship is of so delicate a nature, so 
full of possibilities of international misunderstanding, and 
so likely to invite retaliation that an affirmative conclusion 
in respect thereof should rest upon nothing less than the 
clearly expressed intention of Congress to that effect, and 
this I am unable o find in the legislation here under review.” 
Justice McReynolds did not deliver an opinion. He merely 
signified that he dissented from the majority view. The 
majority opinion was as follows: 


These are suits by steamship companies operating passenger ships be 
tween United States ports and foreign ports to enjoin threatened applia- 
cation to them and their ships of certain provisions of the Nationa] Pro- 
hibition Act. The defendants are officers of the United States charged with 
the Act's possessive enforcement. 

In the first ten cases the plaintiffs are foreign corporations and their 
ships are of foreign registry, while in the remaining two the plaintiffs are 
domestic corporations and their ships are of United States registry. 

All the ships have long carried and now carry, as part of their sea stores, 
intoxicating liquors intended to be sold or dispensed to their passengers and 
crews at meals and otherwise for beverage purposes. Many of the pas- 
sengers and crews are accustomed to using such beverages and insist that 
the ships carry and supply liquors for such purposes. By the laws of all 
the foreign ports at which the ships touch this is permitted and by the 
laws of some it is required. The liquors are purchased for the ships and 
taken on board in the foreign ports and are sold or dispensed in the course 
of all voyages, whether from or to those ports. 

The administrative instructions dealing with the subject have varied 
since the National Prohibition Act went into effect. On Dec. 11 1919 the 
following instructions were issued (T. D. 38218): 

‘‘All liquors which are prohibited importation, but which are properly 
listed as Sea stores upon vessels arriving in ports of the United States, should 
be placed under seal by the boarding officer and kept sealed during the 
entire time of the vessels’ stay in port, no part thereof to be removed from 
under seal for use by the crew at meals or for any other purposes. 

‘‘Excessive or surplus liquor stores are no longer dutiable, being pro- 
hibited importation, but are subject to seizure and forfeiture. 

‘‘Liquors properly carried as sea stores may be returned to a foriegn 
port on the vessel's changing from the foreign to the coasting trade, or may 
be transferred under supervision of the customs officers from a vessel in 
foreign trade delayed in port for any cause to another vessel belonging to 
the same line or owner.’’ 

Jan. 27 1920 the first paragraph” of those instructions was changed 
(T. D. 38248) so as to read: 

‘‘All liquors which are prohibited importation, but which are properly 
listed as sea stores on American vessels arriving in ports of the United 
States, should be placed under seal by the boarding officer and kept sealed 
during the entire time of the vessel's stay in port, no part thereof to be 
removed from under seal for use by the crew at meals or for any other 
purpose. All such liquor on foreign vessels should be sealed on arrival! of 
the vessels in port, and such portions thereof released from seal as may be 
required from time to time for use by the officers and crew.”’ 


Cites Daugherty Ruling. 


Oct. 6 1922, the Attorney-General, in answer to an inquiry by the Secres 
tary of the Treasury, gave an opinion to the effect that the National Pro™ 
hibition Act, construed in connection with the Eighteenth Amendment to 
the Constitution, makes it unlawful (a) for any ship, whether domestic 
or foreign, to bring into territorial waters of the United States, or to carry 
while within such waters, intoxicating liquors intended for beverage pur- 
poses, whether as sea stores or cargo, and (b) for any domestic ship, even 
when without those waters to carry such liquors for such purposes, either 
aS cargo or sea stores. ‘The President thereupon directed the preparation 
promulgation and application of new instructions conforming to that con- 
struction of the Act. 

Being advised of this, and that under the new instructions the defendants 
would seize all liquors carried in contravention of the Act, as so construed, 
and would proceed to subject the plaintiffs and their ships to penalties 
provided in the Act, the plaintiffs brought these suits. @’° Ij ~- 

The hearings in the District Court were on the bills or amended billk. 
motions to dismiss and answers, and there was a decree of dismissal on the 
merits in each suit (284 Fed. 890; 285 Fed. 79). Direct appeals under 
judicial code, Sec. 238, bring the cases here. 

While the construction and application of the National Prohibition Act 
is the ultimate matter in controversy, the Act is so closely related to the 
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Kighteen Amendment, to enforce which it was enacted, that a right un- 
derstanding of it involves an examination and interpretation of the amend- 
ment. The first section of the latter declares (40 Stat. 1050, 1941): 

Section 1—After one year from the ratification of this article, the manu- 
facture, Sale, or transportation of intoxicating liquors within, the impor- 
tation thereof into, or the exportation thereof from the United States and 
all territory subject to the jurisdiction thereof for beverage purposes is 
hereby prohibited. 

These words, if taken in their ordinary sense, are very plain. The 
articles prescribed are intoxicating liquors for beverage purposes. The 
acts prohibited in respect of them are manufacture, sale and transportation 
within a designated fidd, importation into the same, and exportation 
therefrom. And the designated field is the United States and all terri- 
tories subject to its jurisdiction. 

There is no controversy here as to what constitutes intoxicating liquors 
for beverage purposes, but opposing contentions are made respecting 
what is comprehended in the terms ‘transportation,’ ‘‘importantion”’ 
and ‘‘territory.”’ 

Some of the contentions ascribe a technical meaning to the words ‘‘trans- 
portation” and ‘“‘importation.’’ We think they are to be taken in their 
ordinary sense, for it better comports with the objects to be attained. In 
that sense transportation comprehends any real carrying about or from one 
place to another. It is not essential that the carrying be for hire or one 
for another; nor that it be incidental to a transfer of the possession or title. 
! f one carries in his own conveyance for his own purposes it is transporta- 
“on no less than when a public carrier at the instance of a consigner car- 
riés and delivers to a consignee for a stipulated charge. See United States 
vs. Simpson, 252 U. 8. 465. 

Importation, in a like sense, consists in bringing an article into a country 
from the outside. If there be an actual bringing in it is importation regard- 
less of the mode in which it is effected. Entry through a custom house is 
not of the essence of the Act. 


Territory Called Fired Area. 


Various meanings are sought to be atrributed to the term “‘territory”’ in 
the phrase ‘“‘the United States and all territory subject to the jurisdiction 
thereof.” We are of opinion that it means the regional areas—of land or 
adjacent waters—over which the United States claims and exercises domin- 
ion and control as a sovereign power. The immediate context and the pur- 
pose of the entire section show that the term is used in a physical and not a 
metaphorical sense—that it refers to areas or districts having fixity of loca- 
pony ro recognized boundaries. See United States vs. Bevans, 3 Wheat, 
530, 390. 

It is now settled in the United States and recognized elsewhere that the 
territory subject to its jurisdiction includes the land areas under its domin- 
ion and control, the ports, harbors, bays and other enclosed arms of the 
sea along its coast, and a marginal belt of the sea extending from the coast 
line outward a marine league, or three geographic miles (Church vs. Hub- 
bart, 2 Cranch, 187, 234; The Ann. 1, Fed. Cas., p. 926; United States 
vs. Smiley, 27 Fed. Cas, p. 1 132; Manchester vs. Massachusetts, 139 
U. S. 240, 257-258; Louisiana vs. Mississippi, 202 U. 8. 152; 1 Kents 
Com., 12th ed. (X 29): 1 Moore International Law Digest, Sec. 145; 
| Hyde International Law, Sec. 141, 142, 154; Wilson International Law, 
Sth ed., Sec. 54; Westlake International Law, 2d ed., p. 187, et seq.; 
Wheaton International Law, 3d ed., Secs. 185-189, 252). ‘This, we hold, 
is the territory which the amendment designates as its field of operation; 
and the designation is not a part of this territory but of ‘‘all’’ of it. 

The defendants contend that the amendment also covers domestic mer- 
chant ships outside the waters of the Unitde States, whether on the high 
seas or in foreign waters. But it does not say so, and what it does say 
shows, as we have indicated, that it is confined to the physical territory 
of the United States. 

In support of their contention the defendants refer to the statement 
sometimes made that a merchant ship is a part of the territory of the country 
whose flag she flies. But this, as has been aptly observed, is a figure of 
speech, a metaphor (Scharrenberg vs. Dollar 8. S. Co., 245 U. S. 122,12:7 
in re Ross, 140 U. S. 453,464; I. Moore International Law Digest, Sec. 174; 
Westlake International Law, 2d. ed., page 264; Hall International Law, 
7th ed. (Higgins). Sec. 76: Manning Law of Nations (Ames), page 276; 
Piggett Nationality, Part II., page 13). 

The jurisdiction which it is intended to describe arises out of the nation- 
ality of the ship, as established by her domicile, registry and use of the 
flag. and partakes more of the characteristics of personal than of territorial 
sovereignty. (See the Hamilton, 207 U.S. 398,403; American Banana Co. 
vs. United Fruit Co., 213 U. 8S. 347, 355; I. Oppenheim International 
Law, 3d ed., Secs. 123-125, 128.) 

It is chiefly applicable to ships on the high seas, where there is no terri- 
torial sovereign; and as respects ships in foreign territorial waters it has 
little application beyond what is affirmatively or tacitly permitted by the 
local sovereign (2 Moore International Law Digest, Secs. 204, 205; Twiss 
Law of Nations, 2d ed., Sec. 166; Woolsey International Law, 6th ed.. 
Sec. 58; I. Oppenheim International Law, 3d ed., Secs. 128, 146, 260). 

The defendants further contend that the amendment covers foreign 
merchant ships when within the territorial waters of the United States. 
Of course. if it were true that a ship is a part of the territory of the country 
whose flag she carries the contention would fail, but, as that is a fiction, 
we think, the contention is right. 

A merchant ship of one country voluntarily entering the territorial 
limits of another subjects herself to the jurisdiction of the latter. The 
jurisdiction attaches in virtue of her presence, just as with other objects 
within those limits. During her stay she is entitled to the protection of the 
laws of that place, and, correlatively, is bound to yield obedience to them. 


Ships’ Status Like Individuals. 


* Of course, the local sovereign may, out of consideration of public policy, 
choose to forego the exertion of its jurisdiction or exert the same in only 
a limited way, but this is a matter resting solely in its discretion. The 
rule, now generally recognized, is nowhere better stated than in the ex- 
change, 7 Cranch 116, 136, 114, where Chief Justice Marshall, speaking 
for this Court, said: 


‘The jurisdiction of the nation within its own territory is necessarily 
exclusive and absolute. It is susceptible of no limitation not imposed by 
itself. Any restriction upon it, deriving validity from an external source, 
would imply a diminution of its sovereignty to the extent of the restriction, 
and an investment of that sovereignty to the same extent in that power 
which could impose such restriction. 

‘*All exceptions, therefore, to the full and complete wer of a nation 
within its territories must be traced up to the consent of the nation itself. 
bi can flow from no other legitimate source. * * * 

“When private individuals of one nation spread themselves through 
another as business or Gapesee may direct, mingling indiscriminately with 
the inhabitants of that other, or when merchant vessels enter for the pur- 
poses of trade, it would be obviously inconvenient to and dangerous to 
society and would subject the laws to continual infraction and the Govern- 
ment to degradation, if such individuals or merchants did not owe temporary 
and local allegiance, and were not amenable to the jurisdiction of the 
country. 

‘‘Nor can the foreign sovereign have any motive for wishing such exemp- 
tion .@ His subjects thus passing into foreign countries are not employe4 





by him, nor are they engaged in national pursuits. Consequently there 
are powerful motives for not exempting persons of this description from the 
jurisdiction of the country in which they are found, and no one motive for 
requiring it. The implied license, therefore, under which they enter can 
never be construed to bring it such exemption.’’ 


That view has been reafirrmed and applied by this court upon several 
occasions (United States vs. Diekleman, 92 U. S., 520, 525, 526; Wildenbus 
case, 120 U. S., 1, 11; Nishimura Ekiu vs. United States, 142 U. S., 651, 
659; Knot vs. Botany Mills, 178 U. S., 69, 74; Patterson vs. Bark Eudora, 
190 U. S., 169, 176, 178; Strathearn 8. S. Co. vs. Dillom, 252 U. S., 348, 
355-356. And see Buttfield vs. Stranahan, 192 U.8., 470, 492-493; Oceanic 
Steam Navigation Co. vs. Stranahan, 214 U. 8S., 320, 324: Brolan vs. 
United States, 236 U. S., 216, 218). 

In the Patterson case the court added: 

“Indeed, the implied consent to permit them (foreiga merchant ships) 
to enter our harbors may be withdrawn, and if this implied consent may be 


wholly withdrawn it may be extended upon such terms and conditions as 
the Government sees fit to impose.’’ 


In principle, therefore, it is settled that the amendment could be made to 
cover both domestic and foreign merchant ships when within the territo- 
rial waters of the United States, and we think it has been meant to cover 
both when within these limits. It contains no exception of ships of either 
class, and the terms in which it is couched indicate that none is intended. 
Such an exception would tend to embarrass its enforcement and to defeat 
the attainment of its obvious purpose, and, therefore, cannot reasonably be 
regarded as implied. 

In itself the amendment does not prescribe any penalties forfeitures or 
mode of enforcement, but by its second section leaves these to legislative 
action: ‘‘The Congress and the several States shall have concurrent power 
to enforce this article by appropriate legislation,’’ quoting the second section. 


Interprets Prohibition Act. 


With this understanding of the amendment we turn to the National 
Prohibition Act (c. 83, 41 stat. 305), which was enacted to enforce it. The 
Act is a long one, and most of its provisions have no real bearing here. 
Its scope and pervading purpose are fairly reflected by the following ex- 
cerpts from Title 2: 

(The Supreme Court here quoted provisions of the Volstead Law for- 
bidding the manufacture, sale, barter, transportation and possession of 
intoxicating liquors; the provision relating to use of the padlock for abate- 
ment of common nuisances and the concluding stipulation), reading: 

(When the commissioner, his assistants, inspectors or any officer of the 
law shall discover any person in the act of transporting, in violation of 
the law, intoxicating liquors in any wagon, buggy, automobile, water or 
air craft, or other vehicle, it shall be his duty to seize any and all intoxi- 
cating liquors found therein being transported contrary tolaw. . ...) 

Other provisions show that various penalties and forfeitures are pre- 
scribed for violations of the Act; and that the only instance in which the 
possession of intoxicating liquor for beverage purposes is recognized as 
lawful is where the liquor was obtained before the Act went into effect 
and is kept in the owner's dwelling for use therein by him, his family and 
his bona-fide guests. 

As originally enacted, the Act did not in terms define its territorial field, 
but supplemental provisions (Act of Nov. 23 1921) afterwards enacted 
declared that it ‘‘shall apply not only to the United States ,but to all terri- 
tory subject to its jurisdiction,’’ which means that its field coincides with 
that of the Eignteenth Amendment. 

There is in the Act no provision making it applicable to domestic merchant 
ships when outside the waters of the United States, nor any provision mak- 
ing it inapplicable to merchant ships, either domestic or foreign, when with- 
in those waters, save in the Panama Canal. There is a special provision 
dealing with the Canal Zone which excepts “‘liquor in transit through the 
Panama Canal or on the Panama Railroad.’’ The exception does not 
discriminate between domestic and foreign ships, but applies to all liquor 
in transit through the canal, whether on domestic or foreign ships. Apart 
from this exception, the provision relating to the Canal Zone is broad and 
drastic like the others. 

Much has been said at the bar and in the briefs about the Canal Zone 
exception, and various deductions are sought to be drawn it respecting 
the applicability of the Act elsewhere. 

Only One Specific Exception. 

Of course, the exception shows that Congress, for reasons appealing to its 
judgment, has refrained from attaching any penalty or forfeiture to the 
transportation of liquor ‘‘while in transit through the Panama Canal or 
on the Panama Railroad.’ Beyond this, it has no bearing here, save as 
it serves to show that where, in other provisions, no exception is made with 
respect to merchant ships, either domestic or foreign, within the waters 
of the United States, none is intended. 

Examining the Act as a whole we think it shows very plainly, first,that 
it is intended to be operative throughout the territorial limits of the United 
States with the single exception stated in the Canal Zone provision; second- 
ly, that it is not intended to apply to domest:c vessels when outs.de the ter- 
ritor.al waters ot the United States; and thirdly, that it is intended to ap- 
ply to all merchant vessels, whether foresgn or domestic, when within those 
waters save as the Panama Canal Zone exception provides otherwise. 

In so saying, we do not mean to imply that Congress is without power 
to regulate the conduct of domestic ships when on the high seas, or to exert 
such control over them when in foreign waters, as may be affirmatively 
or tacitly permitted by the territorial sovereign; for it long has been set- 
tled that Congress does have such power over them (Lord v. Steamship 
C>.. 102 U. 8. 451: the Abby Dodge, 223 U. 8. 166, 176. ; 

But we do mean that the National Prohibition Act discloses that it Is 
intended only to enforce the EKighteenth Amendment and limits its field 
of operation like that of the amendment, to the territorial limits of the 
United States. 

The plaintiffs invite attention to data showing the antiquity of the 
practice of carrying ictoxicating liquors for beverage purposes as part of 
a ship’s sea siores, the wide extent of the practice and ivs recognition in 
a Congressional enactment, and argue theretrom that neither the amend. 
ment not the Act can have been intended to disturb that practice. 

But in this they tail to recognize that the avowed and obvious pur- 
pose ot both the amendment and the Act was to put an end to prior prac- 
tices respecting such liquors, even thongh the practices had the sanc- 
tion of antiquity, generally and statutory recognition. Like data could be 
produced and like arguments advanced by many whose business, recog- 
nized as lawful theretofore, was shut down or curtailed by the change in 
Nationa! policy. 

in principle the plaintiff's situation is not different from that of the 
innkeeper whose accustomed privilege of selling liquor to his guests is taken 
away, nor that of the dining car proprietor who is prevented from serving 
liquor to those who use the cars which he operates to and fro across our 
Northern and Southern boundaries. 

It should be added that after the adoption of the amendment and the 
enactment of the National Prohibition Act, Congress distinctly withdrew the 

rior statutory recognition of liquors as legitimate sea steres. The recogni 
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tion was embodied in Section 2775 of the revised statutes, which was among 
the provisions dealing with customs administration, and when by the Act 
ef Sept. 1 1922, these provisions were revised, that section was expressly 
repealed along with other provisions recognizing liquor as legitimate cargo. 
(Ech. 356 title 4, Paragraph 642, 42 Stat. 858, 949,989). Of course, as was 
observed by the District Court, the prior recognition, although represent- 
ing the National policy at the time, was not in the nature of a promised 
for the future. 

It, therefore, is of no importance that the liquors in the plaintiff's ship are 
carried only as sea stores. Being sea stores does not make them liquors any 
the less: nor does it change the incident of their use as beverages. But 
it is of importance that they are carried through the territorial waters of 
the United States and brought into its ports and harbors. This is prohibited 
transportation and importation in the sense of the amendment and the Act. 

The recent cases of Grogan vs. Walker & Sons, and Anchor Line vs. 
Aldridge (259 U. S. 80) are practically conclusive on the point. The 
question in one was whether carrying liquor intended as a beverage through 
the United States from Canada to Mexico was prohibited transportation 
under the amendment and the Act, the liquor being carried in bond by 
rail, and that in the other was whether the trans-shipment of such liquor 
from one British ship to another in the harbor of New York was simi- 
larly prohibited, the liquor being in transit from Scotland to Bermuda. 
The cases were considered together and an affirmative answer was given 
in each, the Court saying in the opinion, page 89: 

“The Eighteenth Amendment meant a great revolution in the policies 
of this country and presumably and obviously meant to upset a_ great 
many things on, as well as off, the statute books. 
in any meticulous way to the use of intoxicants in this country. It forbade 
export for beverage purposes elsewhere. True, this discouraged production 
here, but that was forbidden already and the provisions applied to liquors 
already lawfully made. (See Hamilton vs. Kentucky Distilleries & Ware- 
house (o., 251 U. S., 146, 151, n. 1.) 

“It is obvious that those whose wishes and opinions were embodied in 
the amendment meant to stop the whole business. They did not want 
intoxicating liquors in the United States and reasonably may have thought 
that if they let it in some of it was likely to stay. When, therefore, the 
amendment forbids not only importation into and exportation from the 
United States, but transportation within it, the natural meaning of the 
words expresses an altogether probable intent. 

“The Prohibition Act only fortifies in this respect the interpretation of 
the amendment itself. The manufacture, possession, sale and transporta- 
tion of spirits and wine for other than beverage purposes are provided for 
in the Act, but there is no provision for trans-shipment or carriage across 
the country from without. When Congress was ready to permit such a 
transit for special reasons in the Canal Zone it permitted it in express words. 
(Title 3, Paragraph 20, 40 Stat., 322.) 

‘Our conclusion is that in the first ten cases—those involving foreign 
ships—-the decrees of dismissal were right and should be affirmed. and in 
the remaining two—those involving domestic ships—the decrees of dis- 
missal were erroneous and should be reversed. with directions to enter 
decrees refusing any relief as respects the operation of the ships within the 
territorial waters of the United States and awarding the relief sought as 
respects operations outside these waters. Decrees in Nos. 659, 660, 661, 
662, 666. 667, 668. 669, 670 and 678 are affirmed. 

Decrees in No. 693 and No. 694 reversed.”’ 


The dissenting opinion of Justice Sutherland follows: 


I agree with the judgment of the Court in so far as it affects domestic 
ships, but Iam unable to accept the view that the Eighteenth Amendment 
applies to foreign ships coming into our ports under the circumstances here 
disclosed. 

It would serve no useful purpose to give my reasons at any length for 
this conclusion. I, therefore, state them very generally and briefly. 

The general rule of international law is that a foreign ship is so far identi- 
fied with the tountry to which it belongs that its internal affairs, whose 
effect is confined to the ship, ordinarily are not subjected to interference 
at the hands of another State in whose port it is temporarily.present (2 
Moore, Int. Law Digest, p. 292, U. 8. vs. Rodgers, 150 U. 8. 249, 260: Wil- 
denhus Case, 120 U. S. 1, 12), and as said by Chief Justice Marshall (in 
Murray vs. Schooner Charming Betsy, 2 Cranch 64, 118): 


‘“* * * An Act of Congress ought never to be construed to violate 
the law of nations if any other possible construction remains, * * *” 


That the Government has full power under the Volstead Act to prevent the 
landing or transshipment of such liquors or their use in our ports is not 
doubted, and, therefore, it may provide for such assurances and safeguards 
as it may deem necessary to those ends. 

Nor do I doubt the power of Congress to do al] that the Court now holds 
has been done by that Act, but such power exists not under the Eighteenth 
Amendment, to whose provisions the Act is confined, but by virtue of other 
provisions of the Constitution, which Congress here has not attempted to 
exercise. 

With great deference to the contrary conclusion of the Court, due regard 
for the principles of international comity, which exist between friendly 
nations, in my opinion, forbids the construction of the Eighteenth Amend- 
ment and of the Act which the present decision advances. 

Moreover, the Eighteenth Amendment, it must not be forgotten, confers 
concurrent power of enforcement upon the several States, and it follows that 
if the general Government possesses the power here claimed for it under 
that amendment the several States within their respective boundaries pos- 
sess the same power. It does not seem possible to me that Congress, in sub- 
mitting the amendment, or the several States in adopting it, could have in- 
tended to vest in the various seaboard States a power so intimately connected 
with our foreign relations and whose exercise might result in international! 
confusion and embarrassment. 

In adopting the Eighteenth Amendment and in enacting the Volstead Act 
the question of their application to foreign vessels in the circumstances now 
presented does not appear to have been in mind. 

If, upon consideration, Congress shall conclude that when such vessels, 
in good faith carrying liquor among their sea stores, come temporarily into 
eur ports their officers should, ipso facto, become liable to drastic punish- 
ment and the ships themselves subject to forfeiture, it will be a simple mat- 
ter for that body to say so in plain terms. 

But interferrence with the purely internal affairs of a foreign ship is of so 
delicate a nature, so full of possiblities of international misunderstandings, 
and so likely to invite retaliation that an affirmative conclusion in respect 
thereof should rest upon nothing less than the clearly expressed intention 


of Congress to that effect. And this I am unable to find in the legislation 
here under review. 








Chairman Lasker’s Statement on Supreme Court 
Decision on Volstead Law. 

Albert M. Lasker, Chairman of the U. S. Shipping Board, 
issued a statement on April 30 with respect to the decision 
of the Supreme Court on the Volstead Law. While express- 
ing approval of the decision, Mr. Lasker said that liquor 
would not be served on American vessels at sea until instruc- 
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tions had been received from the President to that effect. 
Mr. Lasker’s statement said: 


My actions showed before, in serving liquor, that I thought if we were te 
have an American merchant marine with all the other handicaps, it should 
at least have the right to meet foreign competition In every way the law 
permitted. Because I thought the law permitted the serving of liquor I 
served liquor, and only quit serving it when I was instructed by the Presi- 
dent to do so. Until he changes those instructions, or the Board after 
review reaches a different decision, liquor will not be served, so far as I am 
concerned, though I still feel thas American ships should have every facility 
that the law permits. 

I do not know from my talks with the President that his view is based _ 
the position that Government-owned ships, in the intent of Congress, might 
be considered Government territory; that is, he feels that in the spirit of the 
law they are different from privately-owned ships. Therein we differed. 
| want to say, in fairness to the President, it now becomes in my view entire- 
ly a question of policy. 








Attorney-General’s Statement on Supreme Court 
Decision. 

Plans for enforcement of the Volstead Prohibition Law in 
conformity with the interpretation placed upon the law this 
week by the U. S. Supreme Court were announced on May 1 
by Attorney-General Daugherty. The Attorney-General 
spent several hours studying the opinion, and according to 
a statement from the Department of Justice was said “to 
have reached the conclusion that several of the complex 
questions of the prohibition law that were moot questions, 
in a measure had been clarified considerably by the decision.” 

The Attorney-General did not touch on the right of Amer- 
ican ships to carry and sell liquors on the high seas other 
than to indicate inferentially that legislation correcting this 
would be introduced at the next session of Congress. 

The statement issued by the Attorney-General reads: 


It isa matter ot gratiticat.on to this department, faced with the perplexing 
problems ari.ing from the enforcement of the Eighteenth Amendment, the 
National Prohibition Act, the Act supplemental t» the National Prohib.tion 
Act and the eftect of taese statutes on pr.or existing laws regulating L:quor 
and relating to customs and unlawful importation of commedities isto this 
country, that the Supreme Court has so carefully and clearly decided all 
the contested questions that have been causing greatese Con froversy. 

This is a law-entorcing branch ot the Government; I desire to arrive at 
the correc, legal interpretation of a law, and bav.ng done so every agency 
at my command will be used to enforce that law without favor, impartiality 
or discrimination. 

In the interpretavior I made of the National Prohitition Act and the 
Eighteenth Amendment, I held that torcign ships and American ships alike 
had no right to bring intoxicating liquors as ships’ stores under seal or in 
any other form or manner within the three-mile limit of our shores, and 
ships flying the American flag had no right to sell it on the high seas or 1p 
foreign ports. al 

Judge Hand, tor the Southern D,strict of New York, upheld that opinion 
in its entirety in the case of the Cunard Steamship Co. et al., and the 
Supreme Court has now placed the final stamp of approval upon all of it 
except the right of American ships to carry and sell liauor on the high seas 
and in foreign ports, but even as to that the Supreme Court has stated that 
Congress may make such prohibition if it so desires. 

I am glad that the doubts entertained by some people in this country 
have now been put at rest and that it is clearly understood to be the law 
of she land that no int»xicating liquor can ve brought within three miles 
of our shores on any ship flying a foreign fag, whether they do so under the 
excuse of ships scores or otherwise. I shall see that such law is vigorously 
enforced as far as I have the power and authority to do so, which now 
seems to be ample. 


The announcement from the Department of Justice, which 
made public the Daugherty statement, contained other 
allusions to the decision of the Supreme Court. The re- 
mainder of the statement, as it was issued, follows: 


At the Department of Justice attention was drawn to certain out- 
standing features of the recent Supreme Court decision in the case of the 
Cunard Steamship Co. and others that will settle perplexing questions 
in the administration of prohibition and impcrtation laws. 

The majority opinion of the Court settles the question as to what trans- 
portation includes: 

“Some of the contentions ascribe a technical meaning to the words 
‘transportation’ and ‘importation.’ We think they are to be taken in 
their ordinary sense, for it better comports with the objects to be attained. 

“It comprehends any real carrying about from one place to another.” 

No longer will we have to listen to the arguments that a defendant 
indicted for unlawfully transporting liquor sheuld rot be punished because 
he was not transporting it for hire, because the Supreme Court says: 
“Tt is not essential that the carrying be for hire or one for another, nor 
that it be incidental to a transfer to the possession of title.”’ 

Various defendants have urged that a British ship can, if it chooses, 
on its alleged trip from the Bahama Islands to St. Pierre-Miquelon, hug 
the United States coast and often dip within the three-mile limit because 
of the real or tancied excus¢ that sailing was better within our territorial 
waters. Under the clear and common-sense definition of the word ‘“‘trans- 
portation”’’ which the Supreme Court makes, such a ship would be subject 
to seizure for transporting liquor within the United States territory. 

Great inventiveness in devising plausible excuses and a straincd in- 
terpretation of the word ‘‘importation’’ has been indulged in by counsel 
and sometimes followed by district courts. all of which will be supplanted 
by the Supreme Court’s statement that importation Is to be taken in .ts 
ordinary sense and meaning of the word. 

The significant sentence in the recent opinion “entry thrcugh a customs 
house is not of the essence of the Act,” will probably do more to help 
stop smuggling along the coast and from Canada via the Great Lakes 
than any army of customs officers could do. The customs statutes have 
teeth in them. The unlawful importer has at numerous places successfully 


urged the contention before courts that because he was sneaking a liquor 
supply into the United States other than through the customs offices he 
shouldn't be prosecuted for violation of customs laws, for those laws, for- 
sooth, apply only to the importation of a legal art.cie. 
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Jack Sheehan, alleged to have illegally imported a whole ship ot liquor 
at New Orleans, declared that it was immune from seizure, and Judge 
Foster agreed with him, and let him keep his liquor because Judge Foster 
said, in substance, ‘‘the Government can derive no comfort from the 
customs statutes’’ since passage of the National Prohibition Act. Under 
this recent decision it is an illegal importation just to cross over the lire 
three miles ou: from our shores with a liquor cargo. 








Treasury Regulations Governing Prohibition Enforce- 
ment Go Into Effect June 10. 


Treasury regulations making effective the Supreme Court 
decision ruling liquor off all ships within the three-mile limit 
will be made effective on June 10, it was announced on 
May 2 by Secretary Mellon. Every effort will be made in 
the drafting of the new liquor rules, he indicated, to avoid 
international complications so far as possible, and to this 
end the greatest care will be exercised by the Department. 
The statement of Secretary Mellon follows: 


The Supreme Court of the United States, in an opinion handed down on 
April 30 1923, construing the National Prohibition Act in relation to the 
right of fureign and American vessels to carry liquors, holds that it is un- 
lawful for any vessel, either foreign or domestic, to bring within the United 
States, or within the territorial] waters thereof, any liquor whatever for 
beverage purposes. The Treasury Department is preparing regulations for 
carrying this decision into effect, which will be promulgated at an early 
date and become effective June 10 1923. It willreadily be understood that 
the preparation of regulations under this decision, affecting as it does, the 
rights of foreign governments under international laws and treaties, as well 
as the rights of our own citizens, will require more than ordinary care. 

All vessels sailing for American ports, due to arrive after June 10. will be 
subject to enforcement of the regulations now being prepared, and there- 
after all foreign and domestic shipping will, without further notice, be 
subject to the provisions of such regulations. 

The foregoing information is to-day being sent to the Department of 
State with the request that it be given widest publicity through diplomatic 
and consular channels. 








Sugar Boycott -by Women to Force Down Price— 
Government’s Injunction Proceedings Against 


N. Y. Coffee & Sugar Exchange, Inc. 


A boycott on sugar to foree down the price was begun 
during the past week by the clubwomen of this city and 
elsewhere who have been enlisting the support of house- 
holders in the movement. On April 27 Mayor Hylan of 
New York issued a proclamation urging that sugar pur- 
chases be kept to a minimum while the high prices continue. 
At retail it has been selling at 10 and 10% cents a pound. 
On April 30 the Mayor sent the following telegram to Presi- 
dent Harding urging the latter to advocate restricted use 
ef sugar: 

CITY OF NEW YORK, OFFICE OF THE MAYOR. 
|\Telegram.] 
Hon. Warren G. Harding, President of the United States, Washington, D. C. 

I heartily endorse urgent request of Governor Davis of Kansas that you 
publicly advocate restriction in use of sugar until it returns to reasonable 
basis. The people need all the help and support they can get in their fight 
with the sugar profiteers. Your call will mobilize the housewives of the 


whole nation. 
JOHN F. HYLAN, Mayor. 


On May 1 the “Journal of Commerce’”’ reported the fol- 
lowing from Washington: 


Efforts of women’s organizations to beat down the price of sugar by boy- 
cotting the commodity were looked upon to-day by both President Harding 
and Secretary Hoover as the effective means of meeting the situation. 

“The women are on the right track,’’ Mr. Hoover said. ‘The way to 
eontro! prices is through the spontaneous control of consumption." 

While President Harding was declared to feel that it was not the business 
of the Government to commend a boycott, nevertheless the President let it 
be known that he considered voluntary control of consumption a very 
effective means of lowering the price of sugar. 

Measures Would Be Helpful. 

The President, it was said, believes that measutes of that sort adopted by 
the consumers would be very helpful, but the Government could have no 
part in participating in or sanctioning a boycott. 

In the President's opinion the Government must deal with the sugar 
situation officially from the consistent legal viewpoint of an undue inflation 
of price, to be met with the approaching court action. 

President Harding’s views on the proposed sugar boycott probably will 
be set forth more at length in a telegram soon to be sent to some of those 
who have urged him to make a public appeal for reduced consumption 
of sugar. 

Communications recommending a sugar boycott have reached the White 
House within the last twenty-four hours from Governor Davis of Kansas, 
Mayor Hylan of New York and others. 

The ultimate solution of the sugar situation, so far as the Government is 
concerned, rests, in the opinion of the President, in the legal steps insti- 
tuted and under consideration for eliminating speculation in that com- 
modity. 





On April 30 the Government’s argument on its petition 
for an injunction restraining the New York Coffee and 
Sugar Exchange, Inec., and the New York Coffee and 
Sugar Clearing Association, Inc., from further operations 
in sugar, was heard in the United States Circuit Court of 
Appeals, this city, by Judges Rogers, Mayer, Hough and 
Manton. The Government’s injunction proceedings were 
referred to in these columns April 21, page 1719. 
the hearing on April 30, we quote the following from the 
New York ‘Times”’: 





Regarding | 


| of cotton. 


Almost from the beginning of the argument the Judges asked questions 
which indicated that a doubt existed in their minds as to the sufficiency of 
the facts alleged by the Government. 

After the Government had presented its argument and had filed affidavits 
to prove that the operations of the Exchange affected the market price of 
sugar, the case went over until 3 o’clock next Monday. An attempt was 
made at the beginning of the proceedings to obtain an adjournment. William 
Mason Smith of counsel for the defendants told the Court that Ex-Ambassa- 
dor John W. Davis, principal counsel for the defendants, had been detained 
in Washington, 

United States District Attorney William Hayward objected to any delay 
because counsel for the Government were without authority to agree to 
any postponement. 

Calls it Gambling. 

Assistant Attorney-General A. T. Seymour in opening the argument, 
said that the Government had decided that the best way to prevent further 
speculation in raw and refined sugar was to invoke the aid of the Sherman 
Law. He described the men who dealt in futures in sugar on the Exchange 
as ‘“‘common gamblers.’’ and likened them to the gamesters at Monte 
Carlo, who cash in every night before going home. 

During February and March, said Mr. Seymour, there were 51,000 
raw sugar transactions which represented on paper 1,500,000 tons but 
only 300 tons were delivered asa result ofthem. Hesaid that the deliveries 
in February represented less than 1% of the total amount dealt in. He 
asked that the injunction be granted to avoid further operations of this 
character, which inflated the price and, indirectly burdening inter-State 
commerce, created a violation of the Sherman Law. 

lt was argued that the Government need not prove that a corner existed 
in the sugar market, or that one had been attempted, but only that the 
operations of the members of the exchange had interfered with the free 
movement of commerce between the States because of the high prices. 
Mr. Seymour said that the sugar refiners did not use the exchange in the 
purchase of raw sugar and referred to the report of a Massachusetts com- 
mission for proof of the statement. 


Fears Price Will Be Higher. 

Mr. Seymour expressed a fear that unless the court intervened, the 
price of sugar would go up to 20 cents during the peak load period of July 
and August. 

Mr. Seymour said that the exchange was used by a small group of men 
and Judge Hough asked who they were and why they were not included 
in the bill. 

James A. Fowler, also a Special Assistant Attorney-General, took up 
the ‘argument. He said that unwarrantable prices had been established 
by a group of men working through the defendant exchange, that their 
transactions exceeded in volume the total amount of sugar in the whole 
world. 

Judge Mayer asked: 

“Can the Government point out anywhere in this complaint any allega- 
tion that shows whereby the acts of these defendants have in any way 
tended to restrain production, or the importation or exportation of sugar?” 

Mr. Fowler replied that the high price of sugar resulted in a smaller 
inter-State movement. 

Judge Hough remarked that there was a good deal of speculation in 
the country but that unless there was some special form dealing directly 
with production and distribution it had nothing to do with inter-State 
commerce, 

Answer of the Exchange. 

The answer of the defendants, filed after the argument, describes the meth- 
ods of operation of the exchange. Sales of sugar in storage, for immediate 
delivery, known as cash or “‘spot’’ trades, do not take place on the floor of 
the exchange, it is stated. Transactions in futures are described, and the 
answer continues: 

“The entire trading in said exchange room consists of making or trans- 
ferring contracts for future delivery. 

It is denied that the members have “ paper transactions” in sugar futures 
on the floor of the exchange and the answer states that the rules of the ex- 
change are intended and do prevent the operation of any corner or manipu- 
lation of prices. 

The answer contends that the purchase and sale of futures is a distinct 
benefit ‘‘to all producers and consumers and to persons engaged in the 
commerce of sugar and to the public in general in that it enables carriers 
to protect themselves against price fluctuations.”’ 





—— 


New Building of New York Cotton Exchange Officially 
Opened. 


While the new building of the New York Cotton Exchange 
was officially opened this week, with the moving in of 
tenants, the exchange itself will not begin trading in its new 
quarters until a month or two. Regarding the opening of 
the building the New York “‘Evening Post”’ of May 1 said: 


With the official opening to-day of the new building of the New York 
Cotton Exchange at Beaver and William Streets and Hanover Square the 
exchange at last attains the goal which has been sought for many years, 
namely, a modern home which will adequately care for its increased volume 
of business. 

In 1912 the pinch was already acutely felt, and it was decided to plan 
a new exchange building. At that time an architectural competicion 
was held, which finally resulted in the choice of the design then submitted 
by Donn Barber. For various reasons, however, it seemed wise after 
developing the scheme to delay the actual construction. Then the war 
came along, with its resultant rise in building costs and other deterrent 
construction factors so that the undertaking of work was again delayed. 

In January of last year definite arrangements were finally made for the 
erection of the new home, and the following May the old landmark which 
for thirty-seven years had housed the activities of the exchange, was torn 
down. Steel work was started on Oct. 1, and the work has progressed so 
rapidly since that time that the first of May finds a number of firms actually 
in possession of their new quarters. . 

The new structure is in effect a twenty-four-story bullding. The trading 
room, which is expected to be ready for the actual transaction of business 
some time next month, will be on the nineteenth floor, quite a departure 
from the location of trading rooms of other exchanges. It will be served by 
ten high-speed elevators and is arranged with three mezzanine levels above 
and at one side of the trading room space, 

The first mezzanine will contain the museum and committee rooms. The 
second mezzanine will contain inspectors’ offices, laboratory, and a large 
room to be used as a classification room for the examination ef samples 


The trading room itself will occupy practically the whole space of the lot 
within the encircling wails. It will be fifty-five feet high, and amply 
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lighted naturally by high windows on three of its sides and a large skylight 
in the ceiling. On the floor directly below the trading floor and connected 
with it by ample staircases will be the general coat rooms, writing rooms, 
meeting rooms and large board room. 


Will Have Store Arcade. 


The first floor, at or near the ground level at Hanover Square, contains in 
addition to the elevator lobbies an arcade with stores running through 
from Hanover Square, and two large office spaces for telegraph offices and 
several smaller rentable spaces. ‘Two special broad staircases are arranged 
to connect the arcade directly with the second story. The fifth to the 
seventeenth floor, inclusive, will be occupied by offices. 

More than 75% of this space has already been leased, if was said to-day, 
principally to members of the exchange, to whom the advantages of such a 
location are obvious. 

The Building Committee, which had the construction in charge, consists 
of J. Temple Gwathmey, Chairman; Edward K. Cone, Leigh M. Pearsall, 
Henry H. Royce, Edward M. Weld and George M. Shutt, President of the 
Exchange, ex-officio. Donn Barber, architect, designed the building and 
the George A. Fuller Co. erected it. 

The New York Cotton Exchange was organized in 1870. Its first home 
was in the Hanover Square Building, now the India House, which was 
acquired by a committee of which Henry Hentz was Chairman. 

On Sept. 19 1870, at 11:30, President Stephen D. Harrison addressed 
the members and announced the exchange open for trading in cotton for 
“forward delivery.” 








Anthracite Development and Railway Progress— 
Address of Vice-President William H. Williams. 

To the addresses delivered at the Hotel Astor on April 23 
by President Loree of the Delaware & Hudson and President 
Alexander of the National Bank of Commerce in New York 
in celebration of the centennial of the founding of the Dela- 
ware & Hudson Co., and printed in full in these columns last 
week, there deserves to be added the address by Vice-Presi- 
dent William Henry Williams of the Delaware & Hudson, 
delivered at a luncheon at the Hotel Casey, Scranton, Pa., on 
April 24. Mr. Willlams furnishes a most interesting account, 
of much historical value, of the discovery of anthracite and 
of the difficulty of finding a market for it, as well as of the 
early trials and struggles of the company with which he is 
so prominently connected, and we accordingly reproduce the 
address in its entirety below: 


The history of the Delaware & Hudson Co. began in the anthracive 
region of Pennsylvania when the first twigs of a prehistoric forest pushed 
upward in the dank atmosphere of the Carboniferous age. It might be 
traced through strange eons while Nature seemed in extravagant wartare 
with itself, alternately creating a land of amazing faunal and floral fecundity 
and then supplying vast volcanic forces to destroy the abundant Lfe that 
had arisen and sterile seas to sweep every vestige of vitality from a sub- 
merged land. 

Yet nothing was lost. Nature wastes nothing. When seemingly most 
extravagant and reckless, if man would but comprehend her methods, she 
is merely practicing a vaster economy and a more time-searching conserva- 
tion. To-day and here, at least, we are able to read, indelibly written on 
the profourd pages of the Lackawanna and Wyoming valleys, the truth 
that during a myriad of generations, as humanity must measure time, when 
seemingly bent only on destruction, Nature was creating and storing for 
bumankind her wondrous gift of coal. 

Coal was to the Delaware & Hudson Co., and its railway, as cause to 
effect. It was that, also, to that earliest locomotive of which we boast, 
and to the steam engine, in which every locomotive had its genesis. The 
first uses of the inventions of Newcomen and Watt were in pumping English 
coal mines. And ratled roads were known to the mining practice of New- 
castle-on-Tyne for two hundred years before the first common carrier 
railroad came into being with the opening of the Stockton and Darlington 
on Sept. 27 1825. Regular use of locomotives in English colliery practice 
antedated the Ra-nhill competition by not less than seventeen years. 
Precisely as the railway, the steam engine and the locomotive were developed 
as incidents of English colliery practice, just so the Delaware & Hudson’s 
railway system was evolved to enable the mining and marketing of the 
“black stones"’ or “stone coal’ or “anthracite’’ of this region. It is a 
romantic and fascinating story. 

Men knew something of the fuel content of northeastern Pennsylvania 
long before the wisest suspected its value. The American Indians appear 
to have known that it would burn and occasionally to have resorted to its 
use as early as the year 1710, but there is no record of similar knowledge 
on the part of any white man until fifty-two years later. Discoveries of 
coal at different dates seem to have been made in the Wyoming, Lehigh 
and Schuylkill regions. The first recorded is that of Parshall Terry and 
a group of Connecticut settlers in the Wyoming Valley, who found anthracite 
on the banks of the Susquehanna River near the site of Wilkes-Barre. 
Four years later, James Tilghman, of Philadelphia, reported finding what is 
probably the same bed of coal and a small sample was sent to William 
Penn, then in London, with the modestly prophetic remark that— 


“This bed of coal, situated as it is on the side of the 
river, may some day or other be a thing of great value.” 


The existence of anthracite at Carbondale became known in 1799. 
These discoveries received little attention and few among those to whom 
they became known suspected their significance. The regioa was remote. 
rugged, inaccessible and wild. Roads were few and so poor, where they 
existed at all, that they would now be regarded as :mpassable. Its rivers 
were torrential and were not navigable except after costly improvements. 

Moreover, it was doubted whether anthracite could successfully be burned 
for any fuel use. I actually had been used at the Government arsenal 
at Carlisle, in aid of the manufacture of arms for Revolutionary soldiers, 
for in 1776 two Durham boats which had been sent to Wyoming were loaded 
with coal at Mill Creek, a few miles below the mouth of the Lackawanna 
River, and floated Gown the Susquehanna to Harrisburg, where the coal 
was unloaded and conveyed in wagons to the arsenal. This is the first 
recorded shipment and the first known industrial use. It made little im- 
pression, for in 1800 William Morris was unable to sell a wagonlead which 
he had taken to Philadelphia. 

In 1808 Judge Jesse Fell, who “kept tavern" in Wilkes-Barre, and was 
in other respects a man of standing and enterprise, burned anthracite 
successfully in a grate. He wrote that he had succeeded in burning ‘“‘the 
common stone coal of the valley" in a grate. in a common fireplace, and hed 





found that it would serve as fuel, making a cleaner and better fire at less 
cost than wood. 

In 1812 Colonel Shoemaker of Pottsville hauled nine wagonloads of 
anthracite to Philadelphia and could sell only two, giving the balance away. 
He narrowly escaped arrest on the charge of attempting to sell for fuel 
something entirely worthless. His enterprise cost at the rate of about 
$28 per ton, but was an important step in obtaining recognition of the fuel 
value of anthracite, principally because a wagonload was sold to White & 
Hazard, who operated a wire-works at the falls of the Schuylkill. An 
whole night was consumed in efforts to make the coal burn, and, in final 
despair, the workmen abandoned the endeavor, but chanced to leave the 
door of the furnace shut. Fortunacely, one workman forgot his jacket, and, 
returning to recover it, found an excellent fire and the furnace red-hot. 

During this year, the War of 1812, interrupting trade between Virginia 
and Liverpool! cut off the normal supply of charcoal and brought about very 
high prices; so that men who knew the properties of anthracite undertook 
to push its use as a substitute. It was probably under this stimulus that 

William Wurts, whose enterprise led ultimately to the organization of the 
Delaware & Hudson Company, then a progressive merchant of Philadel- 
phia, began to acquire coal lands. He was attracted to the Carbondale 
region and finally obtained a large acreage. William and his brother 
Maurice Wurts opened mines and sent their first arkload to Philadelphia 
in 1815. This shipment was hauled to the Lackawaxen River in wagons, 
at a cost of $2 50 per ton, and there loaded in arks in which it was floated 
to the Delaware River and onward to Philadelphia. Clark’s History of the 
Wyoming Valley repeats an interesting comment made in 1849 from an 
almost contemporary source, upon the efforts of these brothers: 

“The building of the Pacific Railroad will not ny mg in any accept- 
able sense to the early efforts of tnese two hardy men in first undertaking 
to reach the civilized world with a commodity that carried with it prejudice 
instead of favor. They hardly knew rest for body, soul, strength and mind. 
They slept in the woods; fared like barbarians; were beset with natural 
obstacles: were devoid of capital sufficient to see the way ahead of them; 
were ridiculed as adventurers; were persecuted by their neighbors; were 
hindered by malicious falsehoods and were traduced by rivals until their 
sublime mastery commanded respect.”’ 

Between 1812 and 1822 the Wurts brothers acquired coal lands sufficient 
for their purposes, but their efforts to market this product in Philadelphia 
met with nothing but failure and disappointment. Their last attempt to 
sell in that market was during the later year. Abandoning it, then, to their 
competitors in the nearer Lehigh region, they turned to New York, a po- 
tential market im which anthracite was as yet totally unknown. By 
1820 the region now known as Greater New York had a populaticn of 152,- 
056, more than twice that of Philadelphia, but there were no direct routes 
of communication with the anthracite fields and no local demand for an- 
thracite existed. In order to sell coal in this metropolitan market, it was 
necessary agzin to demonstrate its utility and to create practicable means 
of transportation. Attention was immediately given to both necessities. 

By 1822 plans had matured for a transportation system to consist of a 
gravity railroad, a series of inclined planes operated by rope haulage, and 
a connecting canal to the Hudson River. Early in 1823 Pennsylvania 
conferred authority to improve the navigation of the Lackawaxen and 
Delaware rivers and one hundred years ago New York granted its legislative 
charter to ‘“‘The President, Managers and Company of The Delaware & 
Hudson Canal Company,” whom it endowed with power to construct a 
canal connecting the waters of the Delaware and Hudson rivers. In 1824 
Pennsylvania authorized the New York corporation to purchase the inter- 
ests of Maurice Wurts. 

The active minds in this enterprise were attracted by English progress 
in the development of the steam locomotive, and resolved to experiment 
with locomotive traction at Honesdale. Accordingly, locomotives were 
ordered from England, one of which is commonly known as the ‘Stour 
bridge Lion.'" This imported locomotive was given a trial steaming on its 
arrival at New York, using anthracite as its fuel. The especial significance 
of this to the people of New York was not as the first exhibition of a steam 
locomotive on the American continent, but that it demonstrated the ex- 
istence of a previously unrecognized fuel and a step in obtaining a local 
supply. This is emphasized by the report contained in the ‘‘Morning 
Courier and New York Enquirer’ of June 12 1829, which said: 

‘“ . . . pleased as we were, however, with the engine, we were 
much more pleased by the practical demonstration offered of the importance 
and usefulness of the coal which the company proposes to bring to market. 
It is now reduced to a certainty that the Lackawaxen coa! will generate steam 
in sufficient quantities to answer all the purposes to which it is applied and 
this fact is not only of great importance to the company, but it is worth 
millions to our State.” 

The ‘‘Stourbridge Lion’’ was sent to Honesdale and ran its trial trip there 
on Aug. 8 1829. It was the first locomotive placed on any track outside 
of England, and the first that ever turned a wheel anywhere on the Western 
Hemisphere. 

I wish to emphasize the fact that this first locomotive was not imported 
for passenger or general freight service, but solely to assist in transporting 
and marketing anthracite. This product was worthless in Pennsylvania 
hills and valleys until some efficient way to get it to market had come into 
practical existence. 

The first load of canal-borne coal reached New York City on Dec. 10 1828, 
but four years earlier, in anticipatory efforts to create a market, the com 
pany had contrived to have a boatload delivered in that city. ‘The problem 
of marketing was always imminent in the eyes of these, our predecessors, 
and from it there never has been and newer will be any escape. 

On May 20 1829 the Board of Managers authorized the President to 
have cooking apparatus installed in the banking house, in order to show 
that the company’s coal could be burned therein. During the next year 
they investigated the Boston market: sent samples to Providence, and even 
shipped several hogsheads containing anthracite to New Orleans. In 1831 it 
was arranged to furnish the Ulster Iron Company with coal for experimenta- 
tion in steam production and the steamboat ‘‘Experiment’’, with enough 
for a trip to Newburgh and return. During the same year coal was sup- 
plied for the steamboat ‘‘Victory,’’ and for the use of the Walnut Street 
ferry boat, and employment was given to Nathan Smith ‘‘to introduce the 
use of coal in manufactories and al) establishments using steam engines,"’ 
and to R. Spencer ‘“‘for introducing the use of coal to blacksmiths, &c."’ 

Efforts to extend the use by boats continued and, in 1836, anthracite 
was first used for a round trip to Albany. On June 23 of that year, the 
"“Novelty’’, with the managers of this company and distinguished guests, 
left her wharf at six in the morning and arrived at Albany twelve hours 
later, the first steamboat propelled by anthracite to achieve that voyage. 
In 1848 experiments were made in the use of anthracite in the manufacture 
of salt at Syracuse and Salina, and upon the results of these experiments 
an expenditure of $10,000 to promote the adoption of this fuel was author- 
ized. In 1868 the company began forwarding coal down the Susquehanna 
to Baltimore, along the lines of road connecting Wilkes-Barre with Jersey 
City, and it was noted that during the following year they anticipated 
entering ‘‘the great and rapidly developing market of the West.” 

With developing markets there came great changes in preparation for 
market. The earliest uses were principally. if not wholly, in iron works 
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and in steam production. Large chunks were best adapted to these purposes 
and the output was then designated as ‘lump’ coal. Later, there came 
to be a separation into two sizes, named in accordance with their chief 
uses; “steamer lump,” and ‘‘furnace lump.’’ For domestic use a smaller 
size was demanded. It became necessary, therefore, to break some of 
the larger sizes and to develop a size known as “‘grate’’ or ‘‘broken.”’ Later, 
with improvements in appliances for domestic heating and cooking, there 
came to be a market for still smaller sizes, known as ‘‘egg’’ and ‘‘stove.’”’ 
These constituted for many years practically the only marketable sizes, 
and to save the cost of bringing to the surface a great weight of the smaller 
and unmerchantable sizes, each miner was provided with a rake, the prongs 
of which were two 'to three inches apart. and told to leave in the ‘‘zob”’ all 
the coal which would pass through these prongs. Such rakes were in use 
until about the year 1880. 

Moreover, the material taken to the surface became, to a considerable 
extent, crushed during preparation and sizing, producing more unmarketably 
small coal which had to be treated as refuse and dumped, with rock and 
slate, in the culm banks. It was not through carelessness or willingness to 
waste any marketable coal that these small sizes accumulated in the mines 
and in the old culm banks, but the disposition made of them was one of the 
necessities of the day. 

From time to time, progress in the use of anthracite has brought, one by 
one, the smaller sizes into use. Even coal dust can now be used in sintering 
plants and in briquetting and it may not be long before there is a market 
for every particle of combustible material that can be mined. The first 
market, that for furnace lump, which was used mainly in blast furnaces 
for making pig iron, has been completely supplanted by the use of coke, a 
cheaper product, and although anthracite could still be used in making pig 
iron, that market has permanently disappeared. 

The problems of marketing are not ended. As the oldest are surmounted, 
others arise, and some are perennial. Although anthracite is now sold 

9m New Brunswick, in Canada, to the Potomac River, and westward to 
Duluth, St. Paul and Denver, it enjoys no monopoly in any market. Its 
relative freedom from dust and dirt and its smokeless character, give it an 
advantage over bituminous coal, in all domestic uses and in cities where 
smoke is objectionable, but, save in those communities in which the use of 
smoke-producing fuels is forbidden by effective public authority, this 
advantage would not overcome a materially greater difference in price 
than that necessarily resulting from present mining conditions. In certain 
markets there is no advantage over nitural gas or oil, and elsewhere by- 
product coke can be sold at prices which constitute effective competition. 

Anthracite is nowhere a necossity of life in the sense that actual suffering 
would result if it ceased to be marketed and sold. Even for domestic use, 
purchasers will pay only a well-defined margin over the price of bituminous 
coal. The small, or steam sizes, are never sold, save in competition with 
bituminous coal or coke or fuel oil, or all of them, and this rivalry is simply 
a mater of dollars and cents of price. The user of anthracite for steam 
purposes must be convinced that its cost, measured by its efficiency, is 
no greater than that of the substitutes, the only exception being where 
smoke is effectively prohibited and the use of anthracite thereby becomes 
compulsory. Such ordinances, however, are man-made, and protect even 
these limited markets only while the cost ot cleanliness is reasonable. 

It should always be borne in mind that it production of anthracite should 
whooly cease, it would be easily possible, under present conditions, to mine 
and produce in this country enough bituminous coal to substitute that tuel 
in every place and every use to which anthracite is now being put: that this 
could be accomplished, without opening a s.ngle new bituminous mine, 
by simply working nearer to capacity and mcre regularly those which naow 
exist. 

Progress in mining practice and in the preparation of anthracite for market 
would in themselves furnish material for an extended address. The elimina- 
tion of impurities was for years accomplished by hand p.cking; later, auto- 
matic, machanical appliances were devised, and these are still in process 
or improvement. All such devices depend upon the difference between the 
specific gravity of slate and of coal. Hand picking was first supplemented 
by inclined chutes with gaps over which coal would jump, but through which 
slate would drop owing to its inferior momentum. While these methods 
were used, the coal was usually handled in a dry state, resulting in a great 
deal of dust. ‘The next important step in automatic cleaning was the adop- 
tion of the “‘jig’’ by which coal, sprinkled and made wet on entering the 
breaker, thus settling the dust, is agitated while immersed in water and the 
slate sinks to the bottom while the coal is recovered at the top. Other 
inventions are claimed to advance the art of separation. These iinmerse 
the material to be separated in mixtures of sand and water, kept at such a 
consistency that the line of separation between slate and coal becomes 
very sharply defined. Experiments have not reached a point at which it 
is possible finally to determine whether they can be substituted for the jigs, 
but great hopes are entertained. 

The problems of mining are administrative and mechanical. Fifty vears 
azo the racial elements represented in the mines were English, Scotch, 
Welsh and Irish. A few Welsh and Irish remain, but for many years 
recruiting has been from the southern or southeastern races of Europe 
and now not less than thrity-four dialects are recognized among the mine 
workers. 

Relations between employees and employers have been fixed by processes 
in which negotiation and ageement have been intermixed with superimposed 
authority, so that it is difficult to define the limits of either. The great 
constructive work of the Anthracite Coal Strike Commission, appointed 
by President Roosevelt, in 1902, continues to be the ground work of these 
relations, but there have been great advances in wages and material reduc- 
tions in the hours of labor. And there is now practical recognition of the 
union known as the United Mine Workers of America, which was in specific 
terms declared by that Commission to be undesirable. <A short strike in 
1912, and the strike of last year, which was only one day shorter that the 
strike of 1902, have been the only genera! interruptions to the orderly con- 
duct of the industry since the award of twenty years ago. Local strikes, 
principally ‘‘button’’ strikes, which are for the purpose of forcing every 
mine worker to belong to the union and to pay dues to its treasury, are of 
frequent occurrence in the experience of every operator, although they are 
in flagrant violation of the agreement, in contractual form, to which the 
Mine Workers’ Union is a party. © 

Collective bargaining, and contractual relation resulting from such bar- 
gaining, can never be fully effective, in the sight of either party, until both 
recognize such contracts as having the exact status of other contracts relat-— 
ing to business and their legal and moral obligations are fully respected 
on all sides. Consumers who have adjusted themselves to a regular supply 
of anthracite, and whose comfort is measurably dependent upon the con- 
tinunace of such supply, cannot have that full protection which they are 
entitled to ask, until great combinations of labor are charged with the 
same public responsibility and obligations which attach to other conbina- 
tions in trade and industry. 

Although the literature of mine-engineering is extensive, there is nothing 
in print in this country, and very little in England, which could enlighten 
the miner as to the methods by which he could attain maximum earnings 





by increasing the efficiency of his work at the face. Practical inquiry 
resulted in assigning instructors, in the actual work of mining, to the ten 
or twelve employees in each operation whose earnings were least. This 
effort has been continued long enough to show that by instruction thus 
given, the average earnings of a group of miners thus selected, can be in- 
creased $1 00 to $1 25 per day. This instruction covers the proper place 
ment of the hole, the angle, depth and size to be drilled, the character and 
quantity of explosives to be used ,the method of tamping, &c. 

Progress in mechanical methods has reached the point at which, by means 
of undercutting machines and electrically operated scraper lines, coal can 
be taken from veins of 24 to 28 inches thick, without the removal of either 
the top or bottom rock. This, and the application of scientific methods 
to second mining, is resulting in a conservation of this great natural resource 
which would have seemed utterly impracticable twenty years ago. 

Some of the mechanical measurements are startling. 

This company elevates to the surface fourteen tons of water for each ton 
of coal that is prepared and sent to market from its mines. The mine 
tracks, under ground, in its collieries, have a combined length of 650 miles, 
more than two-thirds the length of the great railway system that has been 
developed as an incident to the marketing of the coal. Each miner is a 
shipper, who must have several mine cars delivered one at a time during the 
day, and 20,000 of these cars have been loaded and unloaded in one working 
day. 

Anthracite is recovered from ten to twelve superimposed beds at a single 
operation, each bed extending over an area of from eight to ten square 
miles, making a total of from eighty to one hundred twenty square miles 
for one colliery operation. Owing to the greater depth of anthracite mines 
and the complicated and costly apparatus required in the preparation 
of hard coal, the present cost of a new operation, capable of an annual cut 
put of one million tons, is about $8,500,000, for the anthracite region; while 
in the bituminous fields the average cost of a plant of similar output would 
be approximately $2,500,000. 

The foresight and courageous efforts ot William and Maurice Wurts 
have led to results that their aspirations can never have included; the 
magnitude oft which they can never have anticipated. Beyond the lands 
and mines and breakers in this anthracite region, these results include the 
ownership, through the corporation which they created, of a railway system 
extending far into Canada with incidental properties and interests of diverse 
character and of immense value. The benefits to multitudes who have 
never become associated as participants in the enterprise they inaugurated, 
are immeasurable. Their work has contributed very largely to the up- 
building of the great cities of the Lackawanna and Wyoming valleys and to 
the prosperity of the Commonwealth of Pennsylvania. Even outside of the 
anthracite region and outside of this Commonwealth, their activities laid 
the foundation for trade and have extended the civilizing influences of 
commerce. They, and their associates, were doubtless far in advance of 
the great majority of their contemporaries, but even they built better than 
they knew, and if they could return to this celebration they must marvel 
at the tremendous and far-flung consequences of thar enterprise. 








Clifford Thorne to Take Trip Around the World. 


Clifford Thorne announces that Mrs. Thorne, their daugh- 
ter, Frances Elizabeth, and he intend to start next month 
on a journey around the world. Pending matters of a 
legal nature in which Mr. Thorne is concerned will be 
handled during his absence by James W. Good of Good, 
Childs, Bobb & Wescott, 76 West Monroe Street, Chicago. 








Station Employees of Boston & Albany Ask Wage 
Increase. 

Application was filed on April 28 with the United States 
Railroad Labor Board by the Brotherhood of Railway 
Station Employees for 15 cents an hour increase for union 
members on the Boston & Albany RR. 








Maintenance of Way Men on Atchison, Topeka & Santa 
Fe Get Wage Increase. 

Twenty thousand maintenance of way and railroad shop 
employees at the Atchison Topeka & Santa Fe Ry. have 
been granted increased wages through an agreement just 
negotiated. A. F. Stout, Vice-President of the United 
Brotherhood of Maintenance of Way Employees and Rail- 
road Shop Laborers, announces. The increase will range 
from one to three and one-half cents an hour, Mr. Stout said. 








Shipping Board to Open Bids for Government Vessels 
May 28. 

The U. S. Shipping Board, in line with plans recently for- 
mulated for disposing of Government-owned vessels in pas- 
senger and trade service, announced on April 27 that it would 
open bids for these vessels on May 28. There are about 375 
vessels involved, it is stated. Simultaneously with this an- 
nouncement the Shipping Board made known the Board’s 
plan for the consolidation of routes of Shipping Board steam- 
ers for the purposes of this sale. Under this plan the Board 
has decided to regroup the regular services now being oper- 
ated by it, through agents, so that each service shall include 
a reasonably wide range at each terminus, the purpose being 
to eliminate overlapping or duplication, while affording 
larger markets from which and to which to take Cargo. 
Bidders are asked to enter into an agreement to maintain 
line service on one or more of the eighteen routes named by 
the Board or such other routes acceptable to the Board as 
may be proposed by the bidder. Both the President and the 
Board take the position that the Jones Act compels the Gov- 
ernment to maintain shipping services at all important parts 
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of the world not adequately covered by private lines and for 
this reason it will be insisted that in the proposed sale of 
the eighteen services they must be maintained by the pur- 
chasers to whom they were sold. The bidder must specify 
the names and may make such offers as he desires, but every 
bidder shall include in his offer a guarantee to operate for a 
specified period over the routes selected by him, and not else- 
where, the ships to be purchased. As regrouped, the pro- 
posed eighteen services now offered for sale will be as fol- 


lows: 
No. From— To— 
1. North Atlantic United Kingdom (Great Britain and Ireland) 
2. Gulf and South Atlantic..United Kingdom (Great Britain and Ireland 
3. North Atlantic Continental Europe north of Bordeaux. 
4. Gulf and South Atlantic..Continental Europe north of Bordeaux. 
5. North Atlantic Continental Europe south of Bordeaux, tn- 
cluding all Mediterranean and Black Sea. 
Gulf and South Atlantic..Continemtal Europe south of Bordeaux, in- 
clusing all Mediterranean and Black Sea. 
. Atlantic Coast and Gulf__East coast South America. 
. Atlantic Coast and Gulf. Orient and Philippines. 
. Atlantic Coast and Gulf._India and Dutch East Indies. 
. Atlantic Coast and Gulf. Australia. 
Atlantic Coast and Gulf..South and East Africa. 
. Atlantic Coast and Gulf..West Africa. 
. Pacific Coast East coast of South America. 
. Pacific Coast West coast of South America. 
. North Pacific 
. South Pacific 
. Pacific Coast 
. Pacific Coast 


The Board’s announcement said: 

The bidder must specify the names of the ships he desires to purchase, the 
price offered and terms of payment, the route over which he will undertake 
to maintain service, the charter, frequency and extent of such service, period 
of time for which he will guarantee maintenance of service and the nature 
and terms of the guarantee. 

So far as possible the bidder shall select vessels now being operated on 
routes included in the route for which he makes his bid. Bidders are, how- 
ever, free to specify vessels from the Board’s laid-up fleet or even those in 
operation on other routes. 

The bidder may make his bid upon the understanding that the Board, upon 
acceptance of any tender and the making of a contract, with adequate guaran- 
tee for maintenance of service, will agree not to operate in competition, 
directly or indirectly, Government owned ships while adequate service is 
maintained ; that it wil] neither charter nor sell, for operation on that route, 
at a price lower than current commercial charter rates or world market prices 
for unrestricted operation. 

Prospective bidders are invited to come to Washington to confer with the 
Commissioners of the United States Shipping Board, who together with the 
officials of the United States Shipping Board Emergency Fleet Corporation 
will be ready at all times to aid responsible bidders to formulate bona-fide 
bids. Information is available of the operating costs of the various classes of 
Board vessels and the financial results of existing services. 

The Board reserves the right to reject any and all bids. 


L 6. 





=— 





Association of Reserve City Bankers’ 
Annual Meeting. 

George R. Rodgers, President of the Association of Reserve 
City Bankers, has announced the program for the annual 
convention of that association, which will be held at French 
Lick Springs, Ind., May 28 and 29. The speakers at the 
annual dinner will be John H. Puelicher, President of the 
American Bankers’ Association, and William E. Knox, Vice- 
President of the American Bankers’ Association. The pro- 
gram of the various sessions is as follows: 

“Union Labor Banks,"’ by Dr. Walter F. McCaleb, President, Federa- 
tion Trust Company of New York. 

“Boll Weevil,"’ by Professor E. R. Lloyd, Agricultural Department, 
University of Mississippi. 

“Inflation,’’ by Dr. W. F. Gephart, Vice-President, First National Bank, 
St. Louis, Mo. 

Discussion on the above subject, led by Melvin A. Taylor, President. 
First Trust & Savings Bank, Chicago, IIl. 

“Federal Reserve System Tendencies,"” by Oraig B. Hazlewood, Vice- 
President, Union Trust Co., Chicago, II, 

Discussion on above subject, led by Fred. W. Ellsworth, Vice-President, 
Hibernia Bank & Trust Co., New Orleans, La. 

“European Conditions,’ by Albert Breton, Vice-President, Guaranty 
Trust Co., New York, N. Y. 

Discussion on above subject, led by F. K. Houston, Vice-President. 
Ohemical National Bank, New York, N. Y. 

“Automobile Industry,"’ by E. B. Jordan, President, Jordan Motor Car 
Oo., Cleveland, Ohio. 


Discussion on above subject, led by Charles H. Ayers, Vice-President, 
People’s State Bank, Detroit, Mich. 


Fred W. Ellsworth is Chairman of the Publicity Commit- 
tee. 


Forthcoming 








Texas Senate Adopts Resolution Calling for Inquiry 
By President and Attorney-General Into Publica- 
tion of Cotton Acreage Report. 


The Texas Senate adopted on April 27 a concurrent resolu- 
tion declaring the action of U.S. Department of Agriculture 
in making public the recent report on the probable acreage 
of the Cotton crop as “unprecedented for at least fifty years” 


and ‘“‘so contrary to facts . . . as to throw serious 
doubt on its accuracy.’ The resolution petitions the Presi- 
dent and Attorney-General of the United States ‘‘to inquire 
into the making public of said report at this time and to 





take such action in respect thereto as the facts may war- 
rant.” The following is the resolution as given in the 
‘Dallas News:”’ 

Whereas, Officials of the United States Government recently made 
public a purported cotton crop and acreage report of eighteen econom- 
ists to the Department of Agriculture, in which the acreage to be planted 
in cotton for the year 1922, and the yield thereof, was attempted to be 
forecast, the general tenor of said report being to the effect that there 
will be a large crop of cotton produced in the United States in the year 
192%, and the result of the publication of said report has been to depress 
the market of cotton: and 

Whereas, the action of said officials in giving out said report at this time 
is unprecedented for at least fifty years, the first regular forecast not 
being due until July, and only last year the Department of Agriculture 
officials refused the request of cotton interests that the probable decrease 
in cotton acreage be estimated early in the season and 

Whereas, said estimate recently given out is so contrafy to facts of com- 
mon knowledge in the cotton growing States as to throw serious doubts 
on its accuracy; it being well known that the lateness of the season and 
unprecedented rains in the cotton belt will in all probability result in @ 
decrease in acreage and yield; and such decrease will be augmented by the 
shortage of labor, as shown by reports of the Department of Agriculture of 
the United States, therefore, be it 

Resolved By the Senate of Texas, the House of Representatives concur- 
ring. that we condemn said report as being untimely and unwarranted, and 
injurious to the great cotton farming class of this State: and, be it further 

Resolved, That the President and Attorney-General of the United States 
be respectfully petitioned to inquire into the making public of said report, at 
this time, and to take such action in respect thereto as the facts may warrané. 


Last week (page 1851) we referred to the protest of J. 5. 
Wannamaker against the report. 
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United States Supreme Court Holds Income from 
Mortgage Bonds and Secured Debts is 
Taxable in New York State. 


The United States Supreme Court, in a decision April 30, 
held that income from mortgage bonds and secured debts, 
previously exempted from “‘all taxation,’’ can be taxed by 
the New York State Legislature. The decision was given 
in the proceedings brought by Emeline F. Clyde against the 
New York State Tax Commission. The Associated Press 
advices from Washington April 30 said: 


It was contended in attacking the law that the State of New York could 
effectively contract to exempt certain things from future taxation; that ite 
exemption of secured debts and mortgage bonds was an irrevocable contract 
made for valuable consideration and that the exemption of the debts and 
bonds was sufficiently broad to preclude a tax upon the income derived 
from them. 

We:also quote the following regarding the decision from 
special Washington advices to the New York ‘‘Times’”’: 

The taxation of income from bonds and secured debts under the New York 
State Income Tax Law of 1919 was upheld by the United States Supreme 
Court to-day in an opinion handed down by Justice Holmes. The case in 
question was that of New York State on the relation of Emiline F. Clyde, 
plaintiff-in-error, against James A. Wendall, Comptroller, and came to 
the Supreme Court on a writ of errors from the New York court. 

The action began as a statutory proceeding to recover the amount of 
taxes for 1919 paid by Emiline Clyde under duress and protest. She held 
bonds secured by mortgages on which the mortgage recording tax authorized 
by the law had been paid. Also she held secured debts on which a tax had 
been paid. An assessment was made under the Income Tax Law of 1919. 
Chapter 627, on account of her income from these bonds and debts. 

The women alleged that this additional tax was unconstitutional, as 
impairing the obligation of contracts made by the statutes laying the 
taxes on the bonds and secured debts. The Comptroller contended that 
the additional tax on the income was legal and the New York Supreme 
Court and Court of Appeals upheld its legality. The New York courts 
declined to accede to the view that there was any contract such as the 
relator alleged. 

Justice Holmes, in affirming the lower court, holds in effect that, in view 
of the findings of the State courts that the tax was properly levied, the 
Supreme Court would not interfere. 











Federal Reserve Bank of New York, on Banking 
Conditions. 


The more moderate rate of expansion of commercial borrowing noted 
for the country as a whole between March 14 and Apri! 11 was paralleled 
in this district by an advance of only $19,000,000 in member bank loans 
largely for commercial purposes, between March 14 and April 11, compared 
with an advance of $123,000,000 between February 14 and March 14, 
There was, however, a slight increase in security holdings and loans on 
stocks and bonds, so that total loans and investments of all classes increased 
moderately, compared with a slight decline the previous month. 

Notwithstanding these further slight increases in member bank loans, 
rediscounts and advances of the Federal Reserve Bank of New York, de- 
clined $55,000,000 between March 14 and April 25 to $154,000.000, or 
within $19,000,000 of the lowest reached this year. A slight increase in 
holdings of bills bought in the open market was more than offset by a de- 
crease in Government issues purchased, and total earnings assets declined 
to $210,000.000, the lowest since January, a year ago. 


An article in the Review dealing with the relation between 
credit capacity and productive capacity is referred to in an 
article further above. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Comptroller of the Currency Crissinger on April 30 author- 
ized the establishment of twelve branch offices of the Chem- 
ical National Bank of New York. The bank is permitted 
to open branches in the neighborhood of 120 Broadway, 
Union Square, 23rd Street and 5th Avenue, 30th Street and 
4th Avenue, 42nd Street and 5th Avenue, Pennsylvania 
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Station, Times Square, Columbus Circle, 72nd Street and 
Broadway, 125th Street and Broadway and in Brooklyn. 
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Seymour L. Cromwell, President, and Warren B. Nash, 
Treasurer of the New York Stock Exchange, have been 
elected directors of the Audit Company of New York. 





A. 
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William L. Kleitz, Assistant Treasurer of the Guaranty 
Trust Co. of New York, has been appointed an Assistant 
Vice-President of the company, effective April 30. 








Vice-President Frank J. Parsons, of the United States 
Mortgage & Trust Co., has left for a business trip to the 
Pacific Coast and will stop en route at White Sulphur 
Springs, in connection with the convention of the Invest- 
ment Bankers’ Association, and at Louisville, Ky., to ad- 


dress a gathering of bankers on the subject of ‘Community 
Trusts.”’ 





Frank Phillips, President Phillips Petroleum Co. and 
President of the First National Bank of Bartlesville, Okla., 
has been elected a director of the Chatham & Phenix Na- 
tional Bank of the City of New York. 





The creation of a trust fund by means of a life insurance 
policy is explained in a new booklet, ‘Capitalizing Your Life 
Insurance,’’ now being distributed by the United States 
Mortgage & Trust Co. of New York. 





The name of the Yonkers National Bank of Yonkers, N. Y., 
has been changed to the Yonkers National Bank & Trust 
Co. The change became effective April 9. The trust 
company has a capital of $200,000. The officers are: Leslie 
Sutherland, President; Thomas F. Larkin, M. J. Walsh and 
W. L. Chase, Vice-Presidents; John Howard Jr., Cashier, 
and Walter Grieve Jr., Assistant Cashier. 


The South Shore Bank of Staten Island has been organized 
at Great Kills. The directors of the institution have elected 
Howard H. Poole, Cashier. Mr. Poole has been Treasurer 
of the American Bank & Trust Co., Bridgeport, Conn. 
A. O. Ingram is President and Joseph A. Springstead is 
Chairman of the board of directors of the South Shore Bank. 
The bank has a capital of $100,000. The stock is being 
disposed of at par, viz., $100 per share. It is expected that 
the bank will begin business about June 15 1923. 








The Brick Church National Bank of Orange, N. J., has 


been organized with a capital of $100,000. The bank, which 
began business Mar. 26, represents a conversion to the na- 
tional system of the Trust Company of Orange. The stock, 
in shares of $100 each, is being disposed of at $200 per share. 
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The organization of a new financial institution in Passaic, 
N. J., is announced, the institution having been formed 
under the name of the Service Trust Company. We are in- 
formed that the company will not be ready for business for 
at least thirty days. The officers of the company are: 
Harry H. Weinberger, President; F. B. Conant, Chas. V. 
Duffy, Bird W. Spencer and Lewis F. Tuttle, Vice-Presi- 
dents, and A. W. Shaw Jr., Secretary and Treasurer. 


. 
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At the regular meeting of the Morris County Bankers’ 
Association, Morristown, N. J., April 20, the Nominating 
Committee, Messrs. Campbell, Kay and Coriell, previously 
appointed, nominated the following as officers for the com- 
ing year: 

President, Frank D. Abell, Vice-President First National Bank, Mor- 
ristown, N. J. 

Vice-President, Edwin O. Fisher, 
Boonton, N. J. 


Secretary-Treasurer, J. P. Dalton, Secretary Madison Trust Co., Madi- 
son, N. J. 


On motion the nominations were approved and the Secre- 
tary instructed to cast the ballot, after which they were 
declared elected by the chairman. 


sé. 
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Howard Biddulph, until recently Secretary and Treasurer 
of the Bloomfield Savings Institution of Bloomfield, N. J., 
was on April 23 elected Vice-President of the Howard Savings 
Institution of Newark as a successor to the late Alexander S. 
Ward. Mr. Biddulph received his training in savings bank 
management in the Montclair Savings Bank, Montclair, 
N. J., and in May 1904 was chosen Secretary and Treasurer 
of the Bloomfield Savings Institution, the position he has 
just resigned. Mr. Biddulph continues his connection with 
the Bloomfield Savings Institution as a member of the Board 
of Managers. Ata meeting of the latter on April 26 Franke 


Cashier Boonton National Bank, 














J. Hockstuhl, heretofore Assistant Treasurer of the. bank, 
was chosen to succeed Mr. Biddulph as Secretary and 
Willard W. Miller, formerly Assistant Secretary of the 
North River Savings Bank of New York, was elected Treas- 
urer to succeed Mr. Biddulph in that capacity. 
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The Madison Trust Company has been formed inMadison, 
Conn., with a eapital of $50,000 and a surplus of $25,000. 
It will begin business in temporary quarters May 15. Among 
the directors are L. D. Stanton of L. D. Stanton & Co., 
members of the New York Stock Exchange; Fisher A. Buell, 
of Prince & Whitely, members of the New York Stock Ex- 
change; John A. Macdonald of Hartford, J. Frederick Baker 
of New Haven, W.S. Hull and F. A. Holbrock of Madison, 
Conn. L. D. Stanton will be President of the institution 
and W. J. Neil will be Treasurer. 
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Conversion of the South Boston Trust Co., Boston, into 
a national institution was effected on April 20. This was 
a preliminary step to the merger of the institution with the 
Federal National Bank of Boston, giving the Federal 
National Bank 9 new branches, namely, the former main 
office of the trust company at 474 Broadway, South Boston, 
making 4 branches in all; the other 3 branches of the bank 
are the East Boston, Back Bay and the Fish Pier (South 
Boston) offices. The capital of the enlarged Federal 
National Bank is as heretofore $1,500,000. Theodore M. 
Logan, the former President of the South Boston Trust Co., 
has been made a Vice-President of the Federal National 
Bank and has also been elected President of the State 
National Bank in Lynn, recently organized to take over the 
business of the State National Bank of Lynn. 





a 





On April 21 the State Natiofal Bank in Lynn, Lynn, 
Mass., was granted a charter by the Comptroller of the 
Currency. ‘The new institution is a successor to the State 
National Bank of Lynn, whose assets were purchased and 
liabilities assumed recently by interests allied with the 
Federal National Bank of Boston. The capital of the new 
bank is $200,000. Theodore M. Logan, a Vice-President of 
the Federal National Bank and until recently President of 
the South Boston Trust Co., now merged with the Federal 
National Bank, heads the new institution, while Paul F. 
Wadleigh is Cashier. 


ae 





A proposed merger of the Merchants’ Union Trust Co. and 
the Integrity Trust Co. of Philadelphia under the title of 
the latter institution was announced in that city on April 23. 
The new trust company, it is said, will have a capital of 
$750,000, surplus of $3,000,000, deposits of $12,500,000 and 
total resources of $17,000,000. The offices of both banks, 
it is said, will be maintained. Special meetings of the stock- 
holders of both the institutions will be held on May 9, when 
the proposed consolidations will be submitted for final 
ratification. 


,™ 





At a special meeting of the board of directors of the Provi- 
dent Trust Co. of Philadelphia, J. Barton Townsend was 
elected President to succeed Asa 8. Wing, resigned. Mr. 
Townsend was also earlier in the meeting elected a director 
of the company. The resignation of Mr. Wing, it is said, 
was in accordance with the policy contemplated when the 
Provident Trust Co. was organized in February 1922 to 
take over from the Provident Life & Trust Co. the business 
conducted by it other than life insurance. Mr. Wing, it is 
said, will continue as President of the Provident Mutual 
Life Insurance Co. and a director of the trust company. 


, 


The Logan Bank & Trust Co. at Broad and Louden streets, 
Philadelphia, began business on May 1. It has a capital of 
$200,000 and paid in surplus of $40,000. The stock is in 
shares of $50; it was placed at $60 per share. The officers 
of the institution are James J. Diamond, President; James F. 
Lennon and William T. Weir, Jr., Vice-Presidents; Walter G. 
Seott, Secretary-Treasurer; August D. Lanard, Assistant 
Secretary-Treasurer, and David A. Rahilly, Counsel. 








A regular quarterly dividend of $3 50 per share, at the 
rate of 14% per annum, was declared recently by the board 
of directors of the Tradesmens National Bank of Philadel- 
phia, payable May 1 1923. 

On Tuesday morning, April 24, the City Bank of York, 
Pa., was closed following the discovery of a shortage of 
approximately $1,000,000 in the funds of the institution 
by State Bank Examiner R. P. Ferguson. Later in the day 
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two officials of the bank, Thomas B. Baird, the Cashier, 
and William H. Boll, the Assistant Cashier, were arrested 
for the alleged embezzlement of the money and sent to the 
county jail in default of bail, which was placed at $200,000 
and $100,000, respectively. According to newspaper ad- 
vices from York, both men have confessed to the embezzle- 
ment of the money. Baird in his statement accepting 
responsibility for more than $800,000 of the shortage, the 
remainder being charged to Boll. The Cashier stated, it 
is said, that his manipulations of the bank’s funds dated 
back twenty-three years. The men, it is said, worked 
independently and to a large extent without each other’s 
knowledge. Baird stated, it is said, that each had known 
the other was ‘‘crooked”’ for the past two years, while Boll 
said he had known it only for a short time. Baird’s system 
of stealing from the bank, it is said, was to take cash and 
put false charge slips through the ledger, while Boll’s method, 
it is said, was to take the money and then to cover the 
amount by forged notes placed among the bank’s papers. 
According to a press dispatch from York on April 26 appear- 
ing in the New York “Times” of the 27th, in addition to 
charges of embezzlement against the prisoners, charges of 
perjury and making false statements to the Banking Depart- 
ment have been preferred against Baird and that of forgery 
against Boll. The City Bank, which was founded in 1887, 
had a capital of $250,000 with surplus and undivided profits 
of $266,889 and deposits of $4,196,699. G. P. Yost was 
President. 
oe 

The City Bank & Trust Co. has been organized in Hazleton, 
Pa., with a capital of $125,000 and surplus of $31,250. 
Michael Droesdick is President, J. H. Lahm is Vice-President 
and J. L. Michel, Treasurer. The institution began business 
April 2. The stock, in shares of $50, was disposed of at 
$61 50 per share. 

ay ns 

Arrangements have been made for the merger of the 
Northern Central Trust Co. and the Lycoming National 
Bank of Williamsport, Pa., and the amalgamated bank will 
conduct business under the name of the Lycoming-Northern 
Central Trust Co. It will take about two months before 
the legal proceedings will be completed and the merger 
consummated. The new institution will have a capital of 
$1,000,000 and a surplus: of $500,000, and it is proposed to 
erect a modern bank and office building on a suitable site 
in the business centre of the city. H.C. Bubb, now Presi- 
dent of the Lycoming National Bank, will be Chairman of 
the board; James B. Graham, now President of the Northern 
Central Trust Co., will be President of the combined bank; 
Edward L. Taylor, now Vice-President and Trust Officer 
of the Northern Central Trust Co., will retain the same 
position; Edward Ladley, Cashier of the Lycoming National 
Bank, will be made a Vice-President of the merged bank; 
Harold A. Brown, now Secretary and Treasurer of the North- 
ern Central Trust Co., will retain that position in the new 
institution. The other officers and employees of the two 
banks will be retained. 

--——@ 

The business of the Northern National Bank of Lancaster, 
Pa., has been absorbed by the Northern Trust & Savings 
Co. The merger became effective Feb. 10 last. On Mareh 
17 the Northern Trust & Savings Co. reported a capital of 
$200,000 (in shares of $50), surplus fund of $300,000, un- 
divided profits of $98,157, deposits of $3,276,216 and total 
resources of $3,930,907. E. J. Ryder is President; H. K. 
Myers, Vice-President; Warren S. Rehm, Treasurer; J. L. 
Summy, Assistant Treasurer, and M. H. Baer Jr., Secretary. 

See et a 

Henry W. Ludebeuhl was elected Vice-President and 
Robert O. Fulton was elected Cashier of the City Deposit 
Bank of Pittsburgh. Mr. Ludebeuhl has been connected 
with the bank for 24 years and Mr. Fulton has been con- 
nected with it for 21 years. 


,™ 
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J. Howard Arthur, heretofore Assistant to the President 
of the First National Bank at Pittsburgh, was recently made 
a Vice-President of the institution. Prior to the merging 
of the Peoples National Bank with the First National Bank 
in Sept. 1921, Mr. Arthur was Cashier of the former in- 
stitution. 
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The capital of the East Pittsburgh Savings & Trust Co. 
has been increased from $125,000 to $200,000. The addi- 
tional stock was authorized by the shareholders March 1 
and the new capital became effective April 12. The new 


y 





capital was issued as a stock dividend of 60%. The stock 
is in shares of $100. 

Pursuant to a resolution of the directors of the Cosmo- 
politan Bank & Trust Co. of Cincinnati at a meeting held 
on March 28 1923, a special meeting of the stockholders of 
the institution will be held on May 23 next for the purpose 


of considering and voting upon the following resolutions: 
To reduce the capital stock of the Cosmopolitan Bank & Trust Co. from 
5,000 to 2,500 shares. To increase the value of each share from $50 to 
$100. To increase the capital stock from $250,000 to $350,000, divided 
into 3,500 shares of the par value of $100 each, and to direct any other or 
further business in connection therewith. To change the by-laws of the 


Cosmopolitan Bank & Trust Co. with such amendments as may be offered 
at such meeting. 





On May 1 the proposed consolidation of the First-Second 
National Bank of Akron, O., and the People’s Savings & 
Trust Co. (noted in these columns in our Jan. 20 issue) 
went into effect. The new institution—the First Savings 
& Trust Bank—is chartered under the laws of Ohio and has 
a capital of $1,500,000, surplus of like amount and total 
resources of more than $28,000,000. The former home of 
the First-Second National Bank in the Second National Bank 
Building, 157 South Main Street, is the headquarters of the 
new institution, while the former banking quarters of the 
People’s Savings & Trust Co. at South Main and Exchange 
Streets, are now known as the People’s office of the new 
bank in charge of G. H. Burgy, an Assistant Treasurer. 
The three former branches of the People’s Savings & Trust 
Co. are now operated as branches of the new bank. These 
are the North Hill branch in charge of T. R. Cook; the 
South Akron branch in charge of J. Howard Hill, and the 
East Akron branch in charge of Lucian Brown. The per- 
sonnel of the new bank is as follows: C. T. Bruner (formerly 
President of both the merged institutions), President; 
George D. Bates (heretofore a Vice-President of both banks), 
Senior Vice-President; H. B. Manton, F. H. Mason, L. D. 
Brown, Ira E. Meyers and 8S. F. Ziliox, Vice-Presidents; 
(©. S. Marvel, Secretary and Treasurer; H. A. Valentine; 
T. S. Eichelberger, H. Merryweather, G. H. Burgy and 
T. R. Cook, Assistant Treasurers; H. B. Slusser, J. E. 
Hatch, J. H. Hill and L. S. Brown, Assistant Secretaries, 
and L. S. Dudley, Trust Officer. 





Attorney Louis J. Grossman was elected to the directorate 
of the Guardian Savings & Trust Co., Cleveland, at the 
May meeting of the board. He was formerly a director 
of the Cleveland National Bank, which was absorbed by 
the Guardian in 1919. At that time Mr. Grossman was 
made a member of the auxiliary board. | 





A union of the State Savings & Trust Co. of Columbus, 
Ohio, with the Huntington National Bank of that city, was 
consummated on April 16, the business of the former now 


being conducted at its new home, 21 South High St. Edwin 
R. Sharp, the former President of the State Savings & 
Trust Co., has been made Chairman of the Board of the 
Huntington National Bank, and William F. Burdell, here- 
tofore a Vice-President of the State Savings & Trust Co., a 
Vice-President of the Huntington National. On May 2 the 
proposed merger of the Hayden-Clinton National Bank with 
the Huntington National Bank, to which reference was made 
in these columns in our issue of April 7, became effective. 
For the present the banking offices of the Hayden-Clinton 
National Bank at 22 East Broad St. are being maintained 


and operated as the Hayden-Clinton office of the Huntington 
National Bank. 





The officers and directors of the Bank of Detroit. Detroit. 
Mich., announce the opening of a bond department to deal 
in Government, municipal and corporation bonds, and the 
appointment of Charles B. Crouse as manager of the bond 
department. 


We are advised by the Detroit Trust Co., Detroit, that 
on May 1 Charles S. Mott, Vice-President of the Genera! 
Motors Corporation, was elected a director of the institution. 
Among his numerous interests Mr. Mott is a director of the 
National Bank of Commerce of Detroit and President of the 
Industrial Savings Bank of Flint, Mich. 








The respective stockholders of the Mechanics & Traders 
State Bank and the Market Trust & Savings Bank of Chicago 
will hold meetings on May 29 for the purpose of voting on a 
proposed consolidation of the institutions under terms and 
conditions to be determined upon at the said meetings. Both 
banks have a capital of $200,000. 

——-@———— 





May 5 1923.} 


THE CHRONICLE 


1973 








J. W. Gregory, former President and owner of the Cottage 
Grove Bank of Des Moines, Iowa, was found guilty by a 
jury in the District Court of Des Moines on April 23 of 
accepting deposits when the bank was insolvent, and will be 
sentenced on May 5, according to the Des Moines ‘‘Register”’ 
of April 24. The bank failed, it is said, in 1921. 





The Edgar State Bank, Edgar, Mont., whose closing was 
reported in these columns in our issue of Feb. 3 last, has been 
reopened. 

a 

According to the weekly announcement of the Federal 
Reserve Board, issued April 28, the Security State Bank, 
Dillon, Mont., and the Beaverhead State: Bank, Dillon, 
Mont., both member institutions, have consolidated. 





According to the Kansas City ‘‘Star’” of April 7, a new 
Kansas City bank, the West Side Bank of Commerce, was 
opened on that day as a successor to the West Side State 
Bank, whose failure on Feb. 15 last was reported in these 
columns in the March 10 issue of the “‘Chronicle.”” The new 
institution, it is said, has been organized and is owned by 
men identified with the Commerce Trust Co. of Kansas 
City. More than $500,000 of deposits belonging to 4,200 


depositors of the failed bank were transferred intact to the 
new institution, it is said. The ‘“‘Star’’ went on to say: 

The arrangement under which all deposits were restored to depositors 
was made possible by the old stockholders and directors of the closed 
bank, who took over dubious cattle loan paper. The stockholders and 
directors of the old bank had the assistance in that of nearly all the suburban 
banks who are associate members of the clearing house. The old bank 
had no connection with the clearing house, but the West Side Bank of 
Commerce will be an associate member. 


The Elgin State Bank, Elgin, Kan., was closed by the 
State Banking Department on April 25, according to the 
Topeka ‘“‘Capital’” of April 26. The bank’s failure, it is 
said, was due to unauthorized loans aggregating $37,000, 
made by its Cashier, J. R. Burns. Burns, it was said, had 
so doctored the bank’s books that the loans were not shown. 
His operations are stated to have covered a period of two 
years. The bank had a capital of $25,000 with surplus and 





undivided profits of $15,000 and deposits of $200,000. 





According to the St. Louis ‘‘Globe-Democrat”’ of April 25, 
Donald W. Ross, former Special Deputy Finance Com- 
missioner, in charge of the liquidation of the defunct Night 
& Day Bank of St. Louis, was arrested in that city on April 
24, charged with the alleged embezzlement of $28,250 of 
the funds of the depositors of the failed bank, and later was 
lodged in jail in default of a bond for $25, 000. The “Globe- 
Democrat” goes on to say: 


Ross was appointed in June 1922, to liquidate the Night and Day Bank, 
which has been wrecked by Arthur O. Meininger, its cashier, with losses 
to depositors aggregating more than $1,000,000. 

On April 7 State Finance Commissioner Frank C. Millspaugh, as the 
result of an audit of Ross’ books, charged that Ross was short $70,927 
in his accounts with the Night and Day Bank depositors. He made com- 
plaint to Circuit Attorney Howard Sidener. 

That was Saturday morning, April7. About 9 o’clock Saturday morning 
Ross consulted William R. Gilbert, an attorney with offices in the Title 
Guaranty Bullding, and then dropped out of sight. ... 

Ross as State Bank Examiner in January, 1922, closed the Night and 
Day Bank when it was dicovered that there were $754,000 of unsecured 
paper in the bank being carried as cash. J. G. Hughes, then State Fi- 
nance Commissioner, and Ross worked for several months trying to reorgan- 
ize the bank so as to protect the depositors. 

Finally Hughes decided that the bank would have to be liquidated, and 
to save the depositors the cost of receivership, he appointed Ross, then a 
bank examiner, as special deputy finance commissioner at $350 a month 
to liquidate the bank and pay the depositors their pro rata share. 

Ross set about the work. At the beginning 25% was paid and later 25% 
more of the amount, which the 15,000 depositors had on deposit when the 
bank closed. No further dividends were paid and last November there 
arose rumors that everything was not right with Ross’ accounts. 

Early in December Ross bought 610 shares of stock in the West Side State 
Bank of Kansas City, and a $28,250 check, upon which he was indicted, 
is supposed to have been in part payment of the stock. Ross was elected 
president of that Bank and on February 12 it was closed by the State 
Finance Commissioner and Ross is said to have lost over $45,000 which 
he put into it. The bank was reorganized and Koss assigned his stock 
to the new organization without consideration. 

In addition to over $45,000, which went for stock, Ross put up about 
$50,000 in collateral to protect some bad cattle paper in the West Side 
State Bank at the time he took it over, but an examination of the inven- 
tory of the collateral owned by the Night and Day Bank disclosed tha 
none of the securities pledged by Ross was its property. 

Haskell and Sells, certified public accountants, were employed on Feb- 
_ ruary 12, the day the West Side State Bank at Kansas City failed, to make 

an audit of Ross’ books. A preliminary report showed two decrepancies 
one for approximately $95,000 and the other for $122,000. The accountants 
are still engaged and it will be several weeks before the accounts of the bank 
have been checked. 


s. 


According to the Raleigh ‘‘News & Observer”’ of April 28, 
the Harnett County Trust Co. of Lillington, No. Caro., 
voluntarily closed its doors on April 26. The bank’s em- 
barrassment, it is said, was caused by the closing of the 
Commercial National Bank of Wilmington, No. Caro., 











‘nd a steady falling off in deposits. Chief Bank Examiner 
Clarence Latham, it is stated, assumed charge of the failed 
bank on April 27. The institution had a capital of $20,000 
and was opened five years ago. B.P. Gentry was President 
and W. L. Sutton Cashier. 


The First State Bank, Malone, Texas, has failed. The 
institution had a capital of $25,000, with surplis and 
undivided profits of $12,000. J.O. Goode was President. 








George Tourny, heretofore Vice-President and Manager 
of the San Francisco Savings & Loan Society, San Fran- 
cisco, was on April 25 elected President of the institution 
to succeed the late John A. Buck. Mr. Tourny has been 
with the institution for 45 years, entering its employ as a 
lad at a salary of $20 a month. He steadily advanced 
in successive stages until he was made Vice-President and 
Manager of the bank twelve years ago. When Mr. Tourny 
entered the employ of the San Francisco Savings & Loan 
Co. its deposits were between $2,000,000 and $3,000,000. 
These have steadily grown year by year, the last statement 
of the bank, as of Dec. 31 1922, showing deposits of no less 
than $80,000,000. 





The Los Angeles ‘‘Times’’ a April 22 stated that at a 
meeting of the directors of the Bancitaly Corp. on April 21 
approval was given to the issuance of $3,000,000 of the 
$10,000,000 increase in the capital of the corporation, to 
which reference was made in these columns in our April 7 
issue. Opportunity to subscribe to the new stock, it was 
said, has been offered to all stockholders of the Bank of Italy 
and preferential rights to participate in the initial increase 
will permit them, it is said, to obtain holdings at $115 per 
share on the basis of one share of Bancitaly Corp. stock for 
each unit of five shares, or fraction thereof, of Bank of Italv 
stock owned. 

The following officers were chosen for the corporation on 
April 21: 

A. P. Giannini, President; P. C. Hale, J. J. Fagan, James F. Cavagnaro 
and Walter Taylor, Vice-Presidents; L. M. Giannini, L. V. Belden and 
W. H. Snyder, Assistants to the President; E. C. Abel, Secretary; M. 
B. Gibbons and George E. Hoyer, Assistant Secretaries; L. R. Sevier, 
Treasurer; R. E. Trengrove, Assistant Treasurer, and W. G. McAdoo, 
General Counsel. Mr. Hale is connected with J. M. Hale & Co., owners 
of department stores in Los Angeles and San Francisco; Mr. Fagan is 
Vice-President ot the Crocker National Bank; Mr. Taylor is Vice-President 


of the Llewellyn Iron Works, and Mr. OCavagnaro ts Vice-President of the 
East River National Bank of New York. 





As a result of a contract worked out by the Pacific-South- 
west Trust & Savings Bank, Desmonds and the Columbia 
Investment Co. of Los Angeles, the bank will build a new 
Class A 11-story unit next to the present banking quarters 
of its central office in Los Angeles, on the ground now occu- 
pied by Desmonds Clothing Store. Under this plan, the 
present banking quarters will be more than doubled. The 
first and second floors of the new building will be occupied 
by the bank, while the nine stories above will be given over 
to general office use. The new bank building to be con- 
structed will follow the lines of the present Trust & Savings 
Building occupied by the bank and will constitute an addi- 
tional unit of that building. On the north the new unit of 
the bank building will join buildings to be constructed by 
the Mercantile Arcade Realty Co., and an arcade from Sixth 
Street will connect with an arcade to be built over Mercantile 
Place. As soon as the new Desmond Building on Broadway 
can be erected, the present structure occupied by Desmonds 
will be wrecked and the new bank building will be built 
thereon. 

The Trust & Savings Building, which is said to be one of 
the architectural features of the city, is inadequate for the 
present needs of the Pacific-Southwest Trust & Savings 
Bank. The building was designed to house a banking insti- 
tution with approximately $10,000,000 resources. To-day 
the resources of the Pacific-Southwest Trust & Savings Bank 
total more than $153,000,000, while the aggregate resources 
of the First National Bank of Los Angeles, the Pacific-South- 
west Trust & Savings Bank and the First Securities Co. 
total more than $243,000,000. 


/ i 

The directors of the Bank of Nova Scotia have elected to 
the board of the bank Francis P. Starr, of St. John, N. B. 
Mr. Starr succeeds the late James Manchester. Mr. Starr 
was a director of the Bank of New Brunswick at the time 
that bank was amalgamated with the Bank of Nova Scotia, 
and will represent on the Nova Scotia Board the interests of 
the former customers and shareholders of the Bank of New 
Brunswick. He is also a director of the Eastern Trust Co., 
Halifax. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 18 1923: aiiaies 


The Bank of England gold reserve against its note issue on the 11th inst. 
was £125,687.765, as compared with £125,683,290 on the previous Wednes- 
day. 

A substantial amount of gold came on offer and about one-half of the avail- 
able supplies was acquired for India. 

The Transvaal cold output for March 1923 amounted to 761,586 fine 
ounces, as compared with 704.970 fine ounces for February 1923 and 639,728 
fine ounces for the three months January to March 1922. , 

The production of gold in Ontario for 1922 is reported as 1,000,198 fine 
ounces, as compared with 709,509 ounces for 1921. ‘Ten years ago Ontario 
produced only 2,062 eunces. 

We append figures of the gold production of the world by continents for 
1922 (in dollars). as estimated preliminarily by the American Gold and 
Silver Institute. The equivalent of the grand total is 14,841,136 in ounces, 
which, at the normal price of 85s., is worth about £63,075,.000. 

J of Increase (+) or 
J of World Produc- Decrease (—), 1922 
tion in 1922. from 1915. 
—1.4 
+34.1 
+ 136.3 


Continent— 1922. 





North America_.-..$90.043.000 
Central America... 2.000.000 
South America.... 11,.000.000 

600.000 


—28.9 
—32.7 
—2/.1 
—97.9 
—59.2 
—30 6 
—24.9 


19,500,000 
163.6456 .000 





$306 793.000 


CURRENCY. 

It is reported from Bielefeld that a gilt 10,000-mark coin composed of an 
alloy of copper and tin will be issued by the Landesbank of the Province 
of Westfalen. It bears on the reverse the head of the Baron von Stein. 

It is reported that the Italian Government is about to coin 60,000,000 
subsidiary nickel coins. 


—34.5 


SILVER. 

Until to-day the trend of prices has been upward. mainly on account 
of support from China. The Indian Bazaars have made some purchases 
for shipment this week, and a littie bear covering has taken place. Sup- 
plies have not been large and the steadiness of quotations is a good deal 
owing to that fact. The vitality of the market has caused some surprise, 
in view of trade and statistical conditions. Selling orders came to-day 
from the Indian Bazaars and a reaction of Kd. ensued, still leaving a sub- 
stantial improvement in prices during the week. 

A preliminary estimate by the American Gold and Silver Institute gives 
the silver production of the world by continents in 1922 (in fine ounces) as 


follows: 
% of Increase (+) or 


% of World Produc- Decrease (—), 1921 

1922. tion in 1922. from 1915. 
55,510,000 y 
17,612,000 
81,202,000 


Continent— 
United States 





» to 
Be8 
— ht ay 


North America. ..-.154,324,000 
Central America... 2,000.000 
South America... 10,000,000 
8.000.000 
9,000,000 
8,860.000 
1,040,000 


«] 


Oe PRA © 
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193,224,000 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Mar. 22. Mar. 31. 
Notes in circulation 17470 


April 7. 
17427 
8663 
2432 
5748 
584 


Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 


No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 14th inst. consisted of about 29.700.000 
ounces in sycee, 37,500.000 dollars and 1,700 silver bars, as compared with 
about 28,600,000 ounces in sycee, 36,000,000 dollars and 1,020 silver bars 
on the 7th inst. ; 

The Shanghai exchange is quoted at 3s. 2d. the tael. 


—Bar Silver per Oz. Std.— 
2 Mos. 
31 11-16d. 
31 13-16d. 
32 wd. 
32d. 
32 3-16d. 
32 5-16d. 32 1-16d. 
32.218d. 31.979d. 
The silver quotations to-day for cash and forward delivery are respec- 
tively 44d. and 9-16d. above those fixed a week ago. 


Bar Gold per 
Oz. Fine. 
SSs. 


Quotations— 








THE CURB MARKET. 


Business in the Curb Market was again on a small scale 
this week, while prices suffered sharp breaks in the opening 
and closing sessions. Oil shares were most conspicuous in 
the decline. Cumberland Pipe Line sold down from 114 to 
112% and Eureka Pipe Line from 110 to 105. Illinois Pipe 
Line lost 3 points to 166 and Indiana Pipe Line 3% points 
to 95. New York Transit fell from 130 to 116, recovering 
finally to 120. Prairie Oil & Gas declined from 215 to 198, 
and closed to-day at 206. Prairie Pipe Line was off from 





109 to 103% and sold at the close to-day at 106. Southern 
Pipe Line broke from 106 to 9814. Standard Oil (Indiana) 
weakened from 61% to 59% and ends the week at 60%. 
Standard Oil of N. Y. receded from 42% to 39 and finished 
to-day at 39%. In the other oil shares New England Fuel 
Oil Co. was conspicuous for a loss of 7 points to 35 on few 
transactions. Gulf Oil of Pa. moved down from 63% to 
575% and rested finally at 5814. International Petroleum 
declined from 20% to 17 and closed to-day at 17%. Prices 
for industrial and miscellaneous were also lower but only 
in few instances were the losses important. Glen Alden Coal 
after early loss from 75% to 71% recovered to 75%, but re- 
acted finally to 72. Cleveland Automobile declined from 
32% to 29% and closed to-day at 294%. Durant Motors 
dropped from 57% to 481% and ends the week at 49. Na- 
tional Supply sold down from 64% to 58% with the final 
figure at 58%. 

A complete record of Curb Market transactions for the 
week will be found on page 1906. 








COURSE OF PRICES ON NEW YORK STOCK 
EXCHANGE. 


Wall Street, Friday Night, May 4 1923. 

The stock market this week suffered the worst break of 
the year. The tumble on Monday indeed reached spec- 
tacular proportions, the declines on that day in the case of 
all active specialties running from 2 to 6 points. As a few 
illustrations, American Can dropped on that day from 
945% to 90; Baldwin Locomotive fell from 137% to 132%, 
Famous Plavers-Lasky tumbled from 85 to 80; Gulf States 
Steel dropped from 94% to 90%, Kelly-Springfield Tires 
tumbled from 575% to 51, Lima Locomotive dropped from 
71% to 67, Marland Oil dropped from 48% to 44, Mack 
Truck fell from 86% to 82, Republic Iron & Steel tumbled 
from 61% to 565%, Studebaker Co. fell from 122 to 119%, 
Sears-Roebuck tumbled from 85% to 80. In the case of 
railroad stocks the declines were not so great, although there 
were some severe breaks even here. Chicago, Rock Island 
common fell from 32% to 30, Baltimore & Ohio com. dropped 
from 51% to 4914, Chicago Milw. & St. Paul com. tumbled 
from 2234 to 20% and Chicago & N. W. com. dropped from 
80% to 78. Selling was on such a large scale toward the 
end of the day’s trading that the ticker tape was far behind 
the market. In fact at the close the ticker was 16 minutes 
behind the market. Some recovery occurred on subsequent 
days, but these advances, with few exceptions, lasted only 
for a brief period, when the market again resumed its down- 
ward trend. 








COURSE OF BANK CLEARINGS. 

Bank clearings show a moderate ratio of gain compared 
with last year. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, May 5) 
aggregate bank clearings for all the cities in the United 
States from which it is possible to obtain weekly returns 
will show an augmentation of 7.3% as compared with the 
corresponding week last year. The total stands at $8,- 
837,352,297, against $8,233,438,994 for the same week in 
1922. Our comparative summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending May 5. 1923. 


$4,251 ,000 ,000 
646 .692 ,073 
451,000 ,000 
324 ,000 ,000 
119,804,884 


a 
141,300,000 
138,559,550 
114,403,917 

93,340 ,357 
48 ,371,397 


1922. 


$4,093 201,432 
636,303,005 
370,000 .000 
277 ,000 ,000 
101,884,602 


a 
130,600 ,000 
*112,115,822 
80 ,667 874 
68 ,080,310 
44 ,037 ,835 


$5,913,890,882 
947 ,308 ,280 





Philadelphia 


Kansas City 
ee 
San Francisco 

Pittsburgh 

Detroit 

Baltimore 

New Orleans 





36 328,502,208 


Ten cities, 5 days 
1,035,958 ,040 


Other cities, 5 days 


t+|tonntennwtt| $y 


WI] ON OO” SINT Oo 
Oo] Or OSGne Boceo 





$7 ,364 ,460 ,248 
1 472,892 ,049 


$6,861,199,162 
1 372,239 ,832 


$8,233,438 ,994 


Total all cities, 5 days 
All cities, 1 day 














+] ++ 
sj ns 


Total all cities for week $8 837 ,352 ,297 

a No longer report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 
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In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previows—the week ending April 28. For 
that week the increase is only 3.1%, the 1923 aggregate of 
the clearings being $7,678,963,867 and the 1922 aggregate 
$7,450,450,411. Outside of this city, however, the increase 
is 21.6%, the bank exchanges at this centre having recorded 
a decrease of 8.5%. We group the cities now according to 
the Federal Reserve districts in which they are located, 
and from this it appears that the Boston Reserve District 
records a gain of 24.8%, but the Philadelphia Reserve Dis- 
trict only 11.3%, while the New York Reserve District 
(because of the falling off at this centre) has a loss of 8.1%. 
The Cleveland Reserve District reports an expansion of 
42.5%, the Richmond Reserve District a gain of 19.2% 
and the Atlanta Reserve District of 25.5%. In the Chicago 
Reserve District the improvement is 19.7%, in the St. Louis 
Reserve District 29.4% and in the Minneapolis Reserve 
District 16.6%. The Kansas City Reserve District shows 
an improvement of 9.0%, the Dallas Reserve District of 
19.1% and the San Francisco Reserve District of 27.3%. 


———  — —— 
Feur Months. 


a Se 


88,950,968 83,102,049 

$8 148,000,000 $7,680 ,574,596 
615.861,400 683,195,600 
265,549,845 715,691,700 
178,473,400 221,713,500 


$9 .207 884 645 $9,301,175,396 


Month of April. 
1923. 1922. 


20,091 ,986 30,634,353 
$1,934,142 ,000) $2,733 531,850 
1,074,900) 224,910,250 
60,043,075 183,804 ,500 

42 ,438 500 62,507 .500 


$2,177 ,698,475|$3,204,814,100 


Description. 








Stock/{No. of shares. 
\Par value._.. 
Railroad bonds 
U.S. Govt. bonds... 
State, for’n, &c., bds- 














Total par value... 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1923 and 
1922 is indicated in the following: 





1923. 
No. Shares .| Par Values. 


19,914,827 $1,771,578,000 
22'979.489| 2,082'280,000 


1922. 
No. Shares .| Par Values. 


16,472,377 $1,494,639 ,008 
16.175.095| 1.413.196.9268 








Month of January 
February 


Total first quarter 


Month of April 


25,964 666 


2,360,008 ,000 


22 820,173) 


2,013,907 ,820 





68 ,858 ,982 


$6 213,866 ,000 


55.467 645 $4,921 743,745 








20.091 ,986 





$1,934,142 ,000 





30,634,353 $2,733,531 ,850 





The following compilation covers the clearings by months 
since Jan. 1 in 1923 and 1922: 


MONTHLY 


CLEARINGS, 





In the following we furnish a summary by Federal Reserve 


. . Cleartngs Outside New Yerk. 
districts: 


1923. | 1922. | 


Total All. 
1922. 


Clearings, 
1923. 





SUMMARY OF BANK CLEARINGS, Month. % % 








$ 
29.931 .564,280 
26,521 ,051,368 
32,111,576,705 
88,564,192 353 


31,520,867 ,019 


$ 
Jan... 36,285.247,515 
Feb... 30.4038,860,129 
March 36,159,954.710 


| 
Inc.or 


$ $ 
Dec a ae 12,635.500.446 


13.624_881.685 11_.180.598.385 
16,391 674,714) 13,392,003,753 
46,523,444,315 37 208,102,584 


15,727,256 984! 12.761,822,664 


+30.6 
+21.9 
+22.4 


+25.0 
+23.2 
The course of hank clearings at leading cities of the 
country for the month of April and since Jan. | in each 
of the last four years is shown in the subjoined statement: 
235,477 783 | 216,013, 813 | +9.0; 220,607, 803 | 343,229,102 


49,057,844| 41,195,278 +19.1| 44,112,688] 70,341,997 BANK CLEARINGS AT LEADING CITIES. 

443,988,894) 348,678,442! +27.3} 300,542,273! 359,388,500 April Jan. 1 te 

(000 ,000 omitied). 1923. 1922. 1921. 1920. 1923. 1922. 
$ $ 3 $ 


omitted.) x $ 

New York 18 yoo 18,759 15,536 21,800 74,341 70,115 

Chicago 2 2.252 2,174 2,700 10.604 8,599 

Boston 1,150 4,968 
6,813 
a 


Week ending Aprti 28 1923. 1923. 1922. 


Federal Reserve Districts. . $ 
Il cities] 439,306,058 352,041,969 
** 14,266,097 ,794 | 4,644,549,530 
486,620,288, 437,374,955 
384,442,176; 269,710,205 
161,306,152} 135,378,687 


1920. 


Y, $ 
+-24.8! 277,271,515' 406,416,284 
—8.1/3,511,385,211 5,902,745,312 
+11.3| 407,295,766 481,069,932 
+42.5| 278,731,789 381,362,901 
+19.2| 125,665,527| 171,143,383 
158,842,601} 126,521,646) +25.5) 121,833,436! 191,092,015 
881,958,562 —— +-19.7| 644,138, 022 841,800,047 
62,818,090 ,555,138| +29.4] 43,468,809! 68,922,276 
109,037, 625 yay 005) +16.6} 91,627, 551} 114,814,884 














+21. 
+14. 
+12 








ist qu.| 102854,062,354 
April. - 133,737 ,329,935 


+16.1 
+7.0 


























) Minneapolis.... 7 
(10th) Kansas City. __.11 
(llth) Dallas 5 
(12th) San Francisco... _16 


Grand to 














April 30——— 
i 1920. 


65,319 85,487 
8.850 11,149 


4,704 4 
8,206 


7,678,963,867 7,450,450,411 
\3 »486,217,221 2,866, 833,646 


+-3.1'6,066,680,390 9,332,327,633 
+-21.6'2,608,361,428 4,306,248,675 























299,601,481 327,556,013 -—8.5 322,403,891 342,376,797 





6,865 


a 
2,562 
2,227 

sine ‘ 978 
Bultimore. - ‘ 1,341 
| Four Months. Kansas City 2.654 
Cleveland........ ¢ 1,813 
New Orleans ‘ 756 
Minneapolis 1,072 
Louisville 414 


$ | % 1,434 
5,694 ,602,660 +30.4 | Milw 489 
18,337,049, 758 19,030,808,132| —3.6| 75,578,283,172| 71,139,254,111) +6.2 1,386 

2,266, 402,092} 1,913,366,642, +185! 8,919,166,896| 7,410,228,093 +20.4 
1,682,834,946| 1,283,100,164| +31.2) 6,453,766,120| 5,033,254,722| +28.2 
759,310,569] 613,221,781| +23.8| 3,097,758, 438} 2, 380,847,606] +30.1 
771,681,129} 591,010,002} +30.6| 3,288,617, 271| 2,464,970,293| + 33.4 
3,773.255,495| 3,086,953,379| +22.2) 14,826,163, 1827 11,837,645,074| +25.3 
321,939,507] 232,054,369} +38.7| 1,303,376,802) 978,503,495) +-33.2 
526,488,485) 425,990,682| +23.6; 2,061,046,008) 1,716,044,923) +20.1 
1,150,097,323} 1,001,555,628] +14.) 4,601,240,063/ 4,088,751,176| +12.5 
375,754,956} 312,680,207| +20.2| 1,621,675, 630} 1,355,639,069| + 19.6 
1,905,966,714| 1,541,643,421| +23.€) 7,415,376 308} 5,985,318,151| +23.9 
—— } — 
+7.C/136,591,392,289. 1120, 085,059,373 
+23.| 62,250,701,299) 49,969,925,249 


We also add comparative figures for April and the four 
months: 





Aprti. 





Inc.or' 
Dec. 


Inc.or 


1923. 1922. Dec. 


$ 3 $ 
1,866,548,961) 1,488,482,622 +m. ‘| 7,424,921,754' 


1923. 1922. 





Fed'l Reserve Dists 
ist Boston. _13 cities 
New Y ‘rk12 
Philadel. 14 
Clevel'd. 16 
Richm'd 10 
Atlanta _16 
Chicago _27 
St. Louis 9 
9th Minneap 13 
10th Kan.Cityl5 
lith Dallas __12 
12th San Fran 26 


| 
| te 
| 


Richmond bs ds tents tiie 
Memphis 








— — 


+ 13.7 
+ 24.6 


— 


—3.7 


Salt Lake City._-- 61 


_ ee =F 
Other cities 2,962 


49 


29,111 
2,409 


191 226 


35,374 124,820 110,563 107.335 
3.591 11,771 9,522 10,707 


cl 33,737 31,520 28,418 38,965 136,591 120.085 118,042 153,052 
Outside New York.15,727 12,762 12,882 17,165 62,251 49,970 52,723 67,565 


We now add our detailed statement, showing the figures 
for each city separately, for the four years: 


“833,737,329, 935'31,520,867,019 
15,727,256,964 12,761 ,822,664 





25,792 


138,815 
2.626 


14,237 

















1,267,331,011! 1,212,952,411 roe 4,873,639,3241 5,062,045,889 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the four months of 1923 and 1922 are given below: 


—_—_—_ 











CLEARINGS FOR APRIL SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 28. 





Month of April. Four Months. Week ending Aprti 28. 


Clearings at— 





Inc. » Inc. or 
1923. 1922. a . | 1922. 1922. Dec. 1921. 





First Federal Rese 


' Maine—Bangor 
Portiand 

Mass.— Boston 
Fall River 


ynn 
«om Bedford 
Springfield 
Worcester 


-Conn.—Hartford ...- 


R. 


I.—Providence- -- 


Total (13 cities) ---- 


Second Federal Re 
New York—Albany-- 


Binghamton 


yracuse 
-Conn.—Stamford --.-.- 
. J.—Montelair- ooo 


Total (12 cities) _--- 





< 
rve District— 
3,054,758 
12 442,328 
1,647 ,000 .000 
11,400,299 
4,625,410 
5.368 ,052 


a 
6,132,602 
21,491,205 
16,188,619 
49,487,000 
26 955.8388 
9,012,100 
53,460,700 





Boston— 
3,254,838 
13,015,336 
1,299 ,000,000 
7,032,277 
3,853,841 
4,482,257 


a 
5,597 ,547 
18,729,927 
16,036,000 
43,151,456 
23,142,743 
6,477,300 
44,709,100 


12,314,433 
51,987 .576 
6,570,000 ,000 
39,700,446 
16,430,628 
22,572,581 


a 
25,667,189 
87,629,456 
61,683,619 
190 ,906 ,989 
105,702,407 

30,978,000 
209 348,400 





12,556,585 
48,163.20 
4,968,000 ,000 
27 555,971 
13,724,265 
18,135,535 


a 
23,806 077 
68,726,736 
58,054,275 
156,666,117 
91,533,609 
27 239,800 
180,140,400 





1,866,548,961 


serve District 
23,993,379 

4 837,900 

199 464,745 
3,196,772 
4,949,820 
18,010,072 ,951 
3,565,613 

47 .724.640 
20,488 ,020 
12,195,216 
1,996,403) 
74,704,537 
4,514 a 





(18,759 ,044,355 


1,488 482,622 


—New York 
22,518,837 
4,191,000 
158,090,252 
2,257,974 
4,693,632 


4,000,000 
39,953,615 
20,481,215 

9,491,002 

1,726,819 

Not incl. in tot 

4,359,431 


7 424,921,754 


86,790,011 
18,740,061 
752,597,729 
11,789,033 
18,967,044 
74,340 ,690,970 
17,330,520 
180,365,917 
77,945,093 
48,178,896 
7,421,282 
267 089,918 
17 ,466 ,596 


Not incl. 


5,694,602 ,660 


76,910,728 
16,536,184 
606,874,896 
8,826,581 
16,582,136 
70,115,134,124 
15,729,615 
150,587,754 
70,392,540 
33.554,696 
6,347,762 
intota 
16,776,745 


r 
S| 
oS 
= 


— 
. 





were» 


em a 


Pe ttst ttt ts+ 
ab OD Guo Gs Go “TE” ox0 OO HD Om Os 
AUNCCOMBRHAS OL 
SONDKOSORAWS DH 


+ 
» 


622,373 
2,811,864 
393 ,000 ,000 
3,075,522 

a 
1,218,727 

a 
1,349,575 
4,905,170 
3,816,000 


11,245,769 
6,005,058 


11,256,000 


312,000,000 


*10,500,000 


750,036 
2,829,172 


1,409,621 
a 
1,069.974 


a 
1,069,779 
4,477,822 
3,596,000 
9,588,765 
4,750,820 


889.676 
2,600,000 
243 041,328 
1,253 ,036 


a 
1,014,174 


a 
1,123,594 
3,590,852 
3,129,187 
7,028,401 
4,950,767 


$8,650,500 


BY 
770,000 
2,700,000 
361,402,177 
2,255,871 

a 
1,111,318 

a 
1,984,763 
5,155,293 


4,146,918 
9,993,244 


10,896,700 





439,306,058 


5,991,311 


10,106,001 
4,405,455 
3,288,458 

453,615 


352,041,989 


4,583,616,765 


5,950,000 
$52,000 
36,833,915 
439,937 
925,931 


8,266,946 
4,439,500 
2,729,954 

494,282 


277,271,515 


821,272 
3,458,318,952 


406 ,416 ,284 


6,500,000 
1,177,400 
42,595,612 





18,337,049,758, 





| 





19,030,808, 132 








75,578,283 ,172 





71,139,254,111 








4,266 097,794 








4,644,549,530 





3,511,385,211 





5,092 ,745,312 
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CLEARINGS—(Continued). 





Month of Aprti. Week ending Aprti 38. 


; Inc. Inc. or 
| 1922. 1922. 1923. 1922. Dec. 


$ $ Te $ 3 


22,603 ,356 15,956 ,29% 1,451,596 1 003 ,874 
64,727,322 46 578,575 4,877,645 2,966 ,809 
20,917,862 15,236,269 1,130,577 946 ,588 
68,333,700 67,434,512 = ome ited 
63,764,195 2,423 ,824 

9,323,821 


For Months. 








eee 





1923. 





% 3 
erve District |— Philadeliph 
4,310,913 
12,160,570 


Do 


i ,670 ,982 
2,493,307 


+++ 
CO Oe 


— home wm | OS 
+ 
wo te » 


+ 
+ 


Total (14 cities) _._. 


Fourth Federal Re 


Ohio—Akron 


Total (16 eltie=) ._.- 


Fifth Federal Res 
W. Va.—Huntingtona. 
Va.—Newport News_ 


Total (10 cities) _ . 


Sixth Federal Res 


La.—New Orleaas_- 
Total (16 cities). . _- 


Seventh Federal R 
Mich.—Adrian 


Grand Rapids-_ .-.. 


so .—Fort Wayne-. 


“Midd a 
Terre Haute 


Wis.— Milwaukee - - - - 
Oshkosh 


lowa—Cedar Rapids. 


Davenpcrt 
.Des Moines 
Towa City 


Sioux City _- 


Rockford... ....... 


Total (27 cities) _ .__ 


16,741,815 
23,852,926 


21 385,806 


16, ,108,497 
a . 





2,266 402,092 


8,357,158 
21,543,927 


703.725.713) 


- Cleveland 
24,729,000 
13,888,893 

239,125,155 
367,570,176 
60 ,893 ,300 


a 
2,082,702 
3,021,309 
1,128,748 

5,270,819 

a 


58,749 
99,019 


5.784.768 
21'843.581 


+H+t$+ $4444 5 
te ti tS 


+r 
SDdotnw ROWAN NWAOAM 


NK CrON DDO AWN 


++ 
Sam 


14,773,076 
8,158,480 ,000 
56,533,580 
101,624,062 
55,208,238 
25,756 487 
181,343,476 
75,777,721 
a 


11 247, 707 

6 ,813,162,000 
43,418,893 
77,321,056 
47,262,277 
21,897,179 
130 531,956 
60,798,189 

a 





1,913,366 642 


8,919,166 ,896 


105,122,000 
86,104,227 
1,184,553 ,204 
1,800,618 ,673 
75,463,900 


15. 575,309 

10,339,095 
5,952,215 

$0,862,745 
a 


a 
72,455,267 
12,524,651 


a 
5,767 ,323 
25,898 ,663 
2,695,572 ,348 
48,289,271 
78,667 ,229 


7,410,228 ,093 


94,137,000 
54,990,820 
941,022,249 

1 ,369 ,865,942 
234,471,600 


a 
12,298,760 
12,716,734 

4,577,070 
20,977 400 
a 


a 
59 ,946 ,528 
9,995,571 


a 
5,184,257 
22,288,988 
2,080,738 ,237 
34,973,024 
75,070,542 


+H$t+++44 
Bowe ee OW 


BONA SOK AKIO 
OOOeReNVSBdRWWOD 


459,000,000 
3 rt 890 


3, _ 662 


386,188,835 
2,562,431 
3,881,961 


2,436 932) 


1,271,780 
3, _ 512 





486 620,288 


6,278,000 
4,709,384 
57,502 ,000 
106 ,044 ,331 
mor aames 


342,928 


b 
a 


a 
c3 292,432 


5,204,292 








437,374,955 


6,226,000 

3,284,840 

53,891,282 

80,880,335 

13,111,100 
a 


407 295,766 


3,853 ,979 


481 ,069 ,932 


1} 223,000 

4577. 411 

62,976,634 

118,608,270 

12,076,300 
a 


161,169,191 | 
6,002,635 








1,682,834 ,946 
exve District 
8,746,259 


a 
29,628,289 
196 811,785 


a 
9,174,374 


a 
10,724,848 
12,579 ,663 


2,321,695 
4,555,858 
90,702,240 





804,165,555) 


1,283 ,100,164 


—Richmond 
5,700,383 


a 
30,756,739 
169,537,390 


a 
6,911,968 


a 
10,913,674 
8,004 ,649 
296 929,531 
2,201,400 
3,156,577 
79,109,470 











6 453,766,120 


35 ,303 ,835 


a 
130,376 ,654 
858,274,318 


a 
38 ,257 ,236 


a 
43,827,411 
52,536,722 

1,561,607 ,164 
7,208,999 
13,134,754 
357 231,345 


5,033 254,722 


24, rn 973 ta 5 
+16. 2 


112: 244,223 
672,231,992 


a 
* 25,582,014 


a 
40,975,645 
33,792,005 

1,149,241 ,059 
6,734,627 
10,364,276 
305,584,792 





+27.7 


a 
+ 49.5 








759,310,569 


erve District 
27,099,794 
12,325,381 
87 ,026 ,377 
208 ,008 ,984 
7,842,435 
3,475,746 
5,723,972 


a 
60,543 693 
15,014,453 
110,634,811 
8,436 ,354 
3,970,851 
4,487,478 





1,307 ,452 
308, 283 ,348 


613,221,781 


—Atlianta— 
20,116,591 
11,518,502 
72,236 ,057 

155,238,031 

8,019,047 
*3,000,000 
4,502,003 


a 
42,393,146 
10,701,623 
78,963 ,862 

6,728,248 
5,238 ,067 
3,177,087 
3,773,928 
1,345,110 
164,058,700 





¥71,681,129 


eserve Distric 


149,707,786 
8,131,946 
12,192,627 
10,719,687 
46 324,760 
49,612,453 
2,722,063 


2,687, 078, 830 


5,303,899 
18,602,220 
10,358,914 
11,628,208 


-_ SS ee 


3,087,758 ,438 


110,775,947 
50,374,046 
332,025,756 
917,855,066 
38,107,050 
15,559,681 
24,901,657 


a 

230,765,966 
54,723,062 
492 363,675 
34,282,191 
31,050,025 
17,759,639 
17,349,327 
6,502,475 
914,221,708 


2,380,847 ,606 


85,199,407 
47,372,568 
287,177,641 
655,590 ,467 
27 368,175 
11,714,588 
17,897,181 


a 

169,811,621 
41,374,869 
307 594,156 
28,873,768 
21,987,764 
14,440,939 
13,460,335 
5,625,183 
729,441,621 


384 442,176 


1,954,386 


- 6,388,955 
42,925,000 


19,679,087 


269,710,205 
1,195,500 


6,802,581 
38,049,197 


_ 17,901,318 


278,731,789 


1,619,015 


6,810,258) 
$3,012,840 


16,136,519 


381 ,362 ,901 
1,582,546 


: 
53,766,707 


~“—-—<---—-<-— = 


16,342,525 








161,306,152 


d6,415,340 
2,408 ,786 
20,819,000 
41,695,069 
2,012,692 


l me 836 
12,230,155 


22,852 ,356 
1,753,240 


214,706 
46,622,838 








591,010,002 


t-—Chicago— 
1,001,879 
2,413,460 
401,135,168 
7,451,564 
24,429,107 
5,117, 745 


Not te or ney 
117,695,029 
2,442,516 
Not included i 
8,544,100 
41,602,336 
39,799,921 
2,414,311 
2,285,195 
22,986 835 
6,278,604 


5,6 
2,251 ta 041 


4,221,151 
14,775,726 
8,646 ,569 
10,566 646 


+ * 


+r 
+it 
DoD Oo 


nN = 
OD Wome Ob~A 


++++ +++ 
meno ns DB 


3,288 ,617,271 


3,790,497 
12,947,386 
2,107 ,774,922 
33,871,039 
110,297,196 
29,274,837 
36,482,961 
37,408,885 
56,115,110 
334,213,000 
39,313,612 
101,327,344 
608,094,841 
12,338,928 


43,761,772 
181,290,744 
184,343,676 

10,991,574 

9,764,518 
118,428,916 

25,654,576 

19,359,635 

28,407 ,246 

10,604,244,119 


a 
21,491,284 
76,124,953 
35,988,888 
44,388,712 





8,773,255 ,495 


- Eighth Federal Rejserve District 


Springfield. 


Kentucky— Louisville 
Owensboro 


Ark. 
Tilinois—Jaeksonvilie - 


Total (9 citées) 


31,708,601 


a + 
129,596 ,536 


1,962,575 
14,498,260 


85,507,781 


3,086,953,379 


——-St. Louis— 

16,548,985 
529,095 
a 


a 
104,389,553 


6,820,116 
62,378,546 





49 644.39” 
6.713.632 


| 5,359,574 


2 464,970,293 


3,699,746 
11,782,249 
1,515,560 ,468 
25,354,182 
99,223,835 
19,653 ,562 
27,728,123 
29,858,145 
30 ,056 ,595 
264,205,000 
29 ,343 257 


Not included in 


490,999,758 
10,193,902 


33 ,961 ,407 
168,041,017 
159,516,896 

9,592,590 
8,026 ,236 

90 ,423 ,353 

22,595,839 

15,237,192 

23,314,298 

8,599 039,428 


a 
17,820,538 
63,389,609 
30,243,454 
38,784,394 


mre c 
Cm SI Go 


see 








wi ooan © 


+ 
t 
to 


14,826, 163,827 


78,362,928 
2,634,032 
a 


a 

542,569,839 
9,842,069 
43,653 ,663 
395,237,302 
198,016,612 
6,119,322 
26,941,035 


11,837,645 ,074 


60,112,158 
1,937,668 
a 


ad 
418,143,522 
30,451,699 
292'817.745 
139.021.786 


4,726,590 
21,774,764 


+) +4+++ +4+4++ 


te 
uo 


a ee 

ww 

3s SSS" SHNSR Rea 
CO - ~~ ror? wCOOKHe _* 


age 
im © i i OO 


135,378,687 


5,014,810 
2,302,215 
15,963,697 
32,040,976 
1,718,117 


17,720,751 
1,458,146 


38,994 232 


125,665,527 


4,617,999 
2,934,113 
16 ,946 ,292 
31,684,653 
1,478,822) 


199,631 
35 ,467 ,762 


171,143,383 


7,655,914 
2,847,790 


22,842,902 
57 ,016 £27 
3,378,934 


18,461,367 


513, 697 


63, 354525 





158,842 ,601 


178,516 
592,267 
144,799,880 
6,037,021 


2,095,827 
2,174,895 


2,357,630 
10,628,760 


2,526,742 


ae eS oe - 


S81 958. 562 
4 771,475 


27,938,911 
408 ,894 


17,392,169 
10,679,268 
360 ,028 

1 267,245 


126 ,521 ,646 


177,810 
563 ,342 
96,147,388 


1,624,541 
1,788,463 


16,425,000 
2,075,250 


Notincl. into 


25,771,047 


5,224,659 
1,489,846 


1,385,259 


owe : 


a 
. ,017,197 
3,099,822 
1,833,828 
2,112,117 


£ 


CORN wo 


121 833,436 


200 ,000 
458,377 
80,401,148 


6,210,425 
1,557,432 


2, 168,593 


191 093,015 


224,891 
600 ,000 
108,333 ,399 


1,677 433 
16,799,000 


1,931,710 
33,783,109 





736 894,723 
3,889,738 


23,292,273 
271,418 


12,601,317 
7,159,353 
270,555 
1,070,484 


— |) CO 


= 


“NIL Q NON Be 





644,138,022 





321,939,507 





232,054,359 











1,303 ,376 ,802 





978,503 ,495 











62,818,090 





48,555,138 
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OLEARIN GS—(COoncluded). 





Clearings at— 


Month of A pri. 








Ninth Federal Res 
Minnesota— Duluth _- 


Montana—Billings . _. 


Great Falls 
Helena 
Lewistown 


Total (13 cities) ___- 
Tenth Federal Res 


Missouri—Joplin .-~.- 


St. Joseph 


Oklahoma— Lawton -- 


McAlester 
Muskogee 


— - 
Colo. ~ Colo. Springs. 
Tet 
TE sssesieane 
Total (15 cities). 


Eleventh Federal 
T t 


Beaumont 
Dallas 


Port Arthur 


is 6 senewd 


Waco 
Wichita Falls 


Louisiana—Shreveport 
Total (12 cities) -__-- 


Twelfth Federal R 
Wash .— Bellingham. - 
a 
PD... seeecmne 


Utah—Ogden 


1923. 


1922. 


Four Months. 








> 
erve District 


8,532,511 
4,706,000 
1,082,345 
5,488,752 
13,411,120 
2,201 ,840 
3,384,079 
12,759,639 
1,192,431 


145,530,433} 


x 
—Minneapoli 
17,998,635 
241,482,479 
1,653,144 
115,984, 341 


11.923.614 
1.214.148 





526,488 485 
esve District 
18,331,261 


185,503 ,525 
21,674,163 
a 


a 
14,664,403 
42,325,107 


6 ,886 ,000 
579,367 ,026 
a 


a 
1,544,255 


a 
91,619,385 
38 ,607 ,808 

5,253 ,374 
136 ,286 ,406 
3,821,747 


425,990 ,682 


1,444,461 
2,315,772 
16,091,824 
150,109,469 
15,886,989 


11,578,037 
44,537,145 
4,793,000 
520,771,279 


a 
*1,300,000 
a 


77 664,513 
*32 ,000 ,000| 
5,037 ,672' 
114,994,781 ' 
3,030,686 








1,150,097 ,323 


Reserve Distr 
11,301,146 
000 


5,464, 
122,106,597 
24,381,076 
42,656,076 
27,591,546 
97,909,198 
2,727,101 
2,370,297 
10,017,995 
8,734,538 
20 ,495 ,386 


1,001 555,628 
ict— Dallas— 
6,692,588 

*4 500,000 

92 922,796 
19,107,710 
42,427,134 
24,144,205 
85,995,961 
1,697,994 
1,668,536 
8,340,000 
6,682,990 
18,500,293 





375,754,956 


3,201,000 
167,591,253 
45,438,000 


a 
5,450,171 
4,203,338 
1,649,861 

154,214,273 
4,907,000 


eserve District 


312,680,207 


*3, ,000 
137,127,903 
*43,000 ,000 


a 
5,942,212 
*4,400 ,000 
1,268,375 
129,361,977 


—Kansas Cit}; 


Fe datt 


NON GUS OH rw 
PORDOODUwWANOD 


l++¢ 








1922. 


y 
S| 


_ Week ending Apri 38. 





1922. 


Ine. or 
Dec. 


1921. + 1920. 





95,809,145 
1,169,112,598 


32,749,082 
16,964,300 

4,482,965 
20,131,741 
55,271,667 
10,650,265 
13,896,162 
53,033 ,630 

3,378,511 


$ 


70,010,056 
980,152,912 
6,339,149 
474,016,572 
28,693,827 
16,961,000 
4,265,720 
17,708,377 
42,780,637 
10,608,270 
11,936,791 
47,610,704 
4,960,908 


~~ 


4 tty ttre 
OrW 10 
MOG ok at ta tt 


| ++ 
o~— 


$ 


d6 354,824 
e64 303,670 


32,020,253 
1,745,454 


4,358,567 
55,619,754 


27,472,118 
1,649,678 


1, 151,428 


%e 
+ 45.8 


$ 
6,415, 
63,377,371 


b 
¥ 804,834 


19,671,214 
2,469,973 





2,061,046 ,008 


8,335,762 

9,492,527 

75,204,220 

750,638,331 

88,585,021 
a 


a 
57,792,097 
172,823,691 
26,115,000 
2,341,196 ,849 
a 


a 
6,335,393; 


a 
380,794,753 
149 244,265 

20,993 ,767 
499,101,621 
14,586,766 


1,716 044,923 


6,182,755 

9,165,574 

61,911,990 

609 437,401 

66,759,707 
a 


a 
45,912,377 
180,192,357 
19,525,000 
2,174,886 ,724 
a 


a 
 §,670,516 


a 
379 ,853 ,506 
1., 543,818 
16,895,929 
432,548,498 
12,265,024 


oO =eK OOO Wo 


+ 
t 


109 ,047 ,625 


4384 577 
413,749 
3,758,991 
39,450 ,887 


2,815,573 
49,813,892 


a 
420,863,300 


a 
1,049,414 
18,801,524 
e792 ,414 


93 536,005 


449,717 
579,433 
3,817,841 
39,327,275 


2,171,501 
10,760,987 


a 
17,604,235 


a 
1,065,933 
16,930,308 
705,010 


600, 
17,958,315 
804 


2,824,723 
13,951,506 


a 
13,225,525 
a 


635,000 
21,657,338 
933,324 








4,601 240,063 


33,618,130 
23,951,695 
544,400,211 
91,164,263 
179,086 ,552 
137,884,771 
426,947,385 
10,046,305 
9,015,496 
42,602,517 
35,160,487 
87,797,818 


4,088,751,176 


27,181,497 
18,961,094 
406,160,636 
79,866,950 
180,772,562 
113,113,591 
378,742,512 
6,444,556 
7,123,616 
37,529,220 
28,082,461 
71,660,374 





1 621,675,630 


11,601,000 
622,484,463 
181,319,000 


a 
21,753,576 
14,795,654 

5,952,266 
555, 943 ,637 


1,355,639,069| 4 


10,582,906 
529,742,288 
*170,000,000 


a 
23,831,438 
14,370,103 

4,485,706 
481,704,215 
21,874,502 


+24 


Gr to SO O~ co 
~“IE" 


[eetle 


235,477,783 


2,039,412 
27,100,000 
48,677,552 

6,740,635 

a 


~--—-—— = « 
~~ ——_————-— « 


~-—-——-<—--—-— «+ 


4,500,245 





49 057 844 


38,008,573 

10,056,000 
a 

1,274,163 


ee ee —— 


216,013,813 


1,198,311 
21,572,831 


——— = 


8,997,000 
5,352,411 
a 


4,074,725 


320 ,607 ,308 


343,229,102 


4,786,722 





41,195,278 
29,907 ,GC6 
8.892,000 
1 366 900 


esiesaua 


70,341,997 


11,222,789 
a 
1,570,940 


Salt Lake City 
Nevada-— Reno 
Arizona—Phoentx._ . ~~ 
Calif .— Bakersfield - _ 


191,481,302 


Not incl. in tot 
17,333,903 


+ 
mm bo 


4 
a 


Riverside __._.-. 


Sacramento _” 
San Diego 


Total (21 cities) ____ 


Crand total (183 ctties) 
Outside New York... 


16, 313,918 
34,699 274 


2, 846,743 
67,435,466 
21,423,592 
3,010,743 
27,115,755 
15,671,090 
656 ,800 ,0CO 
10,543 ,748 
4,794,528 

2,662,182 


12,505,000) 


16 ,233 ,547 
2 ,662 ,750 
24,033,879 


3,779 (096 
1,733 ,679 
9,406,100 


r++ 
Sao 


WADBRBaAAwweN EN OSON WS 
OA DONO ODM OBRiom WO 


++ t++++++4+44 
CO OF RS RD RS ee CO ee 


70, 925, 051 
70,040,599 
135,204,824 
2,159,445,000 
11,784,484 
253 442,230 
88,141,030 
12,378 295 
104,240,874 
62,517,531 
2,630,361 ,000 
40,997 ,268 
19,253 ,392 
9,555,797 

43 671.000 


61,758,931 
51,059,197 
67,711,113 
1,561,927 ,000 
11,288,976 
206 ,223,541 
63 ,190 ,032 
9,970 ,362 
91,261,947 

49 ,567 ,881 
2,245,700 ,000 
33 ,325 ,465 
14,960,045 
6,764,798 
36,283,500 


++++ 
t+ecoum 
— OOTP RON RDOURW OT 


= DO Oe BO BO Go DO 


+++ t+tt++4+4+ 
POWUNOmMeMD NOR DUDS CwWORNO*I 


c3 452,322 
8,249,255 
136,051,000 


1S Se tae 
2,160 


45,890,616 
3,325,483 
158,200,000 
2,330,395 
0,753 


3,471,500 


3,703 ,602 
5,789,534 


2,718,419 
3 000 


2'003,425 
1,046,145 


2,017,800 


3,811,549 
2,587,779 
5 000 


3,583,100 





1,905,966 ,714 


1,541 643,421 





7,415,376, 308 











33,737 329,935 
15,727 256,984 





31,520,867,019 
12,761,822 664 














0/136, 591,392,289, 
62,250,701 ,299 


5, 985, 318, 151 





120,085.059,373| 4 


49 ,969 925,249 





443 ,988,894 











mee ee 


7,678,963 ,867 
3,486 217,221 


348,678,442 


359,388,500 








7,450,450,411 
2,866 ,833 ,646 








6 ,066 ,680 ,290/}9 332 ,327 ,633 
2,608,261 “438 |4°306. 248,675 











OANADIAN CLEARINGS FOR APRIL SINCE JANUARY 1, AND FOR WEEK HNDING APRIL ®, 





Cleartngs at— 


Month of April. 


Four Months. 


Week ending April 26. 





1923. 


1922. 


1923. 


1922. 


8 ; 


1923. 


---2- 





1922. 





Canadian— 


Brantford 


New Westminster... _-. 


Medicine Hat 


Peterborough __... a 


Sherbrooke 


bf 
416,216,362 
404,279,766 
163 867,517 
59,150,019 
26 227,753 


16,318,875 
13,864,658 
2,114,056 
2,360,817 


2.561.360 


$ 

398,976,904 
380 338,225 
159,054,750 
51,795,883 
29,416,586 
20 473,545 
12,277 ,948 
21,982,803 
20,127,932 
10,723,284 
7,795,609 
11,504,160 
17,541,617 
12,613,358 
2,250,965 
2,106,129 
6,361,234 
4,394,223 
4,437,454 
2,515,393 
2,011,310 
1,161,572 
3,033 ,207 
3,280,562 
4,209,807 
13,677,515 
1 349,026 
4,912,223 
2,629,187 


+++429 | 93 
= 


1+ 


++/+/+2i— 


iti 


- 


\- 


a 


+++ 
SOWA ON 


es: 
pao | Tes T” pee 


: 


$ 
1,558,838,129 
1,615,446 ,074 
617,585,677 
226 ,249,991 
101,115,727 


g 
1 670,395,385 
1,614,883 ,339 
684,132,591 
211,486,343 
105,777,891 





| 
to 3 
| RR WOOO ANOROWNAIE HH CORD OOCONNDNOWW 


84,089,428 
45,250,437 
87,867,085 
75,174,244 
43 ,823 ,048 
31,529,567 
45,651,709 
6¢ 212,824 
51,634 568 

8,262,564 

8,924,851 
23,747,991 
17 ,463 ,069 
15,504,294 
11,991,042 

8,522,435 

5,054,514 
11,583,845 
13,185,979 
16,081,383 
50,578,560 
5,576,659 
16,959 ,557 
9,734,073 


83,763,397 
50,275,094 
84,418,241 
81,993,219 
43,379,476) 
33,000,024 
47,554,662 
69,286,169 
50 328,786 

8,979,073 

9,106,890 
25,508,192 
18,250,366 
16,498,082 
12,234,091 

7,941,131 

5,327,239 
11,742,468} 
13,392,844 
16,142,532 
49,554,255 

5,387,902 
17,253,208 
11,053,029 


Stal 


L 


o-rohoonon 


LTT HLL addi lad dials 


CONN ROH WOSOWOOOBROUS: 


Li44 
hm mt CO DO 


$ 
99,267,558 
98,320,692 
35,734,001 
14,339,804 
5,537 ,803 


518, 492 











1,267,331,011 





1,212,952,411 


+4.5! 








4,873,639,3241 5,062,045,889 


—3.7 








299,601,481 


—_——— — 


327,556,013) 





% 
106,750 ,978 
109,872,735 

42,842,511 
13,381,549 
6,850,979 


633, 111 


se 
ase" 


~ 
© 
~ 
hed 


SESE 


skceseesees 


$% 


wee ee 

ess 

as 
© be te bo 


: 


greeee 


rt. 
% 








—8.Gh 322,408, od $42,376,797 





a No longer nepart eleasings. b Do not respond to requests for figures. 


c Week ending April 27. d@ Week ending April 28. 


e Week ending April 20, * Hatimnted. 
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_ ENGLISH FINANCIAL MARKETS—PER CABLE. 


__ The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Lundon, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week ending May 4. Ap7.28. Apr.30. May1. May2. May3. Muay 4. 
Silver, per oz d. 32 15-16 33 3-16 32 13-16 32% 32 13-16 32 lo-16 
Gold, per fine ounce 89.0 88.10 88.9 88.10 89 
Consols, 24% per cents 59% Holiday 59% 59% 59% 
British 5 per cents 101% Holiday 101% 101% 101% 
British 4% per cents 98% Holiday 98% 9814 9R% 
French Rente: (in Paris)fr_.. 57.55 57.75 57.80 57.85 57 .50 57 79 
French War Loan (in Paris) fr. 75.80 75.60 74.30 74.35 74.75 74.75 ~ 


The price of silver in New York on the same dayshas been: 
Silver in N. Y., per oz. (cts.): 

Domestic 

Woreign 


99% 
67% 


99% 
68% 


99% 
67% 


99% 
67% 


99% 
67% 


99% 
67% 





CURRENT NOTICE. 


—The executive offices of the Puritan Mortgage Corporation were re- 
moved on May 1 from 50 West 42d St. to 277 Madison Ave., at 40th St., 
New York, N.Y. The Puritan Mortgage Corporation is offering $450.000 
The Fensgate 6% ist Mtge. Serial Gold bonds. One of the Mortgage 
©Oo’'s circulars shows that this issue is a direct closed first mortgage 
en the land and building to be erected at Beacon St. and Charlesgate East, 
Boston, Mass., valued at $751,875, and a first lien on the net annua! earn- 
ings, estimated at $77.80. 








Pommercial and Miscellaneous Rew: 


eam ame ~~ oe ~~ nee © RAs > 


New York City Banks and Trust Companies. 
Ali prices doliars per share. 


Banks Bid | Aak 


350 | 360 
Imp & Trad_. 755 
Irving Ba'sk 
ColumbiaTr 239 
Manhattan *. 145 
Mech & Met. 410 
iMutual* —— 
INat America 145 
National Cit 251 
New Neth*?_._ 140 
427 
305 270 
— nee 200 
175 225 
350 iMetropolitan.| 300 
Mutual (W 
chester) __- 
N Y Trust... 
Title Gu & Tr 
U 8S Mtg & Tr’ 310 
United States1210 
Westches. ms 180 








Bta 
238 
202 
133 
440 
115 
125 
150 


Ask 
243 
297 
138 


Benks—A.Y. 
America *___. 


Trust Co.'s 
New York 
American... _| ... 
sBank of N. Y. 
& Trust Co 
|| Bankers Trust 
‘Central Union 
Commercial. . 

iEmptre 
Equitable Tr. 
Farm L & Tr. 
Fidelity Inter 
Fulton 


Bt 





BroadwayCen 
Bronx Boro*. 
Bronx Nat... 
Bryant Park*® 140 
Butch & Drov, 130 
Cent Mercaa.| 

Chase | 3 


363 
3514 
115 
315 
184 
510 
200 
250 


Guaranty Tr. 








120 
344 
365 


Com’nwealth*® 
Continental . .| 
Cern Exch... 


United States* 
Wash'n Hts*. 
Yorkville *___ 


1200 
270 


355 
140 


240 


Brookign 
Brooklyn Tr. 475 
195 Kings County) 800 
lian Manufacturer; 2f#0 
680 | 690 | People’s People’s 390 


® Banks marked with (*) are State banks. 4 New stock. z Ex-dividend. i”) Er- 
rights. © Ex-100% stock dividend 


600 





























New York City Realty and Surety Companies. 

4u prices dotiars per share. 
Bid | Ask 
160 | 165 


113 | 116 
161 | 164 


190 | 2C0 





Rad 
170 


Realty Assoc 
(Brooklyn) - 
U 8 Casuaity.| 110 
U8 Title Guar) i133 
Westchester 
Title & Tr.-| 210 


Lawyers Mtge 
Mtge Bond_. 
Nat Surety... 
N Y Title & 
Mortgage .. 

















Preferred __ 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int 
Rate 


5% 7 





M aturtty. 


June 15 1924... 
Sept. 15 1924... 
Mar.15 1925... 
Mar. 15 1926... 
June 15 1923... 
Dec. 15 1925... 
Sept. 15 1923 


Bia. 
D %Q. 
99% 16 
99% 
99% 

100 

100 


Matuartty. 


Sept 15 1926... 
June 15 1925... 
Dec. 15 1927... 
Dec. 15 1923... 
‘iSept. 15 1 23... 
Mar. 15 1924. _. 


aeked Aaekee 








OR 316 
99% 
99 % 
100 
10016 
100% 




















*% 
OY't16 99'Si¢6 











Breadstuffs figures brought from page 2037.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| & 
| 
| 


rush 56Ihs. 
81.000 
194.000 
559.000 





Receipts ai— Flour. 


bbls.1961s. 
209 .000 


W heat. 
bush. 60 lhs. 


Corn. 


bush. 56 Ibs. 
430,000; 1,074,000 
1,625,000 58,000 
908 .000 8,000 
2S .000 157 000, 
62.000 66,000 
24.000 36 .000 
349.000 
454.000 
220.000 
430,000 
229,000) 
123,000 


3,204,000 
4,112,000 
2,766,000 


Oais. Barley. Rye. 





busk. 32 ths \bush.48lhs 
1,087 .000 133.000 
299.000) 200.000 
3.000 





Chicago 

Minneapolis. - 
Duluth. -... 
Milwaukee -.- 





Indianapolis. - ; 
St. Louis... 539.000 
26,000 
949.000 
296 ,000 
89.000 


5,036 ,000 
4.868.000 
5,142,000 





ma 
St. Joseph. .- 


Total wk. °23 
Same wk. ‘22 
Same wk. '21 


since Aug. 1— 
1922-23... 
1921-22. _.- 
1920-21. ..- 











552.000 
374,000 


353,000' 683,000 

















184,591 ,000/32,752,000 
163,999 ,000\23 ,667 000 
152,793 000/22 ,909 ,000 


44,405,000 
17,743 .000 
15,430,000 





6.775 ,000/286 ,356 000 310,867,000 
2,050 ,000'285 .067 ,000'176 818,000 








16.775,000 358 418,000 253 ,321 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday April 28 1923 follow: 


‘150 Vegetable Oli Co., pref 





Flour. | | Barley. | Rye. 

| Bushels. | Bushels. 
330,000, 171,000 
50.000. 


Oats. 


Bushels. 
80 ,0CO 
2.000 

387 .000 
28,000 


Receipts ati— | W heat. Corn. 





Bushels. 
74,000 
43.000 

179,000 
52,000 
60.000 


; 

i 

Bushels. 
328 000) 
1,470,000 
445,000) 


Barrels. 

New York.._' 254,000) 
Portland, Me-| 103,000) 
Philadel! phia_- 65,000) 
Baltimore__.. 35,000) 
N’port News. 

Norfolk 

New Orleans * 
Galveston. _--! 

Montreal _..- 

St. John, N.B., 

Boston | 


658,000, 
371,000) 
45.000 





191 000 
97 000 
72.000 








522,000 367,000 
3,291,000,14,173,000 


Week 1922...! 346.000! 1,880,000 1.712.000! 1,250,000] 309,000! 736,000 
Since Jan.1'22, 8,279,000) 51,816,000| 69,160,000) 14,045,000} 3.592.000) 6,128.000 _, 
* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


3.648.000  612.000| 992,000 


Total wk. '23 816,000 | 
72,506,000) 26,805,000} 11,732,000 


Since Jan.1’23, 8,818,000) 























Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Prtee. 
200 N.Y.C Interb. Ry. $100 ea.$215 lot | 1,0.0 Consol. Progressive Oil Corp$13 lot 
10,000 Cerro Colorado Mines Co. 15.5 Amer. Cons. Oil, pref \$19 
certif. of deposit, $1 each l do common lot 
l membership share in Orchard 000 Mexican Panuco Oil...76c. Der sh, 
Bonds. Per cent. 
$1,000 Boston Water & Light Co. 
53, 1917, Oct. 1905 cou. attach’d-_$1 lot 
$1,400 Travel Club of America 8% 
Notes, 1927 $25 lot 


dl 5 
$5 s0t | 115.5 
1 


1,706 Ivers-Lee Co., ¢ 
200 ivers-Lee Co., pref 
6 New Columbia Co., $10 each____$6 lot 
75 Multiple Elec. Prod. Co__._$1 per sh. 
1,450 Lanzius Aircraft Co____ __-- $5 lot! $11.000 Mason City & Ft. Dodge 
\$60 RR. 48 stamped New York Trust 
do common f .ot}] Co. certif. of deposit 


By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. Price.| Shares. Stocks. 
2 Essex Co $82 41.5 American Glue Co. 6om. 5 
1 Dartmouth Mfg. Co., com 160 (| 25 Edison Elec. Illum. of Brockton_191 
10 Plymouth Cordage Co 108% | 5 Johnson Educator Food Co., pref. 9244 
2 Lowell Bleachery 133 | 250 Sierra Pacific Elec. Co.,com.. 7% 
3 West Boylston Mfg. Co., pref_..105% | 40 American Glue Co., com 
5 Arlington Mills 2 |43,.776 Southwestern Oil Fields Co,. 
50 Charlestown Gas & Elec. Co., See Oe ..  asccsceseaespeceovces . 

par 350 10 Fall River Electrie Light Co__..130 
5 Commonw’th Gas & Elec., pref.. 66° |5 Greenfield Tap & Die Corp., pref. 96 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Price.; Shares. Stocks. , Price. 
500 Ariz. Ext. Silv. Min.Co.,par10c} 1 Old Colony Tr. Co., Bos., ex-div.245 
400 Silver Reef Min.Co. (ass’t un- 5 Mass. Cotton Mills ex-div 155% 

paid), par 10c & Sanford Mills .....----------s- 220 
100 Universal Silvers Co. (3 asst. 10 Brookside Mils 

unpuid), par 25c 15 Pepperell Manufacturing Co--..145%4 
1,000 Gibraltar Silver Mines Co., 1.450 Root & Van Dervoort Engin- 

eering Co., Common B 70 

380 R.&V.Motors Co.,pref.,Ser.A. 1 
18 Adirondack Power & Light Corp. 

7% pret 95%-}4-H% 
1 Columbian Nat. Life Insur. Co..1254 
3 Mass. Bonding & Insur. Co 165 
162 Adirondack Pow. & Lt. Corp., 

com., par $50 22% 
100 Alaska Gold Mines, par $10--- % 
100 Butte N. Y. Copper Co., par $1 26c. 
40 Faneuil Co., par $1 $1 lot 
| Bonds. | Price. 
3,000 Columbia Products Co., certf. '$5,000 New England Oil Corp. Ss, 

of int., par $10 j | eonv., 1925, certif. of deposit. .26}4 % 


By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. Price., Shares. Stocks. 

15 Manayunk National Bank 1 Guarantee Trust & 8. D. Co 

2 Penn. Co. for ins. on Lives and 20 Broad Street Trust Co., par $50. 70 

20 Lane Title & Trust Co 651 

25 Horn & Hardart Automat Co., 

pref. (12% shs. com. bonus)---- 15 

12 Philadelphia Bourse, com 12% 
3 do 24 

6 Hillside Cemetery Co 0 

4 Philadelphia Rifle Club 

4 Cons. Cop. Mines Co., par $5__$11 lot 

1 Fire Assn. of Phila., $50 par 332% 

Y do 3324% 

10 John B. Stetson Co.,com.,no par.102% 

102% 





75 40% 


200 The Great Western Petroleum 
Cu., par .OO1 

200 Owen Tire Co., par $10 

6 Needham Tire Co 

100 Southw. Miami Dev. Co. inv’t 
certif.. $3 75 paid in. ......... ‘ 

3 Mayflower-Old Colony CopperCo. 
$12 50 paid in, par $25 

5 Eastern SS. Co. (old stock) 

500 Central Shoe Co., com 

2UU Central Shoe Co., 2d pref 








1 Girard National Bank 70 
8 Bank of North Amer. & Tr. Co... 
1515 28 10 do 
2 41 Castle Kid Co., pref 

~ Bonds. P . 
10 Central Tr. & Sav. Co,. par $50.128 [$1,000 Seaboard Air Line 54s, 1923 99% 
10 Market St.T.& Tr.Co.,par $50__258 |$1,000 Public Utilities 6s, 1936.... 844 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE REOKIVED. 


Apr. 27—The First National Bank of Norton, Texas 
Correspondent, T. J. McCaughan, Norton, Texas. 
Apr. 28—The Riverside National Bank of Buffalo, N. Y 
Correspondent, Charles G. Barth, 710 Erie Co. Bank Bidg., 
Buffalo, N. Y. 
APPLICATIONS TO ORGANIZE APPROVED. 


Apr. 23—The National Bank of Fresno, Fresno, Calif 
Correspondent, Herbert I. Dunn, 2015 Fresno St., Fresno, Calif. 
Apr. 27—The Livermore National Bank, Livermore, Calif 
Correspondent, Theo. O. Leydecker, care of H. B. Wagoner, 
Livermore, Calif. . 
Apr. 28—The South Gate National Bank, South Gate, Calif---- 
Correspondent, William Hazlett, 525 Merchants’ National 
Bank Bldg., Los Angeles, Calif. 
Age. 2a —tue Merchants’ & Planters’ National Bank ef Porter, 
k . 


Succeeds Porter State Bank, Porter, Okla. COorrespondent, 
L. M. Garrett, Porter, Okla. 


APPLICATIONS TO CONVERT RECEIVED. 


Apr. 23—The Citizens’ National Bank of Barnesville, Ga 
Jonversion of the Citizens’ Bank of Barnesville, Ga. 
Apr. 23—The First National Bank of Wheeler, Ore 
Conversion of the Bank of Wheeler, Ore. 


APPLICATIONS TO CONVERT APPROVED. 

Apr. 25—The City National Bank of Sapulpa, Okla 
Conversion of the Bank of Commerce of eapulgs. Okla. 

Apr. 28—The First National Bank of Hope, Kan 
Conversion of the People’s State Bank, Hope, Kan. 

Apr. 28—The Commonwealth National Bank of Boston, Mass---1,500,000 
Conversion of the Commonwealth Trust Co., Boston, Mass. 

Apr. 28—The Farmers’ National Bank of Helena, Okla 
Conversion of the Farmers’ State Bank,-Helena, Okla. 

Apr. 28—The Texas National Bank of Ft. Worth, Texas.....--- 300,000 
Conversion of the Texas State Bank, Ft. Worth, Texas. 

Apr. 28—The First National Bank of Renton, Wash-_-_-.-.--- .--.- 50,006 
Conversion of the Citizens’ Bank of Renton, Wash. 
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CHARTERS ISSUED. 


Apr. 24 
President, George H 
Apr. 26 
Francisco, Cal 


awkes 


12,363—The First National Bank of North Girard, Pa_- 
12 ,064— The Citizens’ National Bank of South San 


President, George W. Holston; Cashier, Osmer B. Hempstead. 


CERTIFICATES ISSUED AUTHORIZING ESTABLISHMENT 
OF ADDITIONAL OFFICES. 


an 26—9, ,955—The Harriman National Bank of the City of New York, 


York, N. 
Apr. 27—The 
1140 15th Street, 


Y. Permit No. 


N. W., 


American Security & Trust Co., 


Washington, 
or vicinity thereof, Washington, 


25,000 


In the Williamsburgh Bridge Section, near the Bowery, New 


D. C., at 


APPLICATION TO CONVERT A STATE CORPORATION INTO 


A 


NATIONAL AGRICULTURAL CREDIT 


CORPORATION. 


Apr. 24—An application received to-day to convert the Del Rio Wool & 


Mohair Co., 
Credit Corporation, 
Credit Corporation.’ 


having capital stock of $7 5,000, into a National Agricultural 
under the title * ‘The Del Rio National Agricultura, 
' This corporation is located in the County of 


Val Verde, State of Texas, and its operations are to be carried on within 


the limits of the State of Texas. 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


In the 





Name of Company. 


Per 


Cent. 


When 
Payable. 


Books Closed. 
Daus Inclusire. 





Railroads (Steam). 
Canadian Pacific, common (quar.)-.--- 
Catawissa, preferred stovcks____._.-.--- 
Cripple Creek Central, pref. (quar.)___- 


Public Utilities. 
Amer. Elec. Power, pref. (in pref. stock) 
Blackstone Valley Gas & Llec., com-.-.-- 
Preferred 
Centra! Miss. Val. Elec. Prop., pf. (qu.) 
Charlestown (Mass.) Gas & Elec. (quar.) 


Rastern Wisconsin Elec. Co., pref. (qu.) 

Federal Light & Traetion, pref. (quar.)- 

Georgia Railway & Power, common_-_-_- 
Second preferred 


Preferred 
Norfolk Raliway & Light 
Southern California Edison, com. (quar.) 
Tampa Electric Co. (quar.)___.._____-- 
Tennessee Electric Power, 6% pref. (qu.) 
Seven per cent preferred Aa 


Miscellaneous. 

Acme Wire, preferred 
Ahmeek Mining 
American Wooien, com. and pref. (quar.) 
Butler Mill (quar.) 
Campbell Soup, preferred (quar.)_____- 
Casein Co. of America (of Wei.) (quar.)- 
Colorado Fuel & lron, pref. (quar.)___- 
Consolidated Cigar Corp., pref. (quar.)- 
Contin’! Paper & bag Mills, com. (quar.) 

Sy 
Deere & Co., preferred (quar.)________- 
General Asphalt, preferred (quar.)____-_ 
Griffin Tobacco, preferred (quar.).__.- 
Hamilton Manufacturing (quar.)._____- 
Hartman Corporation (quar.)_..._.___- 


Hart, Schaffner & Marx, Inc.,com. (qu.) 
_ 


Hayes Wheel (quar.) 
Hollinger Gold Mines, Ltd 
Holt Manufacturing, first pref. (quar.)__ 
Homestake Mining (monthly) 
Hoosac Cotton Mills, preferred (quar.)-_- 
Ingersoll-Rand Co., common (quar.)-.-—- 
International Harvester, pref. (quar.)_- 
Lanston Monotype Machine (quar.)---- 
Manhattan Shirt, common (quar.)._--- 
May Department Stores, com. (quar.)-_- 
I 
I, 
a 
Merrimac Mfg. Co., common (quar.)._-_ 
Motor Car Corporation, pref. (quar.)_—- 
Ontario Steel Products, pref. (quar.)__- 
Phoenix Hosiery, preferred (quar.)....- 
Pittsburgh Steel, preferred (quar.)___-_- 
Pressed Steel Car, preferred (quar.)___- 
Quissett Mill, common (quar.)__.____- 
Renfrew Mfg., common (quar.)__.__ __- 
Rosenbaum Grain Corp., pref. (Quar.)_- 
Sagamore Manufacturing 
Sharp Manufacturing (quar.)_.__.._-.- 
Southern Pipe Line (quar.)____.._._-.- 
Standard Oil (California) (quar.)_____- 
Studebaker Corporation, com. (quar.)-_- 
,« 
Stewart Manufacturing, com. (quar.)__- 
Sullivan Packing, preferred (quar.)___- 
Timken Roller Bearing (quar.)._..___- 
Union Sugar 


United Cigar Stores, preferred (quar.)_- c 


U.8. Playing Card (quar.)........--.-.- 
Extra 
Utah Apex Mining (quar.).........-.- 


Van Raalte Co., first pref. (quar.)____- 
Weber & Heilbroner, common 
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. June 
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June 30 
May 22 
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June 
June 
June 
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June 
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June 
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June 29 


31) 
15, 
21, 


15 


May 16 io 


May 6 to 


May 2l to 
May 2l to 
*Holders of rec 


Holders of re 


Holders of rec 


Holders of rec 





Apr. 21 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Hoiders of rec. 
Hoiders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 


Hoiders of re 


Apr. 28 to 


*Holders of re 





Holders of rec. 
*Hiolders of rec. 


*Hoiders of rec. 
*Holders of tec. 
*hiolders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

c. May 

*tHoiders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Hoiders of rec. 
Holders of rec. 

*Holders of rec. 


June 1 
May 12 
Muy 3l 


May 
May 
May 
May 
Apr. 
Apr. 
May : 
May 
June 
June 


. May ; 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 25 
May 15 
Apr. 
May 
June 
June 


Apr. 


c. May 
)}*Hoiders of rec. 
5| Holders of rec. 


May 
May 


. May 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rce. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
May 
May 
May 
May 
May 
May 
Apr. 


. May 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


May 
May 
May ;< 
May 
Apr. ; 
May 
May 
May 
May 
Muay ; 
May 
May 
Aug. 
June 
Sept. 
May 


c. June ; 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. ¢ 
May 
May 
May 
May 
May 
May 
Apr. 
May 
May 
May ; 
May 
May 
Apr. 
Apr. 


June 
May 
June ; 
June ; 
May 
May 
May 


June 15 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends 


announced this week, these being given in the preceding table. 





Name of Company. 


Per 
Cent 


| When 
Payable. 


Books Closed. 
Days Incthusive. 





Railroads (Steam). 


Atch. Topeka & Santa Fe (quar.)___.-- 


Central KR. of New Jersey (quar.)--_--- 
Cleveland & Pittsburgh, guar. (quar.)-- 
Special guaranteed (quar.).....-.--.-- 
Delaware & Hudson Co. (quar.)...---- 
Iilinois Central, com. (quar.)....--.---- 
Louisville & Nashville 
Stock dividend 
Mahoning Coal RR., com. (extra) 
Norfolk & Western, com. 8 EA 
Adjus! ment pref. I  ekin ima ane 





June 
May 
June 
June 
June 
June 
Aug. 
May 
May 
June 


ee 


_ 9 
OY CO Me oe 








— 
oreo) 


May 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders 01 rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May ta 
May 9a 
May 10a 
May 10a 
May 28a 
May 4a 
July 17a 
Apr. l6a 
May 5a 
May 3la 
Apr. 30a 








Name of Company. 


When 
Payadie. 


a re 


Books Closed. 
Days Inclusive. 





Railroads (Steam)—Concluded. 
Pennsylvania (quar.) 
Pittsburgh & West Virginia, pref. (qu.)-. 
Reading Co., common (quar.) 
Reading Company, Ist pref. (quar.)__-.- 
Sharon Railway (semi-annual) 


Public Utilities, 
Amer. Telephone & Telegraph (quar.)-_- 
Am. Wat Wks. & El.,6%partic pf.( No.1) 
Brazilian Tr., Lt. & Pr. ordinary (qu.)_. 
Brooki n ad on Co, (quar.) dMééidédsebwea 
Cedar Rapids Mfg. & Power (quar.)__-_- 
Central Arizona Light & Pow., com.(qu.) 
Pees (Dc 4 at nade adeébcowes 
Central [ll. Pub. Serv., pref. (quar.)-—_.- 
Colorado Power, pref. (quar.)........- 
Columbia Gas & Electric (quar.)_____- 
onunerticut Ry. & Ltg., com. & pf. (qu.) 
Consolidated Gas of N. Y., com. (quar.) 
Pees TOR CO Biicda ctiadcudttbntaes 
Consumers Power (Mich.), 7% pref. (qu.) 
Six per cent preferred (quar.) 
Detroit United Ry. (quar.)_........... 
Eastern Mass. St. Ry., adj. stock 
Lasiern Shore Gas & Elec., pref. (quar.) 
Havana Elec. Ry., L. & P., com. & pref. 
flluminating & Power Secur., common.. 
ss ._,,. OS a re ae 
Kaministiquia Power (quar.).........- 
Massachusetts Gas Companies, pref... _- 
Middle West Utilities, pref. (quar.)__.- 
Moutreal L., H. & Pow., Cons. (quar.)- 
Montreal L., H. & Pow. Co. (quar.)...- 
Montreal Water & Power, com 


ee DE SAS ide whioddcaduasste 
Niagara Falls Power, common (quar.).- 
Preferred (quar.) 
North Shore Gas, preferred (quar.)__.. 
yl, SS ES ea are 
Pacific G. & El., Ist pf. & orig. pf. (qu.)- 
standard Gas & Electric, com. (No. 1)_- 
United Gas Improvement, pref. (quar.) 
United Light & Railwa s— 
Participating preferred (extra) 
Participating preferred (extra) 
Participating preferred (extra) 
United Rys. & k-lec. of Balt., com. (qu.) 
Virginia Ry. & Power, preferred 
Washington (.D. C.) Ry. & Elec., com-_- 
Ps Se ontcdantesbhiicooce 
West Penn Company, pref. (quar.)....- 
Wisconsin River Power, pref. (quar.)..- 


Miscellaneous. 
Acme Coal Mining ((new $10 par stock) - 
Allis Chalmers Mfg., com. (quar.)....- 
American Bank Note, com. (quar.)....- 
American Can, com. (Quar.)..........-. 
Amer. la France Fire king... com. (quar.) 
American Machine & Foundry vessgabe - 

Quarterly 

Quarterly 
American Metal, common (GUEP 3. cocce 

Pee GE cinrcmcndbadecose 
American Pneumatic Service, 20 pref... 
American Radiator, common (quar.)..- 

pk OF a ee rae 
Amer. Smelting & Refining, pref. (quar.) 
American Soda Fountaip (quar.) 
American Stores (payable tn stock) 
American Tobacco, com. & com. B (qu ) 
Amparo Mining (quar.)......-.-.....- 
Anglo-American Oj] Ltd 
Asso*lated lry Goods— 

First preferred (quar.).............- 

Second preferred (quar.)...........- 
Auto-Knitter Hosiery (quar.)_......._- 
Beacon (il, 
Bethlehem Steel, com. & com. B (quar.) 

Sev n per eit cum. pref. (quar.)___- 

Seven per cent cum. pref. (quar.)...- 

Seven per cent cum. pref. (quar.)... 

Seven per cent non-cum. pref. (quar.) 

Seven per cent non-cum., pref. (quar.) 

Seven per cent non-cum. pref. (quar.) 

Eight per cent preferred (quar.)....- 

Eight per cent preferred (quar.)....- 

Eight per cent preferred (quar.)....-. 
Bond & Mortgage Guarantee (quar.)..-. 
Borden Co., preferred (quar.)......... 
Bridgeport Machine Co. (quar.).....-- 

Quarterly 

Quarterly 

Quarterly 
Brompton Pulp & Paper, preferred 
Brunswick-Balke-Collender, com. (qu.)- 
buckeye Pipe Line (quar ) 

Burns Bros., com., A (quar.) 

I ty en 
Burroughs Adding Machine (quar.)_..- 
Butler Brothers (quar.) 

California Packing Corp. (quar.)......- 
(‘alumet & Hecla Mining 

Canada Cement, preferred (quar.)....- 
Canadian Converters (quar.).........- 
Canadian Oil, preferred (Quar.)._.....- 
(‘asey-Hedges Co., com. (quar.)...-.- 
Checker Cab Mfg., Class A (qQuar.) __.-. 

EE ED ETS re a ae Te 

i 
Chicago Yellow Cab (monthly) 

Chief Conso)] Mining (quar.)_........- 
Ce Dn till 
Cities Service— 

Common (monthly, pay. in cash scrip) 

Common (payable in com. stock scrip) 

Pref. and pref. B (payable in cash) .__ 
Clinchfield Coal, common (quar.)___._- 
Continental Can, common (quar.)....- 
Copper Range Co 
Cosden & Co., pref. (quar.) 

Cosgrave Export Brew. (Canada) (qu.) 
Dawvel: RE. (ENR) ccccosccébsecocoes 
EROS Bee Cele) cocbhconcddsoocncen 
Dominion Bridge (quar.)_........--._- 
Vominion Stores, Ltd., 

Dow Chemical, com. (quar.)......- ..- 

Pe GD. citi po adbinmencda 
Elseniohr (Otto) & Bros., com. (quar.). 
rifth Avenue Bus Securities Corp 
Firestone Tire & Rubber, 7% pref. (qu.) 
Fleishinann Co., com. (quar.) 

Oy Ce 

Ue a iia 
Foulds Milling, common (quar.)......- 
Genera) Cigar, pref. (quar.)......-..... 

Debenture preferred (quar.)........- 
Gillette Safety Razor (quar.).........- 

Stock dividend 
Goodrich (B. F.) Co., pref. (quar.)____- 





A 3 eee See $\1 





50c.| June 


Go 
et fet het et et BD CD A DD = = DO DO 


XK RKAK 


KK KK 


c.|/ June 


3c. 
..May 15 


..May 


.|May 


O 


..May 15 


May 1 
June 30 


May 
May 
May 


31 
31 
10 
14 
Sept. 1 


July 
May 
June 
uu 
May 
May 
May 
July 
May 25 
May 15 
May 
June 


July 
July 
June 
May 
June 
May 


May 
May 
June 
May 
May 
May 
May 
May 
May 
June 
July 
July 
Oct. 
May 15 
July 25 
15 


July 2 
Oct. 2 
Jun2°24 


July 20 
June 1 
June 1 
May 15 
May 19 


June 5 
May 15 
May 15 
May 15 
May 15 
July 1 
Oct, ] 
Jan 1°24 
June 1 
June 1 
June 30 
June 30 
May 15 
June 1 
May 15 
June 15 
June 1 
May 10 


June 1 
June 1 
June 15 
May 15 
July 2 
July 2 
Oct. 1 
Jan2’24 
July 2 
Oct. 1 
Jun2"24} 
July 2 
Uct. 1 
Jan2°24 
May 15 
June 15 


Aprl'24 
May 15 
June 15 
May 15 
May 15 
June 30 
May 15 
June 15 
June 15 
May 16 
May 15 
July 1 


‘June 


June 1 
June 1 
June 1 
May 15 
May 15 
May 10 
June 1 
May 1 

June 28 
July 2 
May 15 
Ort. |b 
May 15 
May 15 
May 15 
May 15 
May 15 
July | 
Oct. 1 
Jani'24 
May 10 
June 1 
July 2 
June 1 





June 1! 
July 32 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Aug. 22 to 


Holders of rec. 
Holders of ree. 
Holders of ree. 
Hei iers «@ ree, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. ! 
Holders of rec. 


May 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of ree. 
Folders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 29 te 


Holders of rec. 


May 1 to 


May le 


Mar. 154 


June 15a 
May la 
May 16 
May 154 
May 17 
Apr. 30 
Apr. 30 
Apr. 30 
May 15 
Apr. 304 
Apr. 30 
Apr. 30 
Apr. 30@ 
Apr. 304 
Apr. 324 
June 8 
June 304 
June 20 
Sept. 20 
Apr. 30 
June 30 
May 3lae 


June 15¢ 
Sept. 15a 
Dec. 15a 
Apr. 20a 
Dec. 31 
May 19 
May 19 
May 14 
Apr. 30a 


May 26 

Apr. 244 
May 1@a 
Apr. 30¢ 
May l1é4 
June 14 
Sept. la 
Dec. 1a 
May 18a 
Maydl9e 
June 9 

June 15a 
May le 
May lle 
Apr. 30a 
June 16 

May 10a 
May 10 


Holders ef coup. No. 25 


Holders of rec. 
Holders of rec. May 
*Holders of rec. May 3k 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May § to 


Holders of ree. 
Holders of ree. 
Holders of rec. 


May 5 


May I1é 
June l 
June 154 
Sept. 154 
Dec. 154 
June 156 
Sept. 154 
Dec. 154 
June 15a 
Sept. 15a 
Dec. 154 
May 8 
June Iisé 


May 15 
Apr. 21 
May lea 
May le 


Holders ef ree. June 20 


*Holders of rec. Apr. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


28 
May 3le 
Apr. 14a 
Apr. 304¢ 
Apr. 30 
June 22 
May 1 
July 16¢ 
Oct. 154 


Holders of rec. Janl15’'24a 


Holders of rec. 


Apr 1) to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ef ree. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Hokiers of ree. 


May 19 
Apr. 19 
June 2 


May l5a 
May l5ea 
May 15a 
May 10a 
May 
Apr. 10 
May 156 
Apr. 30a 
June 96 
June 254 
Apr. 30a 
Sept. 1 
May 564 
May 5@ 
May la 
May 1¢@ 
May 1 
June 15a 
Sept. 154 
Dec. 154 
May le 
May 24a 


June 25@ 


May l1 


May 1 
June 2le 





oe aces 
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Per 


Name ef Compeng. | Cent. 


Days Inclusive. 





Miscellaneous (Conciaded) . 
Gossard (H. W.) Co., com. (monthly)... 
Common (monthly) | 
Common (monthly) 
Common (monthly) 
Lakes Dredge & Dock (quar.) 
Gulf States Steel, Ist & 20 pref. (quar. )| 
First and second preferred (quar.).---! 
d second preferred (quar.)..--| 


Halle Bros., lst & 2d pref. (quar.)--.--- ’ 

Harbison-Walker Refract., com. (qu.).-| 
Preferred (quar.) 

Holiy Oil (No. 1) 

Household Products, Inc. (No. 11)-..-.-- 

Indiana Pipe Line (quar.)_...--...---- 

. Inland Steel, pref. (quar.) (No. 1)-..---- 

Int. Combus. Engineering Corp. (quar.) 

Intertype Corporation, com. (quar.).-.-.. 
Common (payable in commor stock) .; 

Iron Products Corp., pref. (quar.)_..... 

Keily-Springfieid Tire, pref. (quar.).... 

Kinney (G. BR.) Co., preferred (quar.) _. 

Lee Rubber & Tire Corporation (quar.) - 

Le#high Coal & Navigation (quar.)....-.. 

Liggett & Myers Tob, com.& com. B (qu.) 

Lima Locomotive Works, com. (Quar.)_- 
Preferred (quar.) 

Lindsay Light. preferred (quar.}.....-- 
i Cs oe eosade 
op aweeeouees 
RS ee ee 

Loew's Boston Theatres Co., common 

Lord & Taylor, lst pref. (quar.).......- 

Martin-Parry Corporation (quar.)__..- 

Massachusetts Cotton Mills (quar.)..-.- 

Miami Copper (quar) 

Midwest Oil, pref. (quar.).......-..-.- 

Motor Products Corporation 

National Biscuit, common (quar.)...--.- 
Preferred (quar.) 

Nat. Department Stores, 2d pref. 

Nat. Enamel. & Stamp., com. (quar.)_. 


) 

National Lead, preferred (quar. 
National Refining — * ST Sipe 
National Supply Co. of Del., com. (qu.) 
New Cornelia Copper Co. (quar.)_...-. 
New Fiction Pub. Corp., pref. (quar.).. 
New Jersey Zine (quar.) 

Penmans, Ltd., common (quar.)......-. 
Pennsylvania Goal & Coke (quar.)....- 
Phillips Petroleum (quar.)..........-.- 


Phillipsborn, Ine., pref. (quar.)......-.- 
& Gamble Co., com. (quar.})__-_- 
Producers & Refiners Corp.. pref. (quar.) 

Pullman Company (quar.) 

Pure Oil, common (quar.)._........... 

Quaker Oats, common (quar.)........- 
Preferred (quar.) 

Schulte Retail Stores, com. (in pref. stk.) 
Common (payable in preferred stock) - 
Common (payable in preferred stock) - 
Common (payable in preferred stock) . 

Dillon Co. (qQuar.)............ 

Seaboard Oil & Gas (menthly) 

Monthly 

Shell Union Oll, 6% pref. (quar 

Sherwin-Williams Co., Can., = (qu.) 
i) ES ee 

Sherwin-Williams Co., common (quar.). 
Preferred (quar.) 

Consolidated Oll, com. (quar.)_. 
Preferred (quar.) 

Smith (A. O.) Corporation, com. (quar.) 

Southern States Oil Corp. (monthly) -.. 

Spalding (A. G.) & Bros., lst pref. (qu.) 
Second preferred (quar.).........-.-.. 

Standard Milling, common (quar.) -. --- 


Preferred (quar.) 
Standard Ol! (Ohio), 9 
Standard Sani , com. (quar.).- 


(extra) 

Steel Corp., lst & 2d pref. (qu.) 
Internationa! ? 

Thompson (John R.) Co., com. (mthly.) 

Tobacco Products, a A (quar .) 


Extra 
Union Tank Car, common (quar.)...... 
Preferred (quar.) 


United Dyewood, preferred (( (quar.)....-. 
Preferred ( ) 


(quar 
Valvoline Oil fpapabic in stock) 
Van Raalte Co., Inc., pref. (quar.)_._-- 
Vivaudou (Vv) (quar.) IE 
Wahi Co 


(quar.) 
Westmereiand. Coal (in stock) 
he 5 af ee , pref. (quar 
neering Corp., a) (qu) 
White (3. G.) Manage’t Corp., pf. (qu.). 
Will & Baumer Candle, com. (quar » ae 
hs Ne & Gas (quar.) 





(Fr. W ae Sa (quar.) _- 

Wrigley (Wm.) Jr. Ce., com. (monthly) 

Com : 50c. 

Corp. (qu 25c. 
Wurlitzer(Rudoiph)Ce., 8% — (qu.)| 2 

Yellow Cab Mifg., class B (monthly) __} 50c. 





25c. 
25c. 





Holders of rec. 

| Holders of rec. 
4 Holders of rec. 
Holders of rec. 


June 1 
June 1 
May 31 
May 31 
June 1 
May 15 
May 15 
June 1 
May 15 
May 15 
May 15 
Aug. 15 
June 1 
May 15 
May 20 
May 20 
June 1 
June 1 
June 1 
July 2 
Oct. 1 
Jan2°24 
May 14 
June 15 
Sept. 15 
Dec. 15 
June 29 
May 29 
May 15 
June 1 
June 15 
June 1 
July 1 
July 1 
May 15 
June 20 
May 15 
May 15 
May 15 
June 

June 

June 

May 

May 

May 

June 

June 





June 1 




















May 9 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aor. 25 to 


Hoiders of rec. 
| Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


May 20 
June 20 
July 20 
Aug. 20 
May 15 


June 154 
Sept. 14a 
Dec. 14a 
May 15a 


Apr. 30 


May 21a 


May 15a 


Apr. 17 


June 15a 
Apr. 20a 
la 


May 
May 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold'rs of rec. Feb. 7'24a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
May 10\*Holders of rec. 
4| Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Houwders of rec. 


May, 11 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold. of rec. Feb. 15°24a 


May 9 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 30 to 
M 


ay 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. June 23 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 29 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


May 5a 
Aug. 7a 
Nov. 5a 


Apr. 28 


May 19a 
May 15a 
Apr. 24a 
May la 
June 9a 


May 3 


June 30a 
17a 


May 
May 
May 
June 
Sept. 
Dec. 

May 
May 
May 
May 
Mar. 
Apr. 

May 

May 
June 
Jupe 

June 
May 


Apr. 25a 
Apr. 23a 
Apr. 30a 


June 5 
May 1 


May la 
May 15a 
Aug. 15a 
Nov. 15a 


May 
May 
June 
May 
June 
June 
Aor. 
May 
Apr. 
May 
May 
May 
May 
May 
May 
May 
Apr. 
May 
May 
May 
Apr. 
Apr. 
May 
July 
May 
Apr. 
Apr. 30 
Apr. 
May 
May 
May 
June 
Sept. 
Dec. 
May 
June 
Sept. 
Dec. 
May 


I 


May 
May 
June 
May 23 
June 23 


May 
May 
Apr. 
Apr. 
May 
May 
May 
May 
May 
Apr. 
Apr. 
May 
May 
July 
May 
May 2: 
May 19 





Weekly Return of New York City Clearing Hous 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 28. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers ()00| omitted.) 


—— ee  - 





Time | Bank 

De- ‘Cércu- 

postis.; la- 
 tton. 


Capital. Profs. Loans, | 
Discount, Net 
Nat'l, April 3 Demand 


Depostts . 





Week ending 
April 28 1923. 


(000 omttited .) 


Members of Fed. Res.: 
Bank of NY &! 3 | 
Trust Co___.| 4,000 
Bk of Manhat'n| 10,000 
Mech & Met Na!| 10,000) 
Bank of America| 5,500 
a yo 


Invest- | 
State, Mar.27 ments, 
Tr.Cos, Mar .27) &c. 


i 


Average Avge. 
i 
7,911 














Average 


z 
44,376) 
101,631 
146,501 
70,240) 
*541,095 


Average |. 


64,031 
126 , 168, 
156,485) 

71.306 
489,05) 


Bank 
4 ; 
11,813 
13,288, 
16,894, 
4,676) 
50, 362) 
16,438) 
171) 

ae 662 


2 238 


Nat City Bank. 
Chem Nat Bank 
Nat Butch & Dr 
Amer Exch Nat 
Nai Bk of Com 
Pacific Bank... 
Chat & Phen Na' 
Hanover Nat Bk 
Corn Exchange. 
Imp & Trad Na’ 
Nationa) Park _. 
East River Nat. 
First National_. 
Irving Nationa! 
Continental 3k - 
Chase National. 
Fifth Avenue-. 
Commonwealth 
Garfield Nat. _. 
Fifth National 
Seaboard Nat. 
Coal & Irun Na! 
Bankers Trust. 
U 8S Mtge & Tr. 
Guaranty Trust) 
Fidel- -InterTrust 
N Y Trust Co. 
Metropolitan Tr 
Farm (an & Tr 


“se 





EE 


te 


CORN ORS OOS Orr 


1,217 
122.755| 23, 488: 
105,41 7| 


153, 925) 24, sai 
3 

124,113) 6,966, 

11,940, 2,644 

| 37,603 

14,074 


— 


Ss 





Oo 
~J 
on 





—— 


— pes 
* > * * _ 


t 


* 





* * 





HauEEEAT been 


1,3 

22,781 

4,332 

18,289 

1,910 
18,062, 142,704 
3,900 38,856 
15,607' 133,067, 
Columbia Bani 2,068, 34,187) 3, 2,190. 
Equitable Trus 9, 190 192,780 1,336, 20, 26,756! 


memes Meee 
Total of averages|288 ,675 435, 4504 483, 951 51 ,496) 490 9773, 639,512 436, 742 31,657 
Totals, actual cojndition Apr. 284,519,562 50,892 493. 27 3 ,622 845/437 ,182: ” ,726 
Totals, actual condition Apr. 21/4,484,584 50,705505,276 ‘3. 667, 620/436, 246,31 ,863 
Totals, actual condition Apr. 14)4,504,232 50.907495,517 3,619 ,048)434,976 32 ,000 
State Banks Not Members of Fed'l Res've Bank. 
Greenwich Bank} 1,000 2,214 18, 770, 1,560: 1,942 19,104 23) 
250 883 2,899} 2,090! 


Bowery Bank... : 5,834! 349 343 Diane 
2,500 4,750 29,608) 53,393; ---- 


State Bank. -_- 86,403, 3,461) 1,93 
Total of averages} 3,750 7,847; 111,007) 5,370, 4,215, 51,611] 55,506, --. 
52,054) 55,53 


111,326, 5,508 4,12 
51,551, 55,388, _.- 
51,811) 55,251! 


110,821] 5,471) 4,1 
93,806} 1,948, ___- 


te w& 
Now oOonNwa® OK hee 


* 





| 63, ‘943. 
| 1,373) 
| 14,450 
3,042, 
| 26.696) 


ee 


20 ,000 | +188, 445 
































Totals, actual cojndition \Apr. 28) 
Totals, actual cojndition Apr. 21) 
Totals, actual condition ‘Apr. 14 
Trust Companiies Not, Membe 
Title Guar & Tr| 10,000) 13,208 











Total of averages) 




















111,067; 5,647) 4,14 
rs of Fed "1 Res’ ve Ban 
53,061| 1 481 3,638 

Lawyers Tit&1| 6,000 4.954| 26. 925) 940! 1,668 17,340) 735, _.- 

16,000) 18,163 79,986) 2,421| 5,306} 61, _ 2,683 
Totals, actual condition Apr. 28 79,9191 2,378! 5.359 2.470 
Totals, actual co\ndition|Apr. 21! 79,027; 2,350) 5,46 2,739 
Totals, actuaj cojndition Apr. 14) 78,903, 2,401; 5,21 fl Ee 
Gr’d aggr., aver .|308,425.461,462'4,674,944 59,287/500,498 3,742,269]494,931/31,657 
Comparison with prev. wees - —13,133 +923:—8,6 —-6 ,058) + 3,926) —-192 
Gr’d aggr., act’licond’n 58,778 502,758 3,726,710/495, 182/31,726 
Comparison wit\h prev. +252-12,161] —43,035,) +809) —137 





Apr. 28 4,710,807 
week ._| +36,375 


Apr. 2114,674,432 
Apr. 14/4,694,202 
Apr. 74,720,586 
Mar .31/4,800,226 
Mar .24.4.718,814 
Mar .174,731,662. 








58,526.514,919] 3,769,745/494,373:31 863 
58.955 504,870] 3.721.347|492,956 32,000 
60,413 495,268| 3,727,378 491,006 (31,816 
57.981 505,225 3,783,615 482,38832,070 
58.369 499.802) 3.738. 131/481, 588 32,013 
56,891 513,884] 3,840,736.457,485.31,995 


Gr’d aggr., ac’’/icond’n 
Gr’d aggr., act’icond’n 
Gr'd ager., act’iicond’n 
Gr’d ageger., act’iicond’n 
Gr'd ager., act’iicond’n 
Gr'd ager., act’/icond’n 














— 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total April 28, $101,841,000; actual totals April 28, 
$95,578,000: April 21, $107,740,000: April 14, $126,093,000; April 7, $126,126,000; 
Mar. 31, $128,032 000. Bills payable, rediscounts, acceptances and other lia- 
bilities, average for the week April 28, $477,313.000; April 21, $485,045,000; April 14, 
$497 ,665,000; April 7, $538,473,000; Mar. 31, $547,816,000. Actual totals April 28, 
$537 ,199,000; April 21, $465,242,000; April 14, $505,683,000; April 7, $535,471,000: 
Mar. 31, $565,277,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $130,626,000; Bankera Trust Co., $13,070,000; Guaranty 
Trust Co., $85,882,000; Farmers’ Loan & Trust Co., $20,000; Equitable Trust Co., 
$34,576,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $25,261,000; Bankers Trust Co., $2,065,000: 
Guaranty Trust Co., $3,733,000; Farmers’ Loan & Trust Co., $20,000; Equitable 
Trust Co., $3,965,000. c Deposits in foreign branches not included. 


The reserve poaeee of the different groups of institutions 
on the basis of both the averages for the week and the actual 
0 orem at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE 


BANKS 
AND TRUST COMPANIES 





Averages. 





Reserve a“ 


in Total Reserve 
Depositartes Requtred. 


Sur pius 
Reserve. ” 


Reserve. 











Members Federal 


. 
Reserve banks. --- 4,738,180 


55,100 


$ § x 
490 ,977 ,000 490,977 ,000/ 486,238,820 
4,215,000, 9,585,000) 9,289,980 


Trust companies..___| 2,421,000] 5,306,000| 7.727.000) 7.671.900 








* From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend en this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend om this date and net until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 

Payable im common stock. g Payable tn. scrip. A On account of accumulated 
@ividends. k& Subject to approval of stockholders. | N. Y. Stock Exchange has 
ruled stock will be ex-ateck dividend on Apr.16. m Payablein pref. stock. 





Total April 28_--- 


7,791,000 500,498,000 508,289 000/503 .200,.700 
Total April 21___. 


7,749,000 509,118,000 516,867,000 503.857.690 
Total April 14____| 7,978,000 501,153,000 509,131,000 502.983.390 
Total April 7.._-' 8,053,000 510,331,000 518,384,000 510.259 100 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits which was as follows. 
Apr. 28, $13,102,260; Apr. 21, $12,988,650; Apr. 14, $12,898,440; Apr.7, $12,910,820. 


5,088 ,300 
13,009,310 
6,147,610 
8,124,908 
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Actual Figures. 





a 


Reserve 
in 
Deposttartes 


Total 
Reserce. 


b 
Reserve 
Required. 


Surplus 
Reserve. 





Members Federal 
Reserve 


Trust companies____ 


s 
493,277,000 
4 


,122,000 
5,359,000 


$ 
493,277,000 





$ 
484,085,310 
9,369,720 
7,771,650 


$ 
9,191,690 
260,280 
34,650 








Total April 28____ 
Total April 21 
Total April 14 
Total April 


510,644,000 501,226,680 
522,740,000 506,743,260 
512,918,000 500,424,700 
503 ,427 ,000 501,150,430 


7,886 ,000/502,758,000 
7,821,000 514,919,000 
alo’ 8,048 ,000|504,870,000 
7__..| 8,159,000'495,268 000 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which was as follows: 
Apr. 28, $13,115,460; Apr. 21, $13,087,380; Apr. 14, $13,049,280; Apr.7, $12,997,830. 


9,417,320 
15,996 ,740 
12,493 ,300 

2,276,570 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows. 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


A 28. 


Difference from 
pri 
$785,170,300 
845,4 


previous week. 
Inc. $4,615,000 
Dec. 75,100 

31,300 
777,600 
131,000 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York_. 
otal deposits 


ts, eliminating amounts due from reserve de- 

Ppositaries and from other banks and trust com- 

Panies in N. Y. City exchanges and U. 8. deposits 
Beserve on deposits 


Inc. 
Dec. 
816,117,000 Dec. 


767,644,200 
119,083 ,300 


Inc. 
Dec. 


3,223,600 


SE 
Boston Clearing House Weekly Returns.—In the fol- 

lowing we furnish a summary of all the items in the Boston 

Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 





May 2 
1923. 


Changes from 
previous week. 


Aprt! 26 
1923. 





$ 
Unchanged 
Unchanged 
Dec. $1,613,000) 
Dec. 2,398,000\6 
Dec. 4,508,000 
Inc. 792 
Dec. 
Inc. 
Dec. 
Inc. 
Dec. 


Dec. 


¥ 

59,000,000 
Surplus and profits 82,985,000 
Loans, disc’ts & investments. |844,907,000 
Individual deposits, incl. U . 8}611,666 ,000 
116,332,000 
116,368,000 
11,671,000 
27,044,000 
67,175,000 
70,881,000 
8,835,000 


3,173,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash im 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 





eposi 

United States deposita 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. an 
Cash in bank and F. R. Bank 
Reserve excess tn bank and 

Federal Reserve Bank 























| Week ending April 28 1923. 





h 
: 
> 


Percentage of reserve, 20.2%. 


Oaah in vault 
Deposite in 


banks and trust cos... 


State Banks——— 
*$28,768,000 16.58% 


7,091,700 


4.08% 


—Trust Com 


2,061,500 


ntes— 


pa 
$59,958,400 14.42% 


23,265,200 


5.61% 





$35,859,700 20.66% 
* Includes deposite with the Federal Reserve Bank of New York, which for the 





$83,223,600 20.03% 


Two Ciphers (00) omttted .| Members of 
F.R.System 


gi 





$39,125,0 
104,475,0 
723,610,0 

27 ,328,0 

96 ,928,0 
121,249,0 
548,665,0 


Surplus and profits 
Loans, disc’tse & investm’'ts 
Exchanges for Clear. House 


SE 
asase 
coco 


—_ 
Ss 
i) 


S383 


banks and trust companies combined on April 28 was $66,916,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORE. 


IN 











sue 


8 
g 


NIN 


3e2 
oo 
at: 





BS 
So 
s88e8 


bo GO = Gone 


— 
oR 
“es 


ES 


eass 
E855 














a 


on 
— 


597,771,500 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—thai (ts, three ciphers (000) omtited.) 





CLEARING 
NON-MEMBERS 


Week ending 
April 28 1923. 





Reserce| Net 
wuh (Demand 
Legal De- 

De ost-| postis. 

tortes 


Cash 
in 
Vault 














| Average er a na 


2 
201; 1,124 7,499 
28 546 1,816 


9,315, 


11,792 
23,04 





229] 1,670 








4,952 
21,700 


26,652 





a 3: 
State Banks Not &. ederal iReservie Bank 
Bank of Wash. Hte ‘ 7 2 


7 
1,354 
1,651) 


eservie Bank! 
36 127 


360 127 


3,788} 3,448 
+ 16 9 


3,772 


61 
Colonial Bank 2,581 








3,199 


& 
M 
ner ah agg soto 
500} 34 


3, 5.333) 
revious jweek _. 


QGr’d ager.,Apr.2h 3, 5,333 
Gr’d agger., Apr. 1 3, 5.05 
: : 5,05 


3,167 
3,167 


a39,134 
—70 


3,517, 039,204 
3,628) a39,745 
3,473 a38,502 
3,346) a38.821) 











5,625 


15,933, 
+737) 


























890: 


Gr'd ager., Apr. 890 
13,518 


Gr’d aggr., Mar 3 ° 5.059 56.08 


aU. 8. deposite deducted, $302,000. 
Bilis payable, rediscounts, acceptances and other liabilities, $2,169,000. 
Bexeess reserve, $93,410 decrease. 








.Capital paid in 





eco 


44,070,0 
713,984,0 


ads 


-_ 
ced 


<3 
seek 


pitts 
«J 
rs 


eposits 
U. 8. deposits (not incl.) _ 
Res’ve with legal deposit’s 
Reserve with F. R. Bank__ 


Total reserve and cash held 
Reserve required 4,426.0 
Excess res. & cash in vault_ 1,275.0 


* Cash in vault not counted as reserve for Federal Reserve members. 


* 


4,268,0 
~ 1,433,0 
5,701,0 


was 

— — 

oo 
So 


























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 2 1923 in 
comparison with the previous week and the corresponding 


date last year: 
May 2 1928. Apri 25 1923. May 8 1922. 


$ 
150,279,725 156,953,631 218,213,000 
286,128,629 274,635,662 82,021,000 


436,408,355 431,589,204 300,234,000 
638,238,570 638,387,770 799,531,000 
7,001 ,457 8,915,107 10,000,000 


Total gold reserves 1,081,648,383 1,078,892,172 1,109,765,000 
Reserves other than gold 13,046 ,404 12,634,359 26,723,000 


1,094,694,787 1,091,526,531 .8,136,488,000 
7,836,113 9,499,563 


136,455,754 123,133,616 
75,118,358 30 999,525 
54,372,513 45,161,316 


” 965.946,626 199,204,456 113,842,000 
92°750 


11,148,750 68,489,000 


23,506,000 
118,669,000 


210,443,206 824,500,000 
11,690,076 81,330,000 
986,000 


139.885.161 111,345,000 
1.403.369 5,025,000 


1,464,447 ,909 1,586, 277,000 


Resources — 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 











Total reserves 
*Non-reserve casn 
Bills discounted: 
Secured by U. 8. Govt. obligations..- 


“ane 26 = = « 


48,055,000 
20,116,000 
45,671,000 





Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 
All other 





Tota! earning assets 269 685,376 


11,695,452 
140,485,117 
1,674,866 
Total resources........ Tee ee 8 1,526,071,714 


TAartiiites — 


5% redemp. fund agst. F. R. bank uotes. 


All other resources 











28 942,350 
59,799 ,523 
Deposits— 


EC See OE oe 9,732,254 
Member banks—Reserve account.... 713,310,002 
All other 29 ,966 ,927 


753,009,184 


28,942,350 27,385,000 
59,799,523 © 640,197,000 


10,681,937 89,809,000 
682,515,746 764,127,000 
10,806 ,056 19,950,000 
704,003,738 763 886 000 
559,220,212 623,900,000 
18,490,000 

109,012,746 88,314,000 
3,469,345 4,105,000 


1,464,447,909 1,586,277,000 


2 ye 


— 





F. R. bank notes in circu’n—net ilability 
Deferred availability items 
All other ilabilities 











Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent ability on bills purchased 
for foreign correspondents 9,137,621 


* Not shown separately prior to January 1923. 


9,818,372 14,755,148 











=— 
CURRENT NOTICES. 


—Tameling, Keen & Co., members New York Stock Exchamge, anneunce 
the opening of an investment department under the management ef Robert 
©. Boesel, formerly with Moody’s Investors Service. 

—Knauth, Nachod & Kuhne announce the epening of a bend depart- 
ment in connection with their Philadelphia effice, in charge ef Russell 
McCormick. 

—Newburger, Henderson & Loeb announce the epening of a branck 
office at 1531 Broadway, the northwest corner ef 45th Stress. 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the og me 
“ 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 3,and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table coon 
Reserve Agents and between the 


ives details regarding transactions in Federal Reserve notes 
atter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 


The Fed 


week appears on page 1950, being the first item in our department of “Current Events and Discussions.” 


In the first table we present the results for the system 
nding week last year. 
eral Reserve Agents’ 
between the Comptroller and 


ComsBinep Resources AND LIABILITIES OF THE FEDERAL Reserve Banks AT THE CiLosz or Bustness May 2 1923 





May 2 1923. 


April 25 1923. 


April 18 1923. 


April 11 1923. 


April 4 1923. 


Mar. 28 1923. 


Mar. 21 1923. 


Mar. 14 1923. 


May 3 1922. 





RESOURCES. 
Gold and gold certificates 
Gold settiement fund, FP. R. Board 


Total gold held by banks 
43old with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Total reserves 
*Non-reserve cash 
Bills discounted: 


Secured by U. 8. Govt. obligations.- 


Other bilis discounted 
Bills bought in open market 


Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of Indebtedness 
Other certificates 

Municipal warrants 


Tota! reseurces 


LIABILITIES. 
Capital paid in 
Surp! 


Total deposits 
fF. R. notes in actual circulation 
¥.R. bank notes in circulation—net lab 
Deferred avaliability items 
All other liabilities 


Total liabliities 


Ratio of gold reserves to deposit and 


F. R. note abilities combined 


— of total reserves to deposit and 


. R. note tabitities combined 


Contingent Mability on bills purchased 
for foreign correspondents. .......-.- 


$ 
317,740,000 
693 564,000 


$ 
323 ,822 ,000 
695,630,000 


$ 
326,375,000 
659 ,887 ,000 





$ 
324 630,000 
657,410,000) 


$ 
325,484,000 
677,216,000 


3 
320,401,000 
653,708 ,000 


$ 
323 ,572 ,000 
648 ,226 ,000 





$ 
313,211,000 
638 ,208 ,000 





$ 
326,381,000 
441,261,000 








1,011,304,000 
2,005,998 ,000 
63,277,000) 


1,019,452 ,000 
2,007 ,555,000 
57 ,5662 ,000 


936 ,262 ,000 
2.036 ,490 .000 
59,870,000 





2, 


982,040,000, 
041,509,000) 
62,210,000, 


1,€02,700 000 
2,013,538 ,OCG 
53 ,257 ,000 





974,109,000 
2,034.099,000 
55,586 ,000| 


971,798,000 
2,052,103 ,000 
50,400 ,000 


951,419,000 
2,068 613,006 
5&8 ,262 C00 


767,642,008 
2,169,736,000 
57,398,000 





93,809,000 


3,080,579 ,0003,084,569,000 


94,473,000 


3,082 ,622 .000 
95,920,000 


'3,085.759,000) 


98,680,000) 


3,069 ,495 000 
103 ,522 ,000 


3,063.794,000. 
112'494.000, 


3,074,301 ,000 
118,323 ,000 


3,078.294,000 
118,275,060 


2,994,776,008 
124,041,000 





3,174,388 ,000 
61,642 ,000 


362 ,633 ,000 
367 ,707 ,O00 
275,429,000 


3,179,042 ,000 
70,691,000 


339 ,880 ,000 
295,717,000 
274,041,000 


3,178,542 ,000 
67,225,000 


334,611,000 
308,851,000 
277,447 ,000 


3, 184,439,000! 


66 ,258 ,000 
327 .412,000 
295,238,000 
274,389,000, 


3,173,017 ,000 
66 ,663 ,0G0 


380,785,000 
314,445,000 
259 879,000 


3,176,288,000 
65,815,000. 


388,238,000 
311,781,000 
254,251,000 


3,192 ,624,000 
69,451,000 


351,861,000 
278,126 ,0G0 
237 ,965,000 


3,196 ,569 .00F 
67 917,000 


361.286 00 
251,773,000 
225,416,0C0 





3,118,817,008 
* 


190,474,000 
318,902,008 
107,278,008 





1,005,769 ,000 
147 ,993 ,000 
36 ,779 ,000 


~~ 40,000 


910,638,000 
157,030,000 
36,780,000 


920 ,909 ,000 
158,910,000 
79,097 ,000 


897,039,000) 
162,826,000) 
75.328 .000 


955,109,000 
164,586 ,000 
74,563,000 


954,270,000 
172,208,000 
77,201,000 


867 952,000 
163,589,000 
128,322,000 


838,475,900 
160 679,000 
184,034,000 


616,654,000 
265,483,008 
343,736,000 





1,190 581,000 
50,053 ,000 
191,000 

640 ,543,0C0 
14,199,000 


1,104,489 ,000 
49,945,000 
191,000 

622 644,000 
14,065,000 





1,158,957,000 
| 49,692,000 


723 ,336 ,000 
13,871,000 


1,135,234,000 
49,208 .000 
191,000 
638,391,000 
13,627 .000 


1,194,299 000 
48.938 ,000 
191,C00 
621,458,000 
13,434 ,00C 


1,203,720,000° 
48,847,000 
191,000 
559,481,000 
13,588,000 


1,159 904,000 
48,761,000 
291 ,000 
645,874,000 
14,439 ,000 


1,183,1%8,060, 
48,108,000 
291,000 
689,039,0L0 
17,348,660 


1,225,873,000 
39,809,000 
7,604,006 
516,586,009 
19,978,000 





5,131,603 ,000 


108,822 ,000 
218,369 ,000 
49 ,083 ,000 
1,894,651 ,000 
40,114,000 


108,857,000 
218,369,000 
34,692,000 
1,853 935,000 
19,916,000 


vss aries ee ,814,000 


191,000 


108 ,649 ,000 
218,369,000 
44,936 000 
1,924,525 .000 
21,540,000 





5,087 348,000 


198,683,000 
218,369 .000 
45,218.000 
1,876 414,000 
20 499.000 


5,118,000 ,000 


108 ,647 ,0CO 
218,369 000 
74,423 ,000 
1,894 035.000 
20,148,060 





5,067 ,930,000, 


108 ,623 ,000 
218,369 .000 
85,432 .000 
1,871,373,000 
19,465 ,000 


5,131,344,000 


108,563 ,000 
218,369 ,000 
98,627 .COO 
1,866 .475,000 
19,931,000 





5,202,460 ,000 


108 ,483 ,000 
218,369 ,000 
42,442,000 
1,932,714,000 
20 ,633 ,000 


4,928 667,000 


104,531,000 
215,398,068 
72,422,000 
1,774,802,000 
45,108,006 





1,983,848 ,000 
2,237 ,505,000 
2,299,000 
564,78 -,000 
15,972,000 


1,908 543,000 
2,222,588,000 
2,287 ,000 
564,398 ,0C0 
16,025,000 


1,991,001 ,000 
2,220,251 ,000 
2,443 .000 
635.966 ,000 
15,135,000 


1,942,131,000 
2,231,041 ,.000 
2,472,000 

569 272.000 
15,380,000 


1,988 606 .000 
2,240 951,000 
2,488,000 
544,367 ,000 
14,572,000 


1,976 270,000 
2,232,482 .000 
2,435,000 
515,298,000 
14,453 ,000 


1,985 ,033 ,000 
2,231,487 ,000 
he 000 

572 000 ,006 
13,524,000 


1,995,789 ,000 
2,242 902.000 
2,599 ,000 
621,433 906 
12,885,000 


1,892,332,008 
2,173,436,000 
77,411,000 
444,775,008 
20,784,000 





5,131,603 ,000 
72.98% 


75.2% 





Disirthutton by Maturtites— 


1-15 days bills bought tn open market. 


1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days bills bought in oper market 
16-30 days bills discounted 
16-30 days U. &. certif. of indebtedness 
16-30 days municipa! warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 


31-60 days U. 8S. certif. of indebtedness. 


31-60 days municipal! warrants 

61-90 days bills bought in open market. 
61-00 days bills discounted______.____. 
61-90 days U. 8. certif. of indebtedness 
61-90 days municipal warrants 

Over 90 days bills bought in open marke’ 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness___. 
Over 90 days municipal warrants 


Federal Reserve Notes— 
Held by banks 
In actual cirevlation 


Amount chargeable to Fed. Res. Agen! 
¥m hands of Federa] Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 


By gold and gold eertificates 
By eligible paper 


@ligibie paner delivered to F R Agant 


33,235,000 


5,041,067 ,000 
74.67% 
77.0% 
33,085,000 





$ 
66,288,000 
507,132,000! 
515.000 
40,000, 
45,648,000 
51 223.000 


98 ,994,000 
86,441,000 
213,000 


54,889,000 
56 365,000 


9,610,000 
29,179.CCO 
36 051,006 





$ 
61,703,000 
431,439,000 
20,000 
41,000 
41,600,000 
46,760,000 


65,005,000 
50,585,000 


8,848,000 
24,749.000 
36,090 ,000 





5,191,814,000 
73.2% 


$ 
73,519 000 
447 929.000 
5,905,000 
41,000 
44,299,000 
41,850,000 


79,702,000 
81,027 ,000 


68,510,000 
50 435,000 
267 ,000 


11,417,000 
22,221,000 
72,925,000 


5,087 ,348 ,000 
73.9% 


5,118,000,000 
72.5% 


5,067 ,930,000 
72.7% 


5,131,344,000 
72.9% 


5,202 ,460 ,000 
72.6% 


4,928,667 ,0008 
73.66% 
76.7% 
34,723,060 


ee 





$ 
80,670,000 
433 ,598 C00 
1,584,000 
41,000 
45.052 ,000 
42,008,000 


67 ,678 000 
73,744,000 


68 ,045,000 
52,691,000 


12,944,000 
20,609 ,000 
73,710,000 





493 ,438 ,000 
1,449,000 


53,095,000 
47 ,394,000 


70,003 ,0CO 
55,447 ,000 


14,342,000 
20 045 ,000 
72 ,532 ,000 


513,267 ,000 
2,819,000 


42,899,000 


57,897 ,008 
71,245,000 


51,772,000 


26 ,836 ,000 
74,382 ,G00 


3 
66 ,559 ,000 
457,147 .000 


43 874,000 
40.184,000 


63,421,000 
66 ,358 ,000 


52,110,000 
45,811,000 
54,124,000 


12,001,000 
20.487 .000 
72 ,498 000 








453 ,609 G00 
58,360 ,000 


41,627 ,G00) 


36,384,000 


60 ,442,000 
60 ,0386 ,000 


38,962 ,000 
41,971,000 


3 
45,926,600 
272,745,000 
5,155,000 


20,478,008 
54,123,008 


22,865,008 
88,522,000 
54,660,000 


17,053,000 
50,85° ,008 
29,642,008 


956,008 
43,135,306 
254,279,008 








361 935,000) 


2,599 ,440 ,000 2,601,820,000 


379,232,000 


alae al 
375,181 .000| 


2,613,072 .000 
382.031,000 


2,618 699 ,000 
377 ,748 ,000 





2,601.079 ,000 
368,597 ,COO 





2,617,539 000 2,637 482,000 2,537,262,060 
386 052 000) 394.580 ,000 


363,826,008 





2,237,505 ,000 2,222,588,000 


2,220,251 000, 


2,231,041 ,000 


2,240,951,000 


2,232,482 ,000 


2,231,487 ,QOU | 2,242 902,000 


2,173,436,008 








828,463,000 


3,427,963,000 3,417,345,000 


815,525,000 


3,427 ,962,000. 
832,530 000, 


3,443,457 ,000 
830.385.000 


3,447 ,496 ,000 
525,797 ,000 


3,463 617 000 
862,538 ,000 


3,473,336 000 3,487,449,000 3,326,493,008 
855,797 000 849 967,000) 789,231,000 





2,599,440,000 2,601,820,000 








314,899,000 
593,442.C00 
135,068,000) 


314,899,000 
594,265,000 
119,082,000 


1,556 031,000 1,573,574,000 


! 


2,595,432,000 


314,899 ,000 
558 ,942 .000 
123,761,000 


2,613,072 ,000 


2,615,699 000 


2,601,079 COO 


2,617 ,539 000 


2,637 ,482,000 


2,537,262,000 





1,597 ,830,000- 


314,899,000 
571.563,000 
130,285,000 
1,596 325,000 





314,599 ,C00 
605,161,000 
125,082,000 
1,570,557 ,000 


314,899 ,000 
566 980,000 
129,141,000 
1,590 ,059 ,000 


314,899,000 
565 .436 .000 
123,544,000 
1 613,660,000 


312,399,000 
56% .869,0C0 





126.836 ,000 


| 1,629 ,378 ,000 


404,714,008 
367 526,000 
132,924,000 
1,632,098 ,0008 








2,599,440 ,000'2,601,820,000 











2,595,432 ,000 2,613,072 000'2.6 18 699.000 


2,601,079 ,000 





2,617,539 ,000 





962,877,L00 


877,446,000 


879,878,000 861,802,000! 910,978,000 





907 , 160,000 


2.637.482 .000 


2,537,262,000 


813,671,000! 789,610,000 597,886,000 





* Not ghowr separately prior to Jan. 1923. 


_ WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 2 1923 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chtcago 


St. Louts 


Minneap. 


Kan. Ctty 


Dallas 


San Fran. 


Total 





. RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 


$ 
150,280,0 
286 ,129,0 


$ 
24,064,0 
34,982 ,0 


12 


70 ,452,0 


$ 
7,851 
30,843 


$ 
.754,0 


3 
5,843.0 
19,364,0 


0 
0 


$3 
53,744,0 
88,994,0 


$ 
3,428,0 
13 ,444,0 


$ 
7,973.0 
16,475,0 


ew 

oO w 
I 2 
m= CO 


% 
10,558 ,0 
12,234,0 


$ 
20,698,0 
30,065,0 


$ 
317,740,@ 
692 ,564,0 





Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 


436 ,409,0 
638 ,239,0 
7,001,0 


59,046,0 
163,306 ,0 
5,496 ,0 


83,206,0 
205,470,0 
4,771.0 


38,694 
38,914 
3,768 


0 
O 
0 


25,207 ,0 
92,556,0 
2,499,0 


142,738,0 
355,478,0 
20,919.0 


16,872,0 
60,686 .0 
3,175,0 


24,448 ,0 
47,702,0 
1,919,0 


a CO 
rs 





Total gold reserves 
Reserves other than goki 


1,081 ,649,0 
13,046 ,0 


227 ,848,C 
3,922,0 


293 ,447,0 


81,376 


914.0) 7,661 


0 
0 


120,262,0 
8,584,0 


519,13 





80,733,0 
17,917,0 


74,069,0 
1,044,0 


colooo!soo 


wS thom CO 


22,792,.0 
12,202,0 
1,165,0 


36,159,0 
4,198 


50 ,763,0 
174,600,0 
4,224.0 


1,011,304,6 
2,005,498,0 
63,277 ,0 





0 





Bills discounted: 
Secured by U.S.Govt.obliga’ns 
Other bills discounted 


Bills bought in open market 21,91 


12,255,0 


18,466,0 
26,221,0 


1,094,695,0 
7,836 ,0 


136,456 ,0 
75,118,0 


1,0} 54,373,0 


231,770,0 
3,237 ,0 


41,799,0 
17,738,0 
23,634,0 


300 .361,0 
4,844,0 


25,574,0 
21,180,0 
43 ,452,0 


89 ,037,0 
2,284,0 


23,228,0 
35,476,0 
2,179,0 


128,846,0 
6,420,0 


4,810,0 
24,184,0 
33,968,0 





Total bills on hand 
7]. 8. bonds and notes 
U.S. certificates of indebtedness. 
®4unicipal warrants... 


66 ,598,0 
§,401,0 
169 


265,947,0 
,0 





QO} 24,348,0 


83,171,0 


348,0 
40,0 


$0,206 ,0 
12,344,0 
5,491,0 


60,883 ,0 
1,341,0 


62,962.0 
551,0 





5,0 
13,342,0 
532,477 ,0 
46 ,724,0 
54,578,0 
35,017 ,0 
136,319,0 


6,928,0 


7,056 ,0 
18,616,0 


98,650,0 
4,518,0 


14,783,0 
17 ,682,0 
12,686.0 
45,151,0 
14,887,060 

3,257 ,0 


75,113 
1,590 


6,125 
89 


,0 
,0 
0 
17 ,689,0 


oo | ma! Swe |] bow 
Si wl ot 


? 8) 
ro 


mm i tier | oro 
co oo 


= 


mt 


40,3 
3,640 


1,7 
23,2 
13,023, 


229,587, 
27,0 


0|3,080,579,0 


93,809 








57, 


234,214,0 
5,088,0 


30 ,328,0 
33,386 ,0 
34,585,0 


3,174,388 
61,642 
362,633 
367,707 
275,429 





0 
,0 
oe 
0 
0 





24,415,0 


14,565,0 


$8 ,299,0 
27 ,617,0 


1,005,769 
147,993 
36,779 
40 








Total earning assets ._......... | 72,16 





8,0' 269,686,0 





107,907 ,0 


108 ,041,0 





62,224,0 





63,520,0 161,991,0 





63,295,0 





39 ,000,0 








47 .387,0 











125,940,0 











’ 
’ 
, 
, 
, 


G 
0 
v 
. 
. 


1,190,581 
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RESOURCES (Conctuded) — 
Two ciphers tenn omitted. Boston New York . |Cleveland| Richmond Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dalias | San Fran. Totai 


Bask prem pe Penni $ $ so $ $ $ $ 5 $ $ er 
6% redemption fund against| ° 695, 8,284,0 2,448,0| 8,715.0} 948,0) 1,152,0) 4,867,0} 1,937,0 50,059, 


F. R. bank notes 65.0 100.0 26,0 191,@ 
All other 57 ,489,0 ,485,0) 58,130,0| 71,229,0| 54,985,0) 25,683.0) 87,209,0| 36,918,0| 13,792,0| 35,314,0| 21,500,0) 37,809,0| 640,543,060 
124,0 1,675,0 441,0 528,0 543 ,0 368 ,0 759 ,0 339,0| 1,598,0) 1,036,0) 2,261,0) 4,537,0 14,199,060 














ee eee 


410,972,0/1,526,072,0|402,197,0|493 ,287,0/211,690,0'227,285,0|798, 144,0|264,668,0|132,245,0/198,107,0)117,098,0/409 .838,0/5,131,603,0 


8,068.0} 28,942,0| 9,642,0) 11,994,0| 5,678.0) 4,412.0) 15,007,0) 4,933.0) 3,574,0| 4,596,0| 4,184,0) 7,792,0) 1C8,822,0 
16,. 12,0 3,495.0) 11,288,0; 8,942.0) 30,398,0| 9,665.0) 7,473.0) 9,488,0 : 15,263,0| 218,369,0 
901.0 2,119, 6,061.0} 5,509.0) 2,145.0) 8.047,.0) 1,915.0) 1,905.0} 2,346.0 581, 2,822,0|  49,083,0 
-}124,822,0 ,059,0,161,601,0| 59,412.0|) 54,685,.0/277,670,0| 71,518,0| 47,543.0| 78,721,0 140,219,0|1,894,451,0 
504,0) 29, 067, 0 532 1,169.0 151,0 1,499.0 913,0 62,0 1€0 3,909.0} 40,114,0 


0 0 
Total deposits 128,227,0| 753,009,0|119,710,0/168,831,0] 65,072.0| 56,987,0|287,216,0| 74,346,0| 50,139,0] 81,529,0 146 ,950,0/1,983,848,0 
50,0 0 


7 
F.R. notes in actual circulation. _|204.873.0| 571.4 2 5 2,237 ,505,0 
#. RB. bank notes in circulation ; , 571,466 ,0|201,014,0|/226,835,0) 80,334,0|133,050,0|394,132,0| 78,578,0| 56,372,0) 61,208,0 201 ,374,0/2, U0, 


net liability 617,0 1,299,0 383,0 2,289,0 
fan availability items .745,0, 109,401,0) 52,002,0) 60,758,0) 48,590,0) 22,983,0|) 68,077,0| 36,224,0) 13,712,0) 39,261,0 36,947,0| 664,788,0 
other liabilities 747,0) 3,454.0} 1,080.0) 1,374,0 728,0 Gi1,0| 1,697.0 922,0 975,0 726,0| 1,8 1,512,0} 15,972,0 


Total abilities 410,$72,0/1,526,072,0|402,197,0|493,287,0/211,690,0 227,285,0|798, 144,0/204,668,0|132,245,0|198, 107,0|117,098,0/409,838,0|5,121,603,0 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 


bined, per cent 79.4 3. 7 5.2 
Contingent ability on bills pur-t. 82.7 72.3 75.9 61.2 67.8 78.2 64.5 70.5 59.1 60.4 67.2 7 
33 ,235,0 


__chased for foreign correspond'ts' 2,479,0 9,138,0 2,843,0' 3,570,0' 1,719.0' 1,355.0' 4,595.0' 1,454.0' 1,124.0' 1,421.0' 1,190,0' 2,347,0 



























































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 2 1923. 





| 
Federal Reserve Agent at— Boston.|New York Phila. Clevel’ @ Richm'a! Atlanta Chtcago |\St.Louts| Minn. |K. Ctty| Dailas | San rr | 


Resources — (in Thousands of Dollars)| $ ~ ¢ $ 7 $ $ $ ¢ ¢ $ $ $ 
Federal Reserve notes on hand 82.450! 318,340) 42,800) 33,020) 28,470| 80,163] 106,300] 26,190] 11,593] 19,163] 20,149] 59,825] 828,463 
Pederal Reserve notes outstanding 223,557 pores gtr wai 87,5831137,852! 443,312) 97,640! 59,821] 69,118! 31,217|243,899/2,599,440 








Collateral security for Federal Reserve notes outstanding, 
Gold and gold certificates 25,300; 235,531) 7,000, 13,275 2,400 11,880} 13,052 6,461 314,899 
Gold redemption fund 19,220 31,708) 15, '417| 12,195! 5,156 ‘ 3,306; 1,650 1,741} 19,758} 135,068 
Gold Fund—Federal Reserve Board 128,000; 371,000.140,889 180,000, 34,79 | 85,000 : 45,500} 33,000) 40,360; 4,000/154,842 
Eligible wes or required 51,037 90,861 67,567, 39.998. 48,669, 45.296 36,954) 12,119; 24,793) 19,015) 69,299 
Excess aznount held 15,561 147,723 5,747) 49,549) 8 894) 17,539 48, "479 8,006} 11,724) 9,015!) 18,713] 28,485) 369, ‘435 


545,125)1,924,263)/510,293 573,505 212,530)373.406 1,041,403 |229,476/| 142,959! 166 414/101 ,296/576,108 6,396,778 























Met amount of Federal Reserve notes received from 


Comptroller of the Currency 306 ,007|1,047 ,440'273, ite, enaltie, 053'218,015| 549,612/123,830| 71,414) 88,281! 51,366'303,724/3 427,903 
Collateral received thay bore 172,520 638, 239 163,306 205,470 38, 914; 92,556| 355,478) 60,686) 47,702) 44,328) 12,202,174,600/2,005,998 
Federai Reserve Bank 66,598) 238, = 73, 314 89, 547, 57, nit 62,835 136,313) 44,960) 23,843) 33,808) 37,728, 97,784| 962,877 


§45,125)1,924,263' 510, 293 573, 505 212, 530, 373, 406 1,041,403 229,476 142,959 166 414/101 ,296/576,108/6,396,778 


———-—| 






































eee eee 


Bederal Reserve notes outstanding 223,557) 729,100 '230, 873 245,468. 87, 583 137,852 443,312| 97,640 59,821) 69,118, 31,217,/243,899 2,599,440 
Federal Reserve notes heid by banks 18,684) 157, a 29 voi 18 on 7 1249) 4,802; 49,180) 19,062; 3,449) 7 910) 2 048 42 et 361, 935 


Federal Reserve notes ip actual circulation 204,873: 571,466 201,014 226,835. 80,334 133,050! 394,132 78,578. 56,372 61,208. 28,269 201,374 '2,237,50 





























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
{fabilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’” Des. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘‘Current Events and Discussions’’ on page 1950. 


i. Data for all reporting member banks in each Federal Reserve District at close of business April 25 1923. Three ciphers (000) omitted. 





Federai Reserve District. Boston |New York! Phila. | ctecetand| Richmond Atlanta | Chicago | 81. ieedntmens Kan. Ctty| Dalias | 8an Fran. 


Number of reporting banks 46 108 55) 84 77 39 106 36 77 52 66 
Loans and discounts, gross: $ $ $ $ $ 7 x $ $ $ s ~ 
Secured by U.S. Govt. obligations} 13,491! 84,897) 17,909} 31,932] 11,685 7,738| 41,121] 15,937 7,938 5,204 15,357 
Secured by stocks and bonds 240,690 1,670,648) 272,619) 392,174) 123,839) 65,584) 552,066) 136,445 77.563| 49.465| 164,013 
All other loans and discounts 615,394 2,464,362] 334,914) 688,431) 325,924) 331,508 1,162,485) 303,774 361.003| 203,546| 800,037] 7,781,383 
Total loans and discounts 869,575 4,219,907] 625,442/1,112.537| 461,448! 404,830 11,755,672] 456,156 446,504| 258,305] 979,407/11,839,195 
U. 8. pre-war bonds 12,72 48,535 47.772| 30,310! 14,381] 24,732) 15,322 8,761 20,.073| 35,477 
U.8. Liberty Notes 30.772| 15,356] 94,976] 23,521 . 16,201) 99,173 
0.8. Treasury Notes ' 4.990| 1.982] 12.470 8,978 92: 2.239| 13,199 
U.8. Victory notes & Treas’ notes. . 9,022 7.111} 117,875; 25,078 2.0; 17,194) 51,886 
U. 8. Certificates of Indebtedness... 4,068 8.032) 23,655 5,481 8.531| 15,910 
Other bonds, stocks and securities..| 173.743} 713.185! 182.831| 289.207) 61.111 36,489, 367,495) 85,705 9'054| 154.912] 2,151,772 





























| 

Total loans & disc’ts & investm’ts,'/1,169,082 6,017, 728 932 ,394'1 1646, 534! 591.721) 488,181 2,396,875) 620,241 : f ‘ 331.687 1,349 ,964!16,472,886 
Reserve balance with F. R. Bank... 80 (010; Y h 33.262 32,297; 200,286 ; 24,502 93,033) 1,367,695 
18,940) 13,974) 10,501 54,931 ‘ ; ‘ 10,111 20.307; 280,503 
810,006 4, 687, 197 : , 324.714| 271,846 1,487,567 , - 226.181| 690,500 11,156,317 
252 619) 912,134 .762| 155,981) 168.775 773,061 RF * 26, 75.764| 612,522) 3,988,788 

Government dem posites 14,920' 121,821 20, 931 20,045 7,410 8,782; 23,298 11,913 19,290 26 

Bilis payable and redisceunte with 
Federal Reserve Bank: 

Secured by U.8. Govt. obligations 6,317, 103,083 16,757 13,844 16,158 2.820 31,326 8,966 ’ 2.535 26,238 243,046 
= 484! 23,593 9,736 17,458: 20,687 7.789 23 .546 8,655 4,697' ! 4,623 19,003 159,430 






































2. Data of reporting member banks in Federal Reserve Bank and branch cities and ali other reporting banks. 


| 
New York Clty Ctiy of Chtcago (All F. R. Bank CtsteslP. R. Branch Custos! Ocher Selecied Ctites. Total. 
Three ciphers (000) omttied. 
April 25.1A pril 18.\April 25.;April 18.) April 25. | April 18. |Aprtl 25.jApril 18.\:April 25.\April 18.\Apr.25 ‘28, Apr.18 '23)A pr 26 "22 
Number of reporting banks 64 64 48| 48 , 258; 259 208) 208 310 776 17 800 
Loans 2nd discounts, gross: $ x $ $ $ $ $ $ $ $ $ 
Secured by U.S. Govt. obligations 76,005 88, 659 31, 159) 35. 014 71. aa 186,682 49, 973, 49.992, 40,814 261,817 277.83 353,830 
Secured by stocks and bonds 1,483 ,056'1,457,747' 415, 026! 428 323) 2,750,604 2,732,968) 560, 391) 556, 744 485,000 3,795,995 3,776,048 3,249,816 
All other loans and discounts 2,153,390.2, 161,953 694 290, 677, 102, 4,809, 823. 4.803 ,291'1.574,341 1 ,569, 6761, 397, 219) l, 394. 260 7,781,383, 7.767.227 7,242,469 


























Total loans and discounts 3,712,451|3,708,359 1,140, 475 11,138, 439) 7,731,457, 7,722,941/2,184, "7 176, 4121, 923, = 1,921,758)11,839,195 11,821 11110,846,109 
U.8. pre-war bonds 37,884, 37,935 3 558; 3,567) 98,994! 99,400, 77,180 76, 966) 105,309) 105,911 281,483, 282,27 
U.8. Liberty bonds 385,105 37,749 37,638) 610,872, 615,057) 254, 230) 253,032; 167,640, 168,296) 1,032,742) 1,036,384)1,100,466 
U.8. Treasury bonds 3 .320 5,397 ré 5,4: 51,965 54,444) 25,846 26.067 22.655 22,525 : 3,0 
7 o . Victory notes & ‘Treasury notes 53,7 99. 70,655) 9,33: , 8 675,222} 150,036) 149,712; 82,775) 82,296 3, 2s 467 ,643 








. Certificates of Indebtedness. - 30,612 9,572) 385, 100,191) 44,168) 45,471) 25,083) 25,538 159,158 
Other bonds, stocks and recrrities__| 513,691) 516,487 ae 193,360] 1,157,806 1,165.274, 569,715, 569,814) 424,251) 422,683) 2, 2,151 '772| 2,157,771] 2,137,294 
' 

Total loans & disc’ts & te vest’ts,/5,185,432)5,198,812 1,457,79 $01, 457,582)10,416,310 10,432,529)3,305, ro 297,474 '2,750,696'2,749,007|16 472,886 16,479,010)14,710,669 

Reserve balance with F. R. Bank__| 564,929 .757, 142,252) 146,051, 978,068, 1,027,344, 222,946) 236,877, 166,681) 174,020) 1 .367 ,695| 1,438,241) 1,325,346 

: 65,613 30,017, 29,706 142,408 142,226) 58,492) 58,880 79 603) 77,525) 280,503 278,631] 277,638 

Net demand deposits... _-...._-- 4,181,968|4,220,324 1,002,877,1,009,107| 7,565,101) 7,601,779|1,897 963 1,903, 770 1,693 ,253/1,712,256/11,156,317)11,217,805)10,676,347 

i 646.845| 636,372, 370,831! 372,602) 1,979,719) 1,966,684/1,174,503 1,167 396) 834,561) 832,733] 3,988,783) 3,966,814 3,183, 746 

Government deposits { 111,742) 126,494! 11,741) 13,227/ 191,282 216,776; 50,064; 56,230, 24,497; 27,099] 265,843; 300,109 207,656 
Bails parable and red/acounts with | 

an } 

Sec'd by U.S. Govt.akligations.{ 84,202} 93,772, 19.730) 17,766. 164,580! 164,954 48,642) 47,516} 29,824) 23,949) 243,046) 236,41 60 ,202 

All other 13,099, 21, 970) 14.502) 9.893)  96,183' 115,598 33,308 32,074] 29.939, 28.31 159,430; 175,99 99,251 

Ratio of bills payable & rediscountq | | 


























with F. R. Bank to total loang | 











_ nd investments rvr cent. . J 1.9 2.2) 2.3 1.9 2.5) 2.7 i 2.4 2.2 , 2.4 a 1.1 
© evised 11g. 6s 








(Vou. 116. 
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Wall Street, Friday Night, May 4 1923. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 1974. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Stocks . | Ratiroad, State, Mun.| 
&c., and Foretgn' 
| Par Value. | 
| 








Sales at the Stock Exchange not represented in detailed list: 
| Sales Range for Week. } Ra we since Jan. 1. 


Highest. Lewest. | Highest. 








STOCKS. | for 
Week ending May 4. | Week. Lowest. 














Railroads. Par. | Shares: $ per share. J $ per share. |$% per shire. 's per share. 
200,18 May 4 18% May lf 144 Jan' 24% Feb 
May 1) 90 May li 90 Jan 
May 2) 17% May 1644 Apr 
AD r 30 50 Apr 30: 50 
May 4 202 May 2}198 
> May 4,99 #£=Apr 30), 95% 
Apr 30| 85 Apr 30, 75% 
4 May 2) 54% May 2} ‘kh 
May 3, 524% May 4 52 
May 3114% May 3/113 
| 68% Apr 30 68% 
70% May lf 70 
| 23% 22 
2% 


May 
May 
Apr 
May 
May! 9 
Feb 


Bangor & Aroos, pref 100 
Bklyn R T war Ist pref__, 
Canada Southern. ___100 
Central RR of N J__.100 
CStPM + Sgemmbet 


Colo & Sou, Isf pref_ _ 10 
Col & Sou 2d pref__.100 
Illinois Central pref__--_.. 
RR Sec Series A__.100 
Leased line stock. _100 
Int & Gt No Ry (wi) 100 
Keokuk & Des M__.100 
Manhat Elev scrip. 4% 
Manh Elev Mod Gtd 100 500 4: | 39% 
M St P&S8SS M pref_100 : 5M 30) 86 
Nat Rys Mex Ist pref 100: 8 8 6% 
Rapid Transit Corp_-_-_* 15% 
Preferred 1 
TolSt L & W Series B__. 
Preferred Series B_ __- 





Week ending 
Mag 5 19228. 





U. 8. 
Shares. Bonds. 


321,160, 
1,113, 558 








Bonds. Bonds. | 
' 
wy 24 pone 


/ 
1,426 221. 131 "400 ‘000) 
909,700, 87,300,000 


SaturGay......... 
EES a 
Tuesday...... 


$2,764,000 
5,452 ,500 
6,911,000 
5,296 ,000 | 


$1,330,000) $1,046,650 
1,908,500! 2,323,350 
2'591.000| 2,078,100 
1,860,500 3,584,550 
1,089,133! 190,000,000, 5,244,000 1,821,000, 3,597,450 
1,482, 000, 132,300, 000) 6,548,000 1,932,000) 3,161,000 


6,341,772 $663, 000, 000. $32, 215, .500'$11 443 000 $15,791,000 
Week ending May 4. Jan. 1 to May 4. 


1923. 1922. 1923. 1922. 


6,341,772 6,792,704 89 ,243 ,506 89,191,392 
$663 ,000 ,000/ 596 028,700) $8,266,000 ,000| $8,212,503,296 


$15,791,000; $21,779,200; %267,956,205| %735,805,400 
11,443,000} 13,471,000 177,898,700 234,120,000 
82,215,500) 62,005,500 607 ,003 ,900 729,505,100 


$50,449,500! $87.25. $1,052.858,805! $1,698,710,500 


—-100:114% 
13, 68% 





“———- 


























1 

Industrial & Miscell. | 
Am Beet Sugar, pref.100 
Amer Chain, Class A. _.25 
Amer Chicle, pref__.100 
Amer Radiator, pref. 100; 
Amer Teleg & Cable- 100 
Amer Woolen rights 
Arnold Constable__-_- -- + 1 "400 14% 
Atlas Powder. ___-.-- 100 100175 
Am Rolling Mill, pref 100 700, 99 
Atl Fr’t Col T Co ctf dep 1,600 
Auto Knit * 1 























$87,255,700 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston Phtladeiphta 
- 
Shares. | Bond Sales| Shares. \Bond Sales: Shares. | Bond Sales 


#19,42 6,359| $62,950 1,053) $5,100 
9,330 18,300 901) 4,200 
12'220| 40,600, 1,016} 16,000 
10.188| 38,000 812; 32.100 
6.176) 44.200 8491 38.200 
5.397|  22,000| 1,178) 58.500 
$226,050 


105,859 $227,650| 49,670 5,809! $154,100 
$167,750 


Prev. week revised! 84,565] $167,850 36,184 8,053| $121,900 


* In addition there were sales of rights: Saturday, 2,600; Monday, 2,924; Tuesday, 
4,623; Wednesday, 3,976; Thursday, 6.611. 


Datly Record af U. 8. Bond Prices., Apr. 28| Apr. 30 


first Liberty Loan High} 101%: {| 101!'s2 
3% % bonds of 1982-47_.{ Low.| 101%: | 101s: 
(First 348) Close} 101%2 | 101''s2 
Total sales tn $1,000 uniis - 31 306 
Converted 4% bonds of High: 
1932-47 (First 4s)._..{ Low. 
Close 


Total sales tn $1,000 untis. 
Converted 44% bonds/ High 
_ Of 1932-47 (First 41/6) tne 


Total sates tn $1,000 unis - - - 





y M4 Apr 
May 4 17% 
Apr 30/175 
Apr 30/100 
Apr 28 2 
May 4 
Apr 30 
May 4 
May 1 
May 2 
4 Apr2 
May 2 
May 4) 36 
May 2 
; May 3) 36 
; May 4 
May 3 
May 4 
4 May 1 
May 1 
May 3 





Baltimore 
Week ending 
May 4 1928. 








Barnet Leather 
Booth Fish, Ist pref. 100: 
Burns Bros, pref__..100 
Bush Term Bidg, pf_100 
Cal Petrol temp ctfs-_ -25 
Century Rib Mills. _-_. 
Coca-Cola, pref i00) 
Columbia Gas & El W I*| 
Conley Tin Foil 
a Solvents, re 
a 


























Comp-Tab-Rec rights -- _) 
Cont Can Inc pref... _100 
Cosden & Co pref... _ 100) 
Cuban Dominion Sugar*! 1,800 
Preferred 00: 
Cuyamel Fruit 
Deere & Co pref 
Emerson-Brant pref. 100, 
Fairbanks Co (The) _.25' 
Fid Phen Fire Ins N Y. 25) 
Fisher Body rights | 
Fleischmann Co 
Foundation Co___.__-- * 1 
Gardner Motor * 1,500 
Gen Am Tk Car7% pf 100 
Gen Baking Co._.____* 
Gimbel Bros pref_. -100: 200 
Goodyear Tire pref_- 100 3,900 
Prior preferred _._. 100} 3,900 
Hartman Corp 100; 2,600 
Helme pref 100 
Household Prod tp ctfs_*,15,000 





May 1 


101'°%33 

101423 

101°%2 
88 


May 2 


101! %22 
101732 | 101722 
101%2 | 1017s 

593 53 


“-- = 


May 3 
101% 


May 4 


101232 

101 £32 

101832 
60 








—_——-<« -~-—- _-—--— -<—- 


-——_—<— -_—-<-- “--—-- ~---- ~-——< ~—<-< 


97 332 
97 '*39 
97 339 

124 


Close! 


~_—<—- 


971% 


97 '239 
97782 
97! "32 
77 
9753s 
97's: 


971723 
971% 


07152. 
75 


972039 
971232 


971439 
95 


~~ —<—< 


-~——-« 





; 
' 


bondr of 1932-47 (First 


~=---« ~“—-—«- 


Second Converted (Firet| Low. 


——-— ~--—- ~_<—-<--=- 


971 1 a8 


-———- ~--- 


Apr 
1 May 1)112% 
% 


High 4 May 3! 37 


—————- ~-—-—-«. 


berty 

4% bonds of 1927-42... _{ Low. 
(Second 4s Close 
Total sales tn $1,000 untis_- 

Converted 44%% bonds % 
of 1927-42 (Second — 
48 
Total 

Third Liberty Loan 


“——<£ 
“~—— = 


_——-— 


97 1332 
07 432 
97 '332 
162 
98822 


971139 
97's 


2 

97 1839 

97 1339 

97139 

311 
98530 


Hydraulic Steel pref. 100; 
Independent Ol & Gas. +) 
Inland Steel w i. f 7 


International Shoe__-. * 
Preferred 100} 
Internat Tel & Tel_. "100 


100 
1,800 


2,000) 4 


foo 


100 


5,200 
400} ; 


May 3 
May 4 
May 4 
May 1 
May 4 


5 Apr 28 


14 
11% 
44% 
104% 
173% 
116% 
70% 


Intertype Corp... -.-.- +) 
Kinney Co 


Lorillard pref 

Macy (R H) pref-- 

Magma Copper 

Manila Electric 

Nat Bk of Commerce.100 
Nat Cloak & Suit pref100 ! 
Nat Dept Stores____-_- | 3 


Nat Enam & Stpg, pf.100 
N Y Shipbuilding. - * 
NY&H Ry, G & El_100 
Preferred 
North American 
Ohio Fuel Supply 
Onyx Hosilery.__.._....* 


30 44 


44% bonds of 1928... 9832 57 


98" se 
30 


98132 
98’ a2 
2464 
972539 
97% 
972232 
502, 
100. 00) 
100.00. 
100.00 
17 
99.00 
982539 : 
99.00! 99722 
37 151 


of coupon 





96 
114% 
Apr 30; 113 
May 1| 33% 
; Apr 28! 90 
May 3!295 
» May 1) 96 
7% May 3 40 
» May 4 95 
Apr 28) 97% 
Apr 30: 13 
May 2) 
May 4 
; May 4 
May 4 
¢ May 3 


Fourth Liberty Loan 
4% % bonds of 1933-38 _. 
(Fourth 48) | Close 
Total sales tn $1,000 untis__. 
Victory Liberty Loan High 
4% % notes of 1922-23__ 


May 2 ie yA 
Apr 28 
May 3 
May 1 
May 3 
Apr 30 
Apr 30 
Apr 8 








,300 


0 he et et es DO I'S 


Treasury 98 % 39 
48, 1947-62 982759 
982939) 

Total galer in 41.0% untis 39 


Note.—The above table includes only 
bonds. Transactions in registered bonds were: 
































~~ = he 


100. 
Orpheum Circ Inc, pf. 100 
Otis Steel, pref 00 
Packard Motor, pref_100 
Panhandle P & R, pf_100) 
Penney (J C) Co, pf.100 
Penn Coal & Coke. _ 50; 
Phillips Jones Corp, pf100 
Philip Morris 10 
Phoenix Hosiery_.....5 


Phila Co, 6% pref__..50. 
Pierce-Arrow prior pref _* 
Pittsburgh Steel, pref. 100; 
Prod & Ref Corp, pref. 50 
PS Corp of N J, pf, 8% 


actual rates for sterling were 4 60 1-16@4 60 9-16 on pee oath 
ed days, 4 We 4 62 B-1o@4 62 11-16 for cheques a meas ea __. 


i mmercial on banks, sight 4 61 lisa 62 7-16, sixty da Firat preferred 

*. oo 3-16@4 bp 59 11-16, ninety days 4 58 5-16@4 58 13-16, and g ~~ A+ Schulte ote Geanta.. 
rt 61 nee ent ary. days) 4 50 TI 16@4 60 3-16. Cotton for payment Preferred 

@4 6 Simms Petroleum._.. 

ian: 16. actual rates for Paris bonkers’ Simmons Co 
ot Be ane a Ga Que ems 
ong an or Amste 

wes 38.71 Ps @38. 73 for ok Ty = ‘- @38. 98 soa nol gg ae one 
on 
- ° as — 2? 5 francs ; week's range, 68.20 francs 
e range for foreign exchange 7 the week follows: 


100 
Shell Union Oll Co, pf100, 1, 
Sinclair Oil, pref_-_- - 100° 
Standard Milling, pf- 100 
Superior Steel, Ist pf. 100 
Sterling Actual— 
Eig fo ae wesk aris 
w for the w 
Paris Ban 4 62 3-16 
High for the week -6.79% 
6.56 34 


Tobacco Prod, pref__ 100) 700, 107 34 
Tran & Williams Steel__* 1, 700; 35% 
Low for the week_ 
Germany Ba 
High for the week 0.0035 % 
0.0024 %4 


Underwood Typew'r_ 100 00 145 
United Cig Stores, pf.100, 100113% 
100; 1 4 
a for the woek 
msterdam 
39.09 
38.98 


U 8 Tobacco 300, 5344 
U 8S Realty&I mp, full bd 1 900, x i+ 
200, 
St. Louis, 15@25c 
par. Montreal. 


97°32 to 9S8s2 
97's2 to 97222 
9722 | 992530 
O7%s2 to 97!"s2 1 Treasury 4‘{..._.... 982732 
Quotations for U. S. Treasury Notes and Certificates 


of Indebtedness.—See page 1978. 


Foreign Exchange.—Sterling exchange was unusually 
dull and the tendency still fractionally down. The Conti- 
nental exchanges suffered a setback, and after early firmness 
losses were sustained in francs and marks; trading, however, 
was not active. 


To-day’ 
for sixty’ ¢ 


tS 
pat bet pt Yet et det OS 


— to te 


fos) 


was ao 


— 
' oS. 
— 

© 


francs were 6.59 @ 
Germany bankers’ marks 


Va-Caro Chemical B. 7% 
100) 41 


7 
West Elec 7% cum ptf. 100, 1,000. 111% 
Waldorf System _. 10 4,3 374 
West’se E & M rights _. 64,031 es” 
Worthington Pref A- 100, 100 

100| 68 68 
300 70 


39.18 

39.07 aingto 
Preferred B 100 

$20. 1325 a Youngstown Sheet & T.* 


* No par value. 





al Sameette Sas wc, par. Ban rails ‘ 
fon ancisco, 
yh "eletineell nar 





Apr 30 71% 








_ SIGH 4ND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 


For selee during the week of stocks usually iaactive, see preceding pege. 











~ Saturday. 


¥ onday, 
Apa 30. 


Tuesday, 
Mag 1. 


May 2. 


Wednesday.| Thursday, 
May 3. 


May 


Priday. 


4. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basta of 100-share tote 





Lowest 


Highest 





$ per share 


401s 


4lls 


101'g 1017s 
S8ls 89 


*110 
*77\s 


2\4 


116le2 
52 


11012 
79 


$3 per ghare 
*39 42 


100!'2 102 
871s 
2'8 
112 
49l4 
*58 
2% 
3 
149% 
6634 
1021s 
*2l4 
41g 


3379 
591s 


| 55g 
*12\%4 


2012 





10 
172%, 176} 








3 per share 
*39 40 

100% 101 

88 88 
2'3 








4010) 
4614 | 


77 
11044 
89le 913, 
*105 107 
172!2 173le 


10014 
875g 


2 
112 














*44le 
*91 
26 
48le 
| 82 
| *52 
40 
4Zle 


1011s 
8 


2 
1141s 


152'g 
66/2 


101%, *1C1ls 
2! Zz 


~ 110%, 
915, 
107 

173'4 


$ per share | $ per share 
*38 41 3 40 


#3914 

10058 

8772 
2 


112 
485g 

*56 
233 
238 
150%, 

6 1» 














71 


*14le 
*45 
6614 
127g 
#1, 
*l 1, 
693, 
*1094,4 
44 
*89 
251g 
47 
83le 





168le2 


981g 
875g 


2 
110's 
46 le 


101 1g 
88 


114 


5714 
5 
ll's 
2012 
35l4 
767s 








1012 
1614 
l1l'4 
703g 
30le2 
*13 
50 
10814 





185g 
*52 
30 
68 
61 


39'4 
37s 
9712 
927s 
79'4 
85 


181, 

173, 
16 

10819. 
i] 





17% 
17\¢ 
*13 
10614 
*77 
71% 
44\4 
#934 
3814 
73 
*62 
42%, 
*89 


109 
173 


= per share 
36 37 


99le 
88 
2 
1134 
48le 
57 
2\4 
2\4 




















17lo | 


53 
ot 


61% | 
34046) 





2,000 
3,300 


100 
500 
700 
11,200 
2,000 
100 


--—---—--— 


“hh 400 
400 


1,300 
1 800 


21,300 

4,900 

10,500 

12,900 
80 


4,500 








1 200 





100 





23,400 
77 500 
2,600 








300) | 
~ 4,200. 

17,500 
1,3 





400 
8,000 





Railroads 
Ann Arbor preferred 100 
Atcbh Topeka & Santa Fe..100 
Do pref... 100 
Atlanta Birm & Atiantic.. 100 
Atlantic Coast Line RR...100 
Baltimore & Ohio 100 


Do pref 100 
- Brooklyn Rapid Transit... 100 


Certificates of deposit 
Canadian Pacific 


Preferred ! 
Chicago & Alton 
Aaya eey 


pre 
Chines Great Western... 106 
Do pref 104 


— Milw & 8t Paul_. 10 
Do rre! 


7% preferred 

6% preierred 
Chic 8t P Minn & Om....100 
Colorado & Southern 
Delawaie & Hudson 


D 
Great Northern pref 
Iron Ore properties.Ne par 
Gulf Mob & Nor tr ctfa_...100 
Do pret!. 100 
illinois Central 


ll4le Apr 27 


103 
115igaMay 4 





: 00 
Interbcro Cone Corp..No par 
—l SE ee 
Interboro Rap Tran w 1...100 
apsas City Southern....100 


i - Be. . «.sebeoodes 100 
Lake Erie & Western 

Do pref 
Lehigb Valley .. 50 
Louisville & Nasbville....100 
Manhattan Ry - uar. 100 

Eq Tr CoofN pe 
Ma: ket Street Ry 100 


Minneap & St L (nmew)....100 


00; Minn St P &88 Marie....100 


Missouri Kansas & Texat.. 100 

= & Texas (new) 

Missour) Pac fic trust ctfa_ 100 
Do pre trust ctis.....100 


0} Nat Rys of Mex 2d pref...100 


New Orl Tex & Mex vt ¢.. 100 
New York Central_..... 


-100 
100| N Y Chicago & 8t Louis... 100 
Do 100 


2d pref 
N YN B @ Hartford... .. .104 


800; N Y Ontario & Western... .10( 


Rutland RR pref 

St Louls-Sap Fran tr ctfis.. 100 
Do pref A trust ctfs._.100 

St Louis Southwestern... . 3S 


100 
Twin City Rapid Transit... 100 
0 © Pacific oa 


Industrial & Miscellaneous 
Adams Express 100 


Advance Rumely 
Do pref 

Air Reduction, Inc....No par 

Ajax Rubber, Inc 

Alaska Gold Mines 10 

Alaska Juneau Gold Min.. 10 

Allied Chem & Dye....N0 par 











109 Jan 30 





pr f 

Amer Agricultura!) Chem... 100 
Do pref 100 

American Bank Note 

Am Bank Note pref 


Amer Bosch Magneto..No par 


00| Am Brake Shoe & F...No pai 
100 100 
7g 143,100 


Do pre 


70 Jan 3 
107 Apri3 


S$ per share 


32!g Jan 10 


98ig May 4 


87!2 Apr 30 
lle Jan 3 


110% Jan 17 


40'\g Jan 17 
57 May 2 
lilo Apr 14 
13g Apr 16) 


1404 Jan 17) 
65 


May 4 


101 May 4 


2igsMay 1 


81g Jan 18 


20leMay 4 
32!9 Jan 13 
76igMay 4 


28%gMay 4 
85 May 1 
77 May 2 
71 Jan 8 
36 May 1 
Jan ll 


10's Jan 18 
15 Janl17 
lila Jan 22 





181g Jan 12 


527, Jan 13 
30 Aprly 
66 Jan ill! 
61 May 4 


13012 Jan 30, 


45%, Jan 25 
35's Jan 25 
84 Jan 23 
39 Feb 27 
667, Jan 10 
Zils Jan 3l 
5% Jan 8 
604, Jan 4 
84 apr 26 
12'sMay 1 
34 May 4 
1453May 4 
36leMay 4 
2% Jan 17 





84 Jan 16 
90leMay 4 
74!2 Apr 9 
761, Jan 2 


161g Jan 15 
17isMay 4 


72%May 4 
49 May 4 
50 Apr 3 
25 May 2 
21 Janil2 
3212 Jan 3 
28leaMay 4 





7114 Apr 2l 
11% Jan 2 

261, Jan # 
7 Marl 





2314 Jan 7 





1219 Jan 2 
45 May 4 
57% van lo 
12 May 4 

ly Jan 4 
1 Febls 
68leoMay 4 
43 Apr3u 
9412 Mar 26 
24 Apr 26 
45\e Apr 27 


77 Jan 6 
5ile Apr 24 
$6 Jan3l 
37 Jan 9 





S$ per share 
45 





eb 23 


F 
105'g Mar 3 


9053 Mar 6 
3lg Feb 21 


127 Feb 26 


56's Mar 21 
607a Mar 21 
16144 Jan 2 
13. Jani12 


160 Aprils 


764, Jap 3) 


104%g Feb 23 


1181g Mar 21 


1241, Feb 13 
13013 Feb 8 


_36 Mar i9 


11712 Feb 21 
a J 4 


17. Feb 61! 


26%, Mar 6 
45leMar 65 
88 Mar 65 


377, Mar 21 
95 Feb 9 
85 Mar 5& 
78 Mar 6&5 
451, Feb 13 


1312 Feb 13 


2053 Mar 21} 


15 Mar § 
80 Mar 5 


20 Mar 5 
62% Feb 21 








2414,Mar 3 
57% Mar 6 


20 
6812 Mar 12 
87 Marli2 
5614 Mar 12 
Ole Feb 13 
73\2 Mar 6 
12 Feb 6 
17 Feb15 
4513 Feb 14 
19% Feb 14 
49 Feb 10 
4% Feb 15 


105 Mar 26 
th Mar 56 


112 Mar 2 


83 
110 
106 


Jan 29 
O0te Feb 17 


221, van 30 


131g Feb 14 


95%, Feb 21 
3514 Mar 20 


lille Mar 22 
341g Mar 22 
221g Mar 22 
15 Feb 9 
264, Mar 22 
20144 Mar 6& 


19 Feb 13) 
3513 Feb 23 


82 Mar 3 


1912Mar 6 


64%, Jan 14 
72%, Mar 19 
147g Mar 14 

53 Mar 9 
14,Mar 9 
80 Jan 2 


51% Feb 16 
97'¢ Jan 27 
367, Feb 21 
687, Feb 21 
Q9llgMar 7 
55 Feb 7 
4913 Feb 13 
60 Mar 6 
Mar 21 
Jan 14 
Mar 6 
15 Feb 20 








1667gMay 4 


l 
89 Mar 7 


SSes8en 


eSrae 








35353" 


SSS RE ESS eS 
SeERECeSoEEEER SES 


3 S> 
Zé 


“¥ 
+14 


gs 
5 


761g Nov 
113% Dee 
1 Ost 


ref 100 
American Car & Foundry _ 100 
Do pref 100 
83%, 9 1,500' American Chicle. ._.. No par 


§ Less than 100 shares. a Ex-dividend and rights. 
and ex-dividend 100% in stock (Aug. 22). 


1 20 
11914 Mar 22; 125% Jan 18 1261g Nov 
5% Jan30 11 Apr25 14 May 


s Ex-dividend, 0 Ex-rights (June 15) to subscribe 


*119% 121%, 


12014 120% 122 
Olu Q3e 


Dio 389%, 9l4 


asked ‘prices: no anion on this Gay. 
ghare for share te Cee ks af Gan Alden Coal Ce 


*119!4 121 
Qi4 Ql, 


Bs ey: 
at $5 per share 


























*119le 121 100 








1986 


————— 


New York Stock Record—Continued—Page 2 


Ber et!ee during the week of stocks usually tnactive, see second page preceding 





——.——— 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Sacur day . 
Apri 28. 


M onda. 
Api 30. 


Timea 


May 1. 


Weéine 


44g, 


aaay .: 
| Map 2. 


Thnreday, | 
May 3. 


Friday, 
May 4. 





$ per share 
107g 115s 
22%g 22ig 
° 6 


*121 125 
*11 lllg 
60!2 Gls 
*103'4 104'4 

*82 84 


28 28 
*12 1219 
*3lle 323 
*52l2 55 
13312 134% 

“116 117 

47%, 48 

86 86 

+ 7% 

147g 15% 

6253 


9912 


*143 
39 48639 
*100 100)3 


*79  =—_—- Bs 
105!2 105% 
*29 38630 


‘cna: . aan 
12244 123 
152 152 
10144 101% 
*150% 151 
4212 43 
91llg Q1ly 
62 62 
*943%, 97 
96's 961, 
to 10312 


*L5le 


9919 
145 


ll2lg 
5013 


17 


*112 
* 


2054 
152 
#3 
*56 
*72 
6312 
*931. 97 
*108%, 110 
9514, 95). 
5 5 


*753 Ss Blg 
*65 £67 
*21 22'4 

111% 111% 
*116 120 


*3173 
*2713 27 
*10612 108!2 
397, 40's 
11014 110% 
146 148le2 
8712 88 
6212 63 
1412 14le 
*47g «= Bla 

71% 


63!) 





$ per share 
1@e 10% 
22 Z2\4 
i 
120 121 
102 iil 


57 58 
100'g 104 
83 34 
28 
12 
3l'g 

52l2 


115‘ 
48 


151'4 152% 
10143 101% 


$ per share | $ per where 
l 


=" 


*5lg 
118 
10'g 
7 
984%, 
35 
26 
12 
29\2 





*50 
4 134%, 13012 132% 


*115 


837 
75 
14\4 
50's 
97% 
14212 
37\4 
*100 


76 
*105!2 
27% 
va -——-— 
122% 
150 
101'4 


14% 





17% 


*115 
*16 171 
28 228i, 
*82%4 $3'4 
13753 
112)2 

60 


116 








*2714 27ile 
10544 105% 
401g 4012 
108 109% 
14014 147 
*871g 83 
61% 6314 





1414 IAlg 
47,3 Aig 


50's 
46 


74 
*83 

UL 
105 

*2 


‘ ig, 22 
17%. *17 
124% 126 | 120 


7115 
16 
25 
$3 

13214 
*112% 
*47 
15 
56 


69 
61 





71 


6914 


li ig! 
223,54 
5le 
121 
101g 


101 
85 
2612 
12 
3053 
53 


ll'lg 
23\2 
5\g 
1154 
*10 


54 
YVl¢g 


117 
467 
8444 
753 
14% 
6044 
97%| 98 
143 |*14212 
377g) = 337 





|*10512 
28% *2733 


*55 


| 122% 1225s 


' 15012 
101% 
1494, 
381g 
SYl4 
5712 
*94 
0354 





134le 
11212 *112 

52 *48 
197 
*15\4 
l4 

*55 

69 
60% 
*94le 
*108'g 


*93 
5 





8034 
2634 
247g 
68 

7Alg 


2 
105 
1 


129 
117 


87le 
615g 
14le 
5 
7018 





2312 
548 
118 
1012 
56'2 


98 
148 
84, 


107 
28 
60 


151% 
101% 


754 

3214 

10512 
13 














4 
1307 
117 

485, 
74 

914 
154 
564 
3334 





$ per 
12 


73 
844, 
9215 
10814 
*2 


211s 
181» 


119 


*115ls 
15%, 


26 
*§2 
12914 

*112 
*47 
214 


share 
12 12'8 
ZAle 
5le 
118 








90 
58le 
97 
95!2' 92 
10412 *104 
26 | 25l 
15%' 14!le2 
50 | *48 
475g 
7512 
8534 
92! 





46 
71'2 


*33 


*115le 
*15 

25le 
82 

12753 
*112 





94 
*108!le 
*94le 

*5 


97 
109 
95 





$ per share 





13 
2412 
5le 


118 








11 :700' 


1,300 
30u 
1,400 
200 
11,200 


,»300 
3,900 
700 











78le 
3g 





6434 124,500 
10%g 17,500 


447s 23,800 


98 300 
9 | 12,400 
128%4; 37,800 
117!2 400 
477g 135,700 
715g; 65,100 
400 
18,100 











19,600 
1,300 
70 


= 15,500 
200 





6,300. 
55,900) 





400} De Beers Cons Mines.._.N 


00} Emerson-Brantingham .... 100 





STOCKS 
NEW YORK STOCE 


PERK SHARE 
Range since Jan. 1 1923. 
On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1922. 





EXCHANGE 


Lowest 


Highest 


Lowest | Highest 








indus. & Miscell. (Con.) Par 

American Cotton Ol 10 
Do pref 

Amer Druggists Syndicate. .10 

American Express 100 

American Hide & Leather. aon 


Dp 100 
Amer international Corp._100 
American La France F E_.10 
American Linseed 00 
Do pref 
American Locomotive ....100 
i Ey 
Amer Metal temp ctfs._..No par 
Almerican Kadiator 25 
American Safety ~weeeen 





Am Ship & Comm 
Amer Smelting & ng 100 


FO 100 
American Snuff 100 
Am Stel Fdry tem ctfs.33 1-3 

Do pref tem ctfs 100 
Anerican Sugar Refining. . 100 

Do pre 100 
Amer sumate Tobacco... .100 

Do pref.. 100 
Amer elephone & Teleg..100 
American ‘1abacco 100 

Do pref (net) 100 

Do common Class B...100 
Am Wat Wks & Elvte...100 

Do Ist pref (7%) v t¢.100 

Do partic pf (6%) vtocl0d0 
Amer W boleeale, pref 
Auer V¥ ovien 

Do pret. 

Amer Writing Paper pref_.100 
Amer Zinc, Lead & Smelt_..25 

De 25 
| Anaconda Copper Mining... 50 
Arsociated Dry Goocds....100 


Do 
Do 


Atlantic Fruit.._......._No pa: 
AtiGul!f & W188 Line... .10( 
Do pre 10 
Atlantic Refining 
Do pref 
Atlas Tack 
Austin Nichols & Co...No ja? 
Do pref 100 
Ealdwin Locomotive Wks. 10t 
Do 106 


OO} Earnet Leather....._..No ya? 


Barpedal) Corp, Class A... oT 
Do Class 25 

Fatopllas Mining 

Fajyuk Bros. - 

Beech Nut Packing _- 

betblehem Steel Corp 
Do Class B common...100 
fi aes 
Do cum conv 8% pref.100 


Preferred new..... 
Booth fF isheries 


Do 


Brooklyn Edison, Inc 
brooklyn Union Gas 
brown Shoe Inc......._..1 
brunswick Term & Ry Sec 100 
Burns Bros 100 
Do pew Class B com 
Butte Copper & Zinc v t c._.& 
Butterick 100 
Butte & Superior Mining... 
Caddo Centra! Oll&4Ref No par 
Calitornia Packing 
California 1 etroleum 
Do p 
Callahan Zinc-Lead 
Calumet Arizona Miuiag---10 
Ee i ae 








Case (J 1) Plow No 
Cese (J I) Thresh M, pf ctf 100 


Centra! Leather 
Do pref 
Cerro de Pasco Copper.No par 
Certain-Teed Prod_.._.No par 
Chandler Motor Car._.No par 
Chicago Pneumatic Tool... 100 
Chile Copper 25 
Chino Copper 5 
Cluett, Peabody & weed 
o 


Colorado Fuel & Iron 
Columbia Gas & Electric. .100 
Columbia Graphophone No pd 


Computing-Tab-RecordNo par 
Consolidated Cigar....No par 

Do pre 100 
Consol Distributors,Inc No par 
Consolidated Gas (N Y)_.100 

W ben issued No par 
Consolidated Textile...Noe par 
Continental Can, inc 

W hen issued 


Continental insurance 
Continental Motors...No par 
Corn Products Refining... .100 
Do pref a 
Cosden & Co No 
— se of America. 100 





Do pref 
a Chemical v t c_.No par 
oO par 


K 
E 1 du Pontde Nem & Co. .100 
6% cumul preferred_._.100 
Electric Storage BatteryNo par 
Elk Horn Coal Corp 50 





Endicott-Johneon 


$3 per share | 


10\e Apr 30 
22 Apr30d 
5igMay 2 
115'\4May 2 
9 May 20 
52 May 4 
94 May 4 
83 Apr30 
24% Jan 30 
1] Jauv 17 
2Z7%4May 4 
49 Aprl3 
120!g Jan 17 
115 May 4 
45'isMay 4 
76 Jan 2 
67g Jan 6 
14 Apr23 
53 Janli 


784%, Jan 18 
140 Janld 
351g Jan 17 
100'g Apr 26 
73l4May 4 
105\!2 Apr 28 
2414 Feb 11) 
55%, Jan 16 
121'4 Apr 3 
147\4May 4 
101 Mar 16 
148 Janl10 
2713 Jan 29 
85%, Jan 3 
4819 Jan 3 
9314 Jan 2 
92'gsMay 4 
103!2 Apr 28 
25'sMay 4 
l4leMay 4 
481, Jan 29. 
451, Jan 18) 
62%, Jan 5 


*21g Jan I+ 
8Sig Jan % 
108 Apr30 
1% Jan li 
16 May 4 
15 May 4 
119 Jab 
115 May 
153g May 
25 May 
82 May 
1275sMay 
112 Apr23 
46 <Apr27 
19 May 1 
14 May 4 





2 
3 
1 
4 
4 





lg Feb 26 
5012 Feb 7| 
51 Jan 2 
58SlioMay 4 
6U\4, Jan 16 
9314 Feb 1) 
107% Feb 2 


ast se 3) 
Jan 3 

‘te Mar 23 
6612 Feb 5 
20!eaMay 4 
108\4May 4 
lu¥', Jan 19 
5S8leMay 4 
17g Apr 18 
135 May 4 
36%g Apr 30 
73gMay 4 
16 May 3, 
27 Apr30o 
5 Jan24 
7913 Jau 24 
6614 Jan 3 








30\44May 3! 
6753 Jan 8 
42s Janu 17| 
39's Apr 30 
61%, Feb 1 
79 May 4 
26igsMay 1 
243g Jan 29 
65%, Jan 5 
73 May 4' 
25!4 Jan 17! 
10214May 4) 

St Apr ag 





117 Apr is 
45%May 4 
63!2 Jan ll 
8814 Jan 2 
1253 Jan 17 
371, Jan 17 
2312 Jan 16 
96 May 4 
26 May 4 
23% Jan 24 

105%, Apr 30 


10614 Jan 17 
8llg Apr 12 


68%4May 4 


$ per share 
20% Jan 4 
38% Jan 4 
753 Feb 23 
143'2 Mar 2 
13%, Mar 7 
74%, Mar 7 
110!g Mar 23 
89 Feb 21 
327g Mar 21 
13 Mar 1 
Mar 


881g Apr 19. 

Qig Feb 19 
21%, Jan & 
6912Mar 2 


10233 Mar 6 
152!, Feb 14 
407g Mar 21 
10514 Feb 9 
85 Febl13 
108% Jan 3 
36%, Feb 14 
65%, Feb 12 
1251s Mar 5 
161% Feb 13 
107! Feb 2 
159% Feb 9 
44%, Apr 26 
93 Jan i6 
63!, Apr 26 
¥8lg Jan 31 
10953 Mar 21 
lli% Jan 3 
32 Mar 8 
1914 Feb 16 
5814 Feb 27 
53l12Mar 6 
88 Marl5 


89 Febl. 
931g Feb 2t 
133 Janl2. 
3's Feo 14) 
33\4 Mar 17} 
27 Mar l19 
1531, Jan 10 
120. Jao 18) 
2013 Feb 14! 
3513 Jan 12’ 
891s Jan 23 
14414 Mar 19 
116% Jan 4! 
55 Feb 16 
35 Mar23 
22 Jan 2 
Ig Jan 2 
621; Apr 4 
8414 Mar 26 








lll's Feb 9! 


9712 Mar 9 

7'g Jan 1& 

97g Mar 2 
6912 Mar 13 
2612 Feb 20 
12l!: Jan 9 
128 Feb 7 
657g Apr 2 

2% Jan 25 
14424 Mar 23 
43 Jan 2 
11%, Feb 14 
21% Jan 4 
377g Mar 1 

Qig Feb 16 
87 Feb 9 
102%g Mar 22 
110 Mar 2 
125 Feb 20. 
66 Mar 1l1' 

9s Feb 19) 

4% Feb 21) 
85 Apr 9 


401,Mar 7 
79%, Mar 7 
5012 Mar 28 
45 Marl4 





113% Feb 15 
273 Feb 6 
12's Jan 15 
83!2 Apr 9 
39%g Jan 3 
83 Febl7 
% Feb 20 
137 Jan 26 
6953 Feb 7 
141s Feb 9 
13144 Jan 31 
501g Feb 19 





10312 Feb 15) 


1214 Jan 19) 
13914 Feb 6) 
1223, Feb 24 
6314 Feb 17 
842g Mar 8) 
9412 Mar 2) 
20 Febil3 
6414 Mar 15. 
37%g Feb 13, 


148/20 Apr 28 
83812 Feb 28 
67's Mar 21 
20% Jan 2 

712 Feb 20 
90444 Jan 2) 


3 per share 3 per share 
154 Nov 


Oct 


6714 May 


1041g Oct 
159 Sepz 
461g Sept 
10814 Oct 
857, Aus 
112 Aug 
47 May 
71 Jan 
12844 Aug 


55\4 Sept 
2: Sept 
57 Sept 





57 May 
70% Deo 


86 OF 
Ollig Oct 
12512 May 
5\g Apr 
4314 May 
+ May 


106 
11653 June 


101 Qs 


661, June 
16% Mar 

91g June 
93% Aug 
441g Sept 
82% Sept 
531g June 


2'4 Mar 
145% Bept 
62% Dec 
1553 Apr 
1154 Deo 


169%, Nov 
901g Sept 


1444 Jan 
253 Jan 


llig June 
76144 Jan) 04% Des 

















7114 70 
®]11 LlLe!*212 Aldte'*111 Lite! TIL 111 
© Bid and asked prices; no sales on this day. 


*110% 112 | 112 
6 Ex-div. and rights. 


1ll May 2!''118 Jan 3! 104 Jan! 119 Deo 
sEx-900% stock div. » Par vaiue $10 pe share 





¢ Assessment vsid. sKc-rignts. 8 Ex-div. 





New York Stock Record—Continued—Page 3 


Por sales during the week of stocks usually inactive, see third page preceding. 


198% 








_ 41GH 4ND LOW SALB PRICE—PER SHARE, NOT PER CENT. 





Saterday, 
April 28. 


Monday, . 
April 30. 


Tuesday. 
May 1. 


a. 


May 2 


‘| Thursday, : Friday, 
May 3. May 4. 





$ ver share | $ per share 
*26 3827 *26 


+240 


[> be 4 
1067s 
*98 
*15 

393 

*120 

*56 
#7 
*6§ S824 
*126l2 

lll 
14le 
39le 
*50le 

23l2 
*48le 
+4434 
*21%4 

*Qlo 

#634 

212 
6 


130 181 


27 

80 8514 
*93 96 
*7% «11 
48 48 


8%, «4 
16475 1647, 
*99 99le 
12% 
17 
6014 
435g 
75 


8S 
10912 
178 
11% 
17'4 
872 


8712| 
103! | 
47's 
Qle 
5Pg 
36 
90 
2834 
13 
27'4 
97g 
9438, 
l'g 
42\4 
17'g 
67's 
5934 
27% 
2612 
3 


86 
96 
11 
50 
Ol, 
165 
99l»o 
127g 
1714 


4410, 42 
75'3| 75 
88 


86 
2|*105'4 
177 

11 
1653 
*861e 
8714 
102%, 
465 





*l2le 
16%3 
60 


1738 











12 
6'4 
3733! 
7 
29 
4053 
25 
88l4 
111 
8) 





58 
*1078, 
lle 
3412 
*99 
5h 578 


*100 105 

*102%, 108 
37 =«_- 38s 
834 = 93g 

*225 250 

*80le 81 
284g 23%, 

195 195 
113'g 113'8 
71Lie 


16034 160%, 
*112 115 
6712 6712 
82 86s 
*92 Y5le 
*82 87 


$ per share | $ per share | $ per share 
25%, 25%4' 26 261g; *25 27 


81%, 
914, 
+734 
48 


Sle 
7155 


86 
*105'4 
172 
ll 

161g 
*85 


8634 
102!2 
45 
Yle 
5le 
3418 
89lz2 
26 
ll 
24% 
Ol4 


*68 


102 
102 








65le 
34/8 
6848 
| *83 
59 | *55 
4712.9 46l2 
4834) 44 
12 | 
35!2) 
5554 
5534 
1933 
7Ale 
1814 
270 
108 
17!e 
16)2 
29 le 
11's 
31%, 
671e 
2438 
2714 
il 
23'4|} 23 
1067s: 10314 
99 9S8le 
1510, 14% 
40\2; 39%, 
121 120 
60 5Vle 
l *7, 
6910 67g 
127 | 126 
lll 


*111 
1434, 14le 
3912; 33 

50 
23 
*45l2 


105g 








45 
*21% 
*Qlo 
634 
212 
612 
20 21% 


46 


43%, 


*9 


33% 
48% 


50 
17le2 


72 


1712 


*250 
*100 
1612 
16 
2712 
ll 
3048 
6612 
22\2 
25!e2 
10'g 
21's 
1027, 
9S8le 
14le 
3948 
120 
55 


12514 


4434 
*21l2 
*Qlo 
65s 
212 
65g 
1914 








12912 130!2 


127 


58le 
107% 
14 
3412 
#98lo 
5212 





68's 
14 le 
5114 


33 
21's 
70 


59 
107% 
lig 
3512 
1012 
54% 


102 
10212 


8 
280 
108 

167g 
16 

2712 
ll's 
3044 
67\2 
234s 
2612 
10% 
22 











17!2 
74 
1714 
*250 
*100 
1618 
15%8 
27 
ll 
304g 
6612 
23 
2558 
10'8 
*20 





10314 


99 
14% 
40 le 

120 

55 
lg 
6718 
126'8 
111% 
144, 
33812 


10312 
99 
14%4 


1912 





& 
128 


130 


817s 
9218 





863, 
10212 
45le 
912) 


34 
897g 
27 
1214 
257s 
94 
907s 
lly 


86le 
102 

441s 

+93 
5 





87le *8634 
i 
y 85g 
344g 3314 
13%; I13!e 
77 76le 
45le| 43%, 
70 68\4 
137g 
48lo 


5g 
20 
*638 
58 
*10753 
*i lg 
35 
*98 
52 
*100 
101 
381g 





8053 


114 
65 


8 
*48 lo 
15712 

*112 
*67lo 
83 





5g 
280 
108 
1612 
157g 
27%4 
11's 
30%4 
67%8 
2348 
26'8 
10!2 
22 
105 
9918 
1434 





*6le 
2Zle 
714 

1914 

128 





130 


8324 


75g OS 
*230 245 


$l 


277g 28% 
*190 200 


114 


68'4 
175g 17%s 
Sl4 
4919) 
1 o8l2 


55 


4753 
46 


12 


3458 
51% 


9914 


1434) 
4019! 
120 


56 
34 
6712 


12514 
ll2le 


1414 


*25 
8 | 


48 

















358 
6 
*230 





*190 
*113 
6434 
17'4 
$l, 
48leo 
158le 
*112 
6712 
§ 15g 
Y5le 
*83 
6214 
3312 
63 
*30 
*53 
461g 
43% 
*8 
3358 
48lg 
41 
16% 
72 





*100 
L5le 
15 
2714 
107 
29le2 
6612 
22)e2 
255g 
97g 
20 
101% 
99 
l4le 
39le 
\*119le 
55 
*3 
65'8 
120 
lll'g 
1414 
3314 
43le 
2218 
*47\2 
4434 
#2210 
9le 
6le 
212 
712 
191g 
129 








$ per share 
27 


SO0l2 
2658 


817, 








86 


8614] 
— 


60 





5lg 


2, :700 
100 
fe 700 


1,800 
167s 149,600 
1,100 


6,400 
4,700 
3,900] Gimbel Bros 

1,000 Glidden Co 


. Famous Players-Lasky.No par 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1928. 
On basis of 100-share iots 








Lowest 


Highest 





Indus. & Miscell. (Con.) Par 
Exchange Buffet No par 





Federal M 
Do pref 
Fifth Avenue Bus 
kisher Body Corp 
Fisher Body Ohio, oral. ..480 
Fisk Rubber 
Freeport Texas Co 
Gen Am Tank Car 


Do preferred (8%)-....100 
& elting 1 


Debenture pref 
Genera) Electric 
Special 





pec 1 
General Motors Corp..No ra 
f 101 


Do Deb stock 42 at > = 
Do Deb stock (170) 5 


Goldwyn Pictures 





Gvodrich Co (B F)._...No par 

Do pr 100 
Granby Cons M, 8m & Pow100 
Gray & Davis Ine par 
Greene Cananea Copper... 100 
Guantanamo Sugar....Ne par 
Gulf States Steel tr ctfs_..100 


00| Harbishaw Elec Cab..No par 





105 
10012 


7% 
245 


2784) _ 
200 
11412! 

6634 

17% 


400; Hydraulic Steel 


8,100} 


Hayes Wheel 100 
henaee Mauufacturing...100 
Homestake Mining 100 
Houston Oil of Texas 

Hudson Motor Car....No par 
hupp Motor Car Corp.... 10 





Indiaboma Refining 
Indian Refining... .. 








19 
Inspiration Cons Copper... 20) 


Internat Agricul Corp....100 
Bo pref 100 
International Cement..Noe poo 


wa 400) Inter Combus Eng 
2,600; lnternat Harvester (nti). 100 


200) 


Do pref (new) 


3,600' Int Mercantile Maritne.... 100 


16,000 
18 400 
700 
6,100 
1,300 
17,500 
11,500 
6,000 
4,900 





100 
1,200 
39'4' 77,850 
18,300 


801s! 


500 


Do pref 00 
International Nickel (The) 25 
Preferred 100 
international Paper 


Invincible Oli Corp 
iron Products Corp....No par 
Island Oi) & Transp v t c.. 
Jewel Tea, Inc 
Do 
Jcnes Bros Tea, Inc 100 
Jones & Laughlin St, pref..100 
Kansas & Guill 10 
Kayser (J) Co, (#ew)._.No par 
lst preferred (s<w)..No par 
Kelly-&pringfield Tire 


Temporary 8% pref....100 
Kelsey W heel, Inc... . ...100 
Kennecott Copper hg 

100 





No 
Keystone Tire & Rubber... 1 
Laclede Gas (St Louis)....100 





2,90)| Lee Rubber & Tire....No par 
, 100 Liggett k.. 4 adem Tobacco. 100 


400 
4,300 
25,600 
2,300 
800 
1,800 
200 





108 
16 
L5le 
2712 
ll's 
30'4 
6612 
23 
2612 
1014 





Zilles 
102 
99 
14le 
404 | 
120 
55 


l 
6634 

122 
lll 
1448 
3612 
49'\8 





18,400 
4,100 
5,000 

40,700 


Do 
Lima cow kstempctisNo par 
Loew's Incorporated... No par 
Loft Incorporated 
Loose- W tiles Biscult 





Macy No pa 

Maliioson (H R) & Co._No par 

Manati Sugar 100 
Preferred 


Manhattan Elec Supply No par 
| Manhattan Shirt 25 





166 200, Marland Oll 
100, Marlin-Rockwell 

6,900! Martin-Parry Corp._...No par 
4,300) Mathieson Alkali Works... 50 
24,900 100 
20,300 
3.500 
16,400 


Maxwell Mot Class A 
Maxwell Mot Class B.._.No par 
May Department Stores..100 
Mclntyre Por Mines 
Mexican Petroleum 

Preferred 


Voting trust ctfis 
Miami) Copper 





Middle States Oil Corp... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
Mont Ward = Collls Corp... 10 
Moon Moto No par 
Mother a 'e CoalitionNo par 
No par 
Nash Motors Co......No par 


Preferred A 





Do 
National Cloak & Suit....100 
Nat Conduit & Cable..No 2ar 
Nat Enam'g & Stamp’ o-- 


Do 





N Y Alr rake (new).._No par 
Class A 





‘600 New York Dock. 


500; Ohio Body & Biow....N 
2,900 


North — Co 

Do 50 
Nova aootia Steel & Coal... 100 
Nunnally Co (The)....No par 
0 par 
Oklahoma Prod&RefofAm 65 


600) Ontario Silver Mining....100 
,000; Orpheum Circuit, Inc 


2.000 











‘Wwte Mevator 


S$ per share 
25%May 1 
80 apr 30 
9l%gMay 1 

7i4May 4 
44 Jan 23 
7% Jan a 

150 Feb 
96', Jan 94 
ll'sMay 4 
13!aMay 





13's Jan 17 
83% Jan 20 


83lp Jan 9 
967g Jan 10 
41 Jan 3 
03g Apr ll 
47, Jan 2 
33\4May 4 
84 Jan 3 
23 Jan 25 
ll Jan23 
231g Feb 1 
8i44May 4 
78 Janlod 
%Mar 5 
36 Mar 2 
14l44May 4 
67 May 4 
50leaMay 4 
23%May 4 
22% Jan 11 
17g Apr 14 
9 May 4 
5% Jan 24 
33 Janis 


6 Apr25 
30 Apr 5 
341g Jan 2 
23 May : 
&6 May 4) 
lll Apr 25) 
SloMay 4, 
30 May 4 
l3!2May 2 
69% Jan 4 
42\e Apr 23 
66%, Apr 23 
135°gsMay 4 
4llg Jan 17 
ly Jan 2 
1753 Jan 24 








34 May 2 
98 Apr 20 
46%, Jan 4 


$ per share 





102 May 11 


lu0lesMay 4 
3 Jan 18 
6 May 4 

177 Mar 2 


80!2 Apr 11: 


265sMay 4 
194 April 


100} 111% Apr 4 


58% Jap 17| 
17 <Apr30o 
8 Mar 15! 
48leMay 4 
l5sa'2May 3 
105 Jan 22 
6653 Apr 18 
58', Jan 2, 
V2l, Jan 3) 
84 Jan 3) 
6i'g Jan : 
33'2 Apr 
43's Jan 7 
82 Feb 3! 


51lg Jan 3! 
43'\4 Feb 2 
274 Jan 6 
914 Apr 30 
27's Jan 31' 
48\gsMay 4 
41 May 4 


5 
5 


2 
10014 Feb 28 
15*gMay 3 
15ig Jan 17 
26% Feb 1 
107gMay 4 





17% Jan 17 
O7gMay 4 
20 May 4 
75‘ Jan 2) 
06!2 apr 23 
ll Jan30 
38 Jan 5 


100} 120 Apr23 


55 May 1 
34 May 2 
65'gMay 4 
120 May 4' 
110% Mar 31 
14 May 1 
265, Jan 2 
46 Jan 9 
211g Jan 16 
46 Jan3l 
100's Jan 16 
4413 Jan 17 
20'sMay 2 


127 May 





601g Feb 18 
10% Jan 2 
212'4 Jan 11 
101lg Feb 19 
161g Feb 13 
22 Janil3 
71% Feb 20 
54 Mar 7 
83 Mar 7 
9433 Mar 14 
10912 Feb 24 
1901g Feb 2 
12 Jan 2 
17% Apr 18 
89 Aprl7 


90 Apr 7 
105 Aprilod 
5l!2 Apr 24 





341g Mar 6 
141s Feb 14 
10453 Mar 21 
219 Jan 12 
437, Apr 20 
23% Feb 16 
79% Jan 2 
78 Feb 16 


43%, Mar 1: 


ll Feb 20 
397g Feb 23 
44 Mar 19 
27\g Apr 6 
QS! Feb 7 
11644 Jan 4 
}i5s Feb 14 
47 Jan 5 
1644, Feb 16 
78% Feb 14 
55s Mar 6 
75', Jan 6& 
19144 Mar 7 
55144 Mar & 
53 Feb 24 

24 Marl5 
82 Feb 26 
63%, Mar 16 
109 Feb 23 
3ig Jan 12 
4573 Feb 23 
104 Mar 23 
621g Mar 22 


108 Janis 
114% Feb 20 


Mar 3 

lil'g Mar 24 
248!e Apr 26 
87 Feb2l 


31% Mar 22) 


222% Feb 


93!g Apr 6 
99\4 Mar 12 
92 Mar 5 
7l'g Jan 20 
40 Jan 2 
75\%4 Mar 14 
90 Feb 26 


66 Mar21 
47% Jan 5 
595g Apr 2 
16 Feb 26 
37% Apr 17 
641, Mar 14 
63\4 Mar 8 
21 Apr 6 
78% Jan 13 
20 Mar 22 
293 Jan 2 
10514 Mar 16 
1953 Mar 19 
193g Mar 20 
301g Feb 23 
12% Jan 12 
33%g Apr 18 
75 Mar 8 
26 Febil13 
29%, Mar 22 
14 Feb20 
297, Mar 15 
114!3 Jan 12 


101% Jan 17 
181g Feb 19 
434, Mar 19 

125 Feb 2 
6714 Feb 21 

llg Feb 24 
73 Marl4 

13614 Mar 2U 

114 Jan 4 
18%g Mar 5 
41 Apr25 
5llg Feb 13 
26%, Mar 16 
5l'g Mar 15 

11913 Feb 24 


79% Jan 
10512 Feb 














4812 Feb 14 
297g Mar 3 
10's Feb 9 
10'g Jan 29 
3g Feb 8 
75gsMay 4 
215g Apr 26 
153 Feb 16! 














10314 June 
19lg Apr 


11% May 
431g Mar 


34 Mar 
625 July 
108 Dec 

2il Apr 
270 Deo 


126 Oct 
667% Sept 





® Bid and asked prices; no sales this day. § Less than 100 shares. 


@ Ex-dividend and rights. 


6 Ex-dividend. 


es Ex-rights. 
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For giles during the week of stocks usually inactive, see fourth page oreceding 








SIGH AND LOW SALB PRICB—PER SHARB, NOT PER CENT. 


Saies 





Tuesday, 
May 1. 





Saturday M omday 
Apra 28. | Apu 30. 


i on 3 per share 
1 11% 10% Lilg, 
4613) 
7s 
gary 
Gig 
39 
14% 


Ol" 
44 
s 
771g 
*10 
37% 
144 
69's 
65% 
47s 
- 


87% 
44 


55 





"6312 | 
"9812 
“119° 


*63 
95% 


117‘, 119 
*110 117!g *110% 
64 66 . 63's 
*90 «692 | «*90 
4414 48lg 
O7'g 972 
120 123 | 120 
6Glig 654) 61%, 
25% 26's 25l4 
*94 

114 


120 


114 
32g 
14% 
4g 





“91 


61, 
954 
27 
65 
*116% 
49 lg 


941g *93 
2744 23les 
647, 63le 
116'4 *116'4 
490i, 43 
20 19 
3 3 
27 241s 
86 $13, 
112 (*109 
12! *8 
8% = 84 
384s) 38 
1719! 165g 
32%) B's 
27'4| 2553 
57\4; 55 
87 730) 
59 54 
20's 


21's 
92's, *80 
*75 


79 
5241 5lts 


Al, 


65% 64 
il%ig 116 
49\4, 49 
20'\4) 19g 
4 *2\4 
26!3 *26 
86%4' 81 


37% 
116%, 
95 


59 
L13\¢ 
L1i3ts 

8014 

121% 123% 119% 
*114 1141, *114 

13 {| 12lg 
41 


38 | 37g 
11714 *117 
96'\g 945, 
59% 58 
11319 *1] 212 





845g 75% 
122 | 117!le 
114\4 *114 

ll'4 


9% 83g 
7634 745s 
Hg 
‘ 897, 85 
00% 109l2 1ovie *109 
36 «=636l2 35 
81 82 . 7 
*463, 
16514 
79 





10212 102\g 
*34 36 
Be: 4444 


10558, 
1104 119%! 
6814 

19% 


19'4 
371g 
+ 


443g 
102% 
1181s 
641, 
181g 
3418 
90 
1344 
338!4 
*62 
*83 
20!2 


34 

103\4 1054 

118 L184 

G54 677 
19 20 


a7ia| 
QS5le 
147 | 
417s 
66 
21le 
l4le 
45 
111 








92 

46 

97 
121\4 


627.) 


26 
96\e 
112% 
32% 
15 


42's 


104 


91 
23's 
57%s 


95 | *9215 


257% 
64344 
113 
457s 
19's 
3 
26 
8312 
112 


812 


&l4 
38 
17!2 
3: 


377s 


ll/ite 
96. 


537, 
116 


1i7ig 106 115 | 104 


Blis 
1207s 
114} 

121s 

43, 

3012 

Lis 

107 

47 


10953 
35ie 
8Ols 
47%, 


169le 
803. 


4434 
1037s 


118% 
6653 
184 


35ig 
90 
135s 


Wednesday. 
| May 2. 








6314 
984%, 
117 | 116 
11014 *110 
64 62)e 
92 90 
46\2' 445, 
96 95 
122 115!2 
63!2) 58% 
25%: 25le 
96'2 V5le 
113 116 
32%3' 324% 
15'4| 14le 
41!2' 40le 
104 *93 
98'4| *90 
23'4| 22!le 


62 
25\4 
*94 
*100 
3258 
142 
4lig 
*93 
*90 
22% 





56 575g' 5214 
9312! 

252! 

641g! 
118 

45834 

1914! 


25 
62%, 
*112 
4sl4 
19\4 
3 
25% 
82'4 
*109 
Sl, 
81g 
38 
17 
3lie 
26 
55 
*83 
54% 
20%s 
*85 
78 
515g 


3612 
117 
95 





5312 
*110 


73 
117% 
*114 





O',4 
742 
' 
14 8 
90 | *85 
109 ud 109 
3512 35l2 *36le 
7914 794) 797% 
*46 le 4719| *46 le 
168 168%’ 168 
79 797g; 77 
28 2819! 27le 
*65 68 | *65 
33%, 37s 3% 
*18le 18%) 18 
58 60\4) 56le 
*9614 100 | *96)4 





32144 32%, 
4412 44le 
1024, 10312 
118 118%§ 
66!3 67 
18'g 18's 
3453 3534! 
*89 93 
13% _137g' 
40\4 407, 
61 6234! 
83 
2048 
| 14 
| *44l2 
109% 
*86 
56 
2614 





2012 

14 

45 
1085, 

2| *85 
555g 

26 


| ae 


y 3. 


Priday, 
May 4. 


for 
ihe 
Week. 


PER SHARE 
Range since Jan. 1 1923. 
On basts of 100-share iots 


PER SHARE 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 





Highest 





$ eo share | $ per share | $ per share | $ per share | 
114, 10% 10% 


10%s 
4512 


at 
1012) 


934 
42 
14 
744, 
9 
3714 
13%, 
67%, 
643, 
*4 
10 


113 

§ 
§ 
38%' 3714 
17'4| 16% 
3214! 303, 
26%) 24% 
52 
#33 
5lle 
1953 
#39 
7672 
5lie 
3714! 365s 
11653 1161s 
95 


*109 
8 





11933 115% 
11412 114 
lille 
4lg 
31 
lle 
1012 





47 
168le 

78le 

29 leo 





Shares 


10'4; 17,900; Otis 8 


4372, 12,400 
1 2,300 
7612) 3,900 
9 { 300 
33'4| 32,000 
1412 20,700 
70's: 83,800 
65%, 119,700 
414; 2,300 





9,400! 


1,100) 


62's 14, 000) 
92 
4514) 
95 
119 
60 
25% 
96 


96,200, 
1,900) 


22'4 
54'4° 


95 
24 le! 

63 

115 
48%, 
19\2 
258 | 
25 | 
S2l2 


12,000 
50,100 


300 
26,400 
' 19,900 

300 
9,200 
2,000 

800 
2,200 





age 4 semen one * Par 
0 par 


Pacific Development 
Pacific Gas & Electric 


Do Class B 
Panhandle Prod & Ret.No pai 
Parish & Bingham 





| 100! 


15, 000! 
64 ,800) 
25,000) 

| Railway Steel Spring 


| Ray Consolidated Copper. 





Penn-Seaboard Stl v tc No pa: 
People’s G. L & C (Chic). _ 10 
Philadelphia Co (Pittsb).. 5 
Phillip-Jones Corp 

Phillips Petroleum 

a M Car...No pa 

Do pre li 

a On erat 2: 


100 
| Punt Wieg fase Inc ‘‘A” No par 
_ Pittsburgh Coal of Pa 





Do 


| 413 
00; 110% Jan 3 


8% preferred 
Pressed Steel Car 
Do pref. 


Producers & Refiners Corp. 50 


Public Service Corp of N J.100 
Pullman Company 
Punta Alegre Sugar 
Pure Oil] (The) 
8% preferred..........100 


770 
Remington Ty pewriter v tc100 
lst pr 
2d pre. ctred 





Replogle Steel 
Republic Iron & Steel 


Reynolds Spring No 
Keynoids (R J) fob CIB... 25 
7% preferred 100 
Roya! Dutch Co (N Y wane © 
St Joseph Lead 
San Cecilia Sugar vt c.No on 
Savage Arinse Corp 100 
Sear-, Roebuck & Co 








90' Shattuck Arizona Copper. b 


Shell Transp & kine =P 
Shell Union Oll 


0 par 
| Sinclair Gens Oll Corp.Ne par 


100! Sloss-Sheffield Steel & Iron a a 


5,900 


371g 53,800} 


11612 
947% 


1,200 
2,500 
59 4,900 
116 100, 
100'4 81 ,600| 
7212 16,500. 
117'4 276, — 
114 
121, 
4\4 
31 





‘400! Union Bag & Paper Corp..100 


577g 
100 

101 

56's 
10014 
32's 
441 500 
1024s 238,400 
118 | 2,800 
685s 15,400 
18) 4,400 
34le 
92 

13%) 





6,100 


600! 


200) 
8,200 
1,800 

700) 
2,900 

800| 

16,700 
5,500 


Standard Oll of N J 
Do pref non voting._..100 
Steel & Tube of Am pref__100 
Sterling Products 
Stern Bros pref (8%) 
Stewart-W arn Sp Corp.No par 
Stromberg Carburetor.No par 
a oe Corp (FR. 
rH) 


Superior Ol) 

Superior steel 

Sweets Co of America 

Tenn Copp & C tr ctfa_No par 
Texas Company (The).... 25 
Texas Gulf Sulphur 





21,800: 
100| Van Raalte ist pref 
6,100) 


Texas Pacific Coal & Oll 


t-~ Tidewater Ol).......-..-.- 100 


Timken Roller Bearing.No par 
| Tobacco Products Corp... i00 

Do CIA (since July 15) 100 
_ Transcontinental Oll...No par 





United 5 Retall Stores_..No par 
Us —— Iron Pipe & Fdy-~ 100 
Do f 109 
Us Food Products Corp... 100 
USHoffmanM acbCorp No par 
U 8 Industria] Alcobol.... 100 
Do pref 100 
Us Realty & Improvement 100 
United States Rubber 100 
i ke 
U 8 Smelting, Ref & M.... 50 
Do pref 50 
United Btates Steel Corp... = 


Utah Copper 
Utah Securities v te 


Vanadium Corp 








1 
ae ee Chem ...100 
Do pref 1 
Virginia an C&C 
Preferred 
Vivaudou (V) 
Weber & Heilbroner...No par 
Wells Fargo Express 00 
| Western Union Telegraph.100 
Westinghbou-e Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagie OU ; 


00 = Jan 


$ per share e\8 
7% Jan 4 
3653 Jan 
lg Jan 
74544May 
9 May 
37\4May 
10's Jap 
67%4 May 
6444 May 


87ieMay 4 
4i¢ Jan 2 
60 Apr30 
47'2 Jan 2 
li'tg Jan 2% 
27% Jan 27 
34%4May 3 


31 <Apr30 
554 Jan 17 
58 Jan 16 
98 Feb 7 
9i4Mar 1 
Jan 6 





58 Feb 2 
86 Jan 22 
43leMay 4 
93%, Jan 6 
115i2May 3 





13's Jan 25 
33'2 Jun li 
100 Mar 6& 
82 Jan 3 
21 May 4! 
47 Jan 31! 


Jan 9 

Jun 25 

Jan 10 

Jan 1¥ 

Jan 31 

Jan 2 

Jan 17 

Jan 3 

83lg Jan i7 
1104 Mar 23 
7% Jun 17 
8 May 3 
34%, Jau 3i 
12% Jan 8 
30%May 4 
a Jan 2 
Jan 3 

$8 Jan 13 
40 Janil3 
19 Jani17 
90 Jan 3 
76’7aMay 4 
49% Apr 23 


36!2May 2 





112'g Jan 16 


4 
3 
2 
3 
4 
2 
4 


534 
57's Apr 12 


10l%gsMay 4 
117’g Apr 9 
62!3 Jan 18 
15% Jan 26 


32%May 4 
90 May 1 
12's Apr 6 
35\g4May 3 
5312 Jan 31 
80 Jun 29 
15% Jan 17 
1214 Jan 27 
42%, Apr 23 
107'isMay 4 
85 May 4 
55leaMay 4 
2473 Jan 16 


per share 
14%, Mar 21 
514, Mar 28 
2\44Mar § 
85 Jao 6 
12ig Feb 8 
48%, Jan 4 
15!g Mar 22 
93's Feb 7 
86 Feb 7 
644 Apr § 
15'g Mar 13 
6 Apr 4 
94's Jan 30 
50 Marls5 
80 Apr 4 
695g Apr 5 
154 Jan 14 
355g Jan 9 


S per share $ per share 
6 Nov 

Jan| 
Dec 


Jan 
Jan 
Nov 








6 Feb 13 


4773 Feb 15 
134 Feb 6 
114144 Jan 25 
Siltg Juan 2 





99%, Jun 5 
541g Mar 20 
104 Mar 2l’ 





9l'l4 Apr 24) 
31% Feb 16 || 
642, Mar 21 


067 Mar 21! 
28'2 Apr 27 
662, Apr 16 
lls Feb @ 
55 Feb 16 
22% Mar 9 

5 Febdi4 
30 Apr §& 
02% Feb ila 
113!2 Mar {2 
12's Mar 3 
lt, Mar 2 
4144 Mar 7 
187, Apr 9 
390% Mar 19, 
35 Mar 31) 
60 apr26 
90 Mar 16 
64%, Apr 19 








27'4 Feb 16, 
97% Feb 2 
9Olg Jan 23 | 
123'3 Jan 2' 


44'4 Mar 3| 
118 Feb2l 
107% Jan i2 
6753 Mar 2 
115 Jup § 
123!2 Mar 23 
O4'4 Mar 6 
125!2 Mar 19 
114 Apr26 
15 Apr 6 

83, Feb 15 
34 Mar 22. 

27a Jan 12, 
12% Feb 21 


ar § 
6ll2 Api 27 
85 Mar 2 
1413 Jan 5 
7712 Mar 28 


3012 Mar 21 
85 Feb: 





123! Jan 15 
76!2 Mar 5 
24%5 Feb 16 


44 Febié6 
98 Jan25 
261g Feb 23 
69 Mar isd 
68 Mar 5 
85 Apr23 
23 Mar 22 
15%g Mar 8 
105 Mar 2 
119%¢ Feb 20 
120 Febi17 
67's Feb 16 
304g Mar 20 








52 
3 
y 


10,300 
4,500! 

| 3,000) 
4| 18,200 
13,000 
2,000 
500 

2,500 
1,500 


607s Mar 19 
57s Feb 19 
1343 Feb 17 
5 


5244 
3 


914 

718 
64 

3lle 
83 
217 


4853 Jan 3 
23%May 4 
S343May 4 
6’s Jan 2 
4215 Jan 2| 
30 May 2) 
8l Aprils 
199's Jan 24 


3043 Jan 30 
84 Janl17 10's: aprilg Jan 


Ex-dividend. Reduce’ to basis of $25 par- 
c Ex-dividend for Westinghouse Air Brake. 


50 
White Oj! Corporation. wed par 
Wickwire Spencer Steel. 5 
Wlilys-Overland (The)-..-.. _ 25 
Do Preferred (mew)....100 
Wiison & Co, Inc, v tc.No par 
Preferred 
Woolworth Co (F W) 
Worthington P & M v tc_.100 








4lg Feb 
24 Feb 
27% Jan 
66 Jan 
137 Jan 
ar th Nov 


7 
637s 
30 
83 
214 218 


a 84 83 
212'4 213%! 217 
351g 35g} 341g 35 33 341s| 3214 33'g| *32 33 ° ° 
*10l4 10%] 10% 1053} 10 10%) 10 £10%2' 10 10%' #10 °#£10!2' 3,300! Wright Aeronautical.._No par 


* Bid and asked prices; no sales on thisday. § Leas than 100 shares. f Ex-rights. o Ex-dividend and rights. 
& Range since merger (July 15) with United Retail Stores Corp. 0b Ex-div. of 25% tn common stock. 


84 84 84 5 
21512 21512} 215 216 





























New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1989 


Jam. 1 1009 ihe Exchange method of quoting bonds toua changed and prices are pcos! ‘and interest’ —ercep! for income and defaniter 


: 


*. ra@ 








— 


~ 
oy 


i 


Price 
Friday 
May 4 


Bid Ask| Low Huh a 
U. 8S. Govern | | 
virst Liberty Loan— : 

844 % of 1932-1947 101%s2 Sale |101¢s: LOL Mas DNS? 100 92 101.90 


97 '63. 972532} 9745s2 Apr’23 ----'| 971832 98 9O 
Conv 4% % of 1932-1947 972432 Sale |977s2 “072: igg 527) + || 962232 99.08 

24 conv 4% % of 1232-1047____ 97.00 98 00'975s: 975s. 7 97.00 99 00 
®econd Liberty Loan-- : 


4% 01 1927-1942... 97 1632 Sale 97 1635 aa’ 961232 98.60 
Conv 434 % of 1927-1042. - 97 32 Sale 9732 2380 | 962442 98.88 
Third Liberty Loan— 
434% of 1928._.......... 97183299.18 
foarth kiberty Loan— 
434 % 0f 1933-1938._.... ___—s.... 962732 99.18 
99293» 100.30 
98'a2 100.04 


Range 
Since 
Jan. 1 


Low High 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending May 4 


Week's i 
fray Kod or | 


Pertod 


BONDS. _— 
N.Y. STOCK EXCHANGE 


jpn gh 
Week ending May 4 


W eek's 
| preday 
May 4 


~ | Bea Ask 


100 Sale 
94lo 95 
Tn pons 
833g 843, 
90 90% 
6514 67le 
8034 82 
983, 102 
88ig 91%4' 9 
96le Sale Obs 
8438, 85l4| 8453 

1051s 1061g 106% 
S38 S44 } 1 


77% Sale | 
75\g 77\g 
6314 72 
76 = 80 
Q2%3 .... 
951g Sale 
925, 961g 9 
7612 Sale | 
731g 745 
7834 Sale 
81 Sale 
10012 Sale 
931g 94 
74 Sale 
94 Sale 
6§21c Sale 
561g 60l2 
89 Ql, 


a 


| Intereat 

















Low Htgh No. Low Hw 


' 
99% 101 | 50 9934 10414 
9512 Apr’8S ...- 933, 96g 
TO 88 1s, 771g 83 
83 | 
90 
661 
82le 
+ 


Atch Top & S Fe—(Conciuded) 
Conv 4s issue of 1910. 
Kast Okla Div ist g 4e_. 
Rocky Mtu Div list <a 3 Ji 
Trans-Con Short L Ist 4s__1958/\J 
Cal-Aris lat & ref 48 "A" 19A2iM 
Atl & Birm 30-yr Ist g 48_¢..1933|M 
At Knoxv & Cin Div 4s 
At! Knox & Nor Ist g 5s 6 
Atl & CharlA L ist A 4Ms_..1944/J 
Ist 30-year 5s Ser B 1944 
| atl Coast Line Ist gold 4s. _£1952 
10-year secured 78 193 
General unified 4Ke 


Atl & Dany list g 4s 
2d 4s 


Ati & Yad list g guar 4s 
A&N W ist gu g 5a 
sait & Ohio prior 3a 
Registered 
Ist 50-year gold 46______. k1948 
kl 








G7 1432 
97 432 


ze tee te tee ee 
Oo w 22 gue 


7~ 





98.00 98 “e 5652 | 


97 %s° 


_1100 

QX27 35 
.---|J02ig 
.| 103% 
1035s 
1U03ig 
100 

Q4le 
Y4)e 


9& 1832 Sale 


97 2's2 Sale 


> 


977732 4195 


100 | 711 
9973, 987 
Apr’22 ---- 
Mar'’22 --- 
103%, 
Jan'23\---- 
July’21'---- 
Apr’23 ---- 
Apr’23 ---- 


Victory Liberty Loan— 
434 % Notes ¢ of 1922-1923 2hn> awe 
1947-1 99's° Sale 
103° Sale 10353 10353 
lUZ3ig 1031 


9412 
931s 


74 
9512 
96 
VAlg 
80 


78% 
8212 





pon . 

Paoama Canal 10-26-yr to. 1k1986 

Panama a 38 gold 196 
\egister 


Foreign Gorernment. 


argentine as 7£ 

argentine 

Seigium A ext ef 7ke g@..1945 
&year 6% notes_...._Jan 1925 
20-year e f 8a 

Bergen (Norway) of 8e 


—_ 
OLOOLHOL 
<4 a - ie 


9412 “952 Bile Registered 55g Apr'23 ----' 
7 187 


81% 66 
100% 77 








Refund & zen 5s Series A__1995 

10-year 68 1929 

P Junc & M Div Ist g 3 a. 1928 

PLE & W Va Sys ret 4s___1941 

Southw Div Ist gold 34s__1925 

rol & Cin Div Ist ref 4s A__ 1959 
Battle Cr & Stur lat gu 3s___. 1998 


102%, Sale 
78's Sale 
10112 Sale 
V6le saie 
101 Sale 
109’2 Sale 


102% =10234' 193,';99 103% 
791g! 3)) 771g 82 
10253 187'| gia, 10253 
971g) 98) 93° 983g 
102 | 141)) gai, 102% 
10912' 38)'10712 10912 


—_———— ee 





a + 4 -) Pol a er. ler 4, 1-4 


n 29 S 
ES et pa 


571g Apr’23 ..-- 


1 ecce 
27 891g Apr’23 





Bolivia (Republic of) 8s 
Bordeaux (City of) — 6s. _ 1934 
Sragil, U S extern 


6 

9 

1952 
Galle (Republic) ext a f 88___1941 
I 5-year e ‘ Sa 192 


Shinese (Hukuang 1/* 58 of 1011 

Caristiania (City) e f .194 

Colombia (Republic) ae 
on oy a 25-years316 ‘45_. 


: 944 
Ouba 


1953 
Osechoslovak (Repub of) 86__1951 
Danish Con Municival 8¢ “‘A’’ 1946 
Series B 


tn a _ o 
ZAP oe eer ngZgIS> PSe SZ cae- Fa 





ZrococouuZzzzZz>udar 


111%4 Sale 
8924 Sale 
7912 Sale 
07 Sale 
8253 Sale 

101'4 Sale 

100 ale 

100 Sale 

101%g Sale 
99 Sale 

10414 Sale 

10212 suie 
9512 Sale 

1037s Sale 

3 45le2 sale 
11012 111 
93 Sale 
* Qlie Sale 
9612 9Yle 
87 8S 
82 S314 
9914 Sale 
93 Sale 

108%4 Sale 

109!4 Sale 

10912 Sale 


"90%| 317 
) r 
83 . 146) 
98le 272) 
84 1¢' 171) 








11012 1134 
89%, 94 
614 83 
91%, 99 

R614 


a = 

101 34 9634 10413 
10012 991g 10112 
100%4| 99 102 
1024, 180, 100 102% 
993,' 362 | 977% 102 
10414; 59) 10214 10412 
1023%,' 71 01's 10312 
96 71 97 


10414 6Z, 10212 gy 
7 48 ry te 523 


107% 113. 
BSig 94% 
9134 





78 





Olig, 
Apr '23) 
871s 
83%, 
9914 
Y3le 
10954 
10914 


8812 
97 














10912; 64 


Beech Creek Ist gu g 4s__..__.1936\J J 
1936 


193 
Beech Cr Ext Ist g 3448_.._31951 
dsellev & Car lst 6s 192 
Big Sandy list 4s 
B& N Y Air Line lst 4s 
Bruns & W list gu gold 48____1938 
Buffalo R & a“ gen ven Se. ...1937 

Consol 4 l 





Canada Sou cons gu A 58___.1962 
Canadian North deb s f 78__.1940 


Canadian Pac Ry deb 4s stock 

Carb & Shaw Ist gold 4s 

Caro Cent Ist con g 48 1949 

Car Clinch & Ohio Ist 3-yr 58 1938 
68 195 


Cart & Ad ist gu g 4s 
Cent Br U P ist g 4s 
Cent New Eng ist gu 4s 
Central Ohio 4s 1930 
Central of Ga lst gold 58...71945 
Consol gold 58 1945 
10-year temp secur 6s_June 1920 
Chatt Div pur money g 48.1951 


< Cot OD 
a tee Se ha a SB Se Os pEzedeepee 





Be eoam 
94le .... 
er 





971g V8lz Y97ig 


953%, 99 
113!2 Sale 
112!2 Sale 

7743 Sale 

80i2 90 

7012 

90's Sale 

92 Sale 

77 

661, 73 

55 

oe ‘den 
100 102 

95 
1003, Sale 

73 


7312 


8312 
pics: 


O6l4 


9613 
113'g 
112 

77% 

68 

90 

90 


92i2 Sept’22 oa 











114 
113 
79% 


10012 
60 113 114% 
ase .t- 11312 


Apr’23 ...-! 
901g 1 
Q2ig' 111 





| 
§ 101 102 
12; 925g 981s 





Mac & Nor Div Ist g 58_..1946 
Mid Ga & Atl Div 5s 1947 
Cent RR & B of Ga coll g 56.1937 
Central of N J gen gold 58_..1987 
Registered b19 
Cent Pac ist ref gu g@ 4s 
Mort guar gold 3a 
Through St L Ist gu 48__.. 1954 
Charleston & Savannah 7s... .1936 
bes & Oblo fund & impt 58..1929 
lst congo! gold 5s 193 


ne 
901, 94 
10314 104l2 
102!2 10812 
84!e Sale 
90 Vilz 
7714 822 
BEDS cose 
97 


9712! “<== wees 
22 

397 

591 

339 

465 

831) 


10412) 229) 
114)e 202' 
817%) 296, 
O5\4 98 
9612 26) 
93% 13: 
927, 





ES 





1 
french Republic 25-yr ext 88.1945 
20-year externa! loan 7 48.1941 
Great Brit & Ireland (UX cf)— 
20-year gold bond 5s____ 1937 
10-year nd 5 vee 1929 


1041, Sale 
1i4 Sale 
79 Bale 
93%, Sale 
912 Sale 
93 YSl4 
9314 Sale 
Slle Sale 
9244 Sale 
79le Sale 
7¥i2 Sale 
41 Sale 
I 5753 Sale 
'$ 39%, Sale 
90%, Sale 
100 Sale 
lll Sale 
98 Bale 
97 Sale 
10644 Saie 
10014 Sale 100', 
96 97 | 9614 
9432 Sale 935s 
94'4 Sale 94 
9910 Sale 985s 
9912 Sale | GSle 
8834 Sule | $74, 
G7 Sale 66%, 
81 Sale | sl 
105'4 bale 105 
117 117%; 117 
76% Sale | 76le 


1023, oon 


113 
65 81% 
93%, U8 
912g 9612 
92 
92 
80 
92 
6914 
6Ylg 
3212 
49 
33 
85 
O74 1018 
1109 112%, 
96 100 





F 
9\F 
J 
1|A 
F 
6) F 
A 
2\J 
F 
42|™ 
J 
2M 
M 
M 
B 
& 
F 
M 
214 











* 791, seated 
8612 Sale 
88!2 Sale 
Slio S3lg 
7814 Sale 
79%, 797% 
74 76% 
89le G2le 
515g 53 
2612 Sale 
805, 82 
S6le, 83 


1 
20-year convertible 44a... 1930 
30-year conv secured 56... 1946 
Craig Valley lst g 5s 
Potts Creek Branch ist 48.1946 
R & A Div ist con g 48__._.1989 
2d consol gold 4s 1989 
Warm Springs V ist g 58._.194! 
Chic & Alton RR ref g 3s__..1949 
Ratiway ist lien 3 <a 
Chic Burl & Q—II!i Div 3 
Illinois Division 4e 
Nebraska Extension 4a__..1927 
Registered 1? 
Genera! 46 
let & ref 56a... ._. 
Chie City & Conn Rys pga 1927 
Chicago & East Illinois lst 68.1934 
~& b&b IRR (mew co) ge@u 68.195) 
Chic & Erie list gold 5e 
Chicsgo Great West ist 45... 1959) 
Chie Ind & Loulsv—Kef 6s. 1947) 
Refunding gold 5e 1947' 
Retunding 4s Series C_...1947! 
NE ek ee 1966 
General 6s B 
Ind & Louisville lst gu 4s. “195613 
Chic Ind & Sou 50-year 48. _ .1956/J 
Chic L 8 & East Ist 4%s_...1969' 5 
CM & Puget Sd ist gu 48___._1949 J 
ChM & St P gen g 48 Ser A_€1989/J 
Genera! gold 3%s Ser B__¢e1989 J 
General 448 Seriege C___.¢€1989)J 
Gen & ref Series A 4%8..._ac2014'A 
Gen ref conv Ser B 5s_. --42014\F 
Convertible 4s : 
~ 


++ e+ oe 





—-<—- 





Lyons (City of) ae-euer ag 1934 

Marsetiles (City of) 15-yr 68.1934 

Mexican Irrigation 4s 1943 

‘Aexico—Extern loan £ fe of i 
Gold debt 4s of 1904 
bd ontevideo 7s 


Metherlands 6s ies L préced) 
Morway external s 
he. 


——— - 


a “I ~~ EE - 
ee eee eee escreecees 
ceecinteiiinn namapemenaiine mitan heat CnnnunrudrPrOur> ae OOUZZOP 


—— 


“x 
woe ~ 
See ee eee See Reese ee ent sores 





Z tea te te OD tte OPDaZZuuoop~pucZuwcO0zrwe COC 0c. ae UO OZZu FP CUO ee 


Q81o' 161! 
97 | 17|} 93 100 
106%4' 62 105l2 10912 
10li2 70 100 102% 
97 | 
94 | 
Y5lg 
9934 71 





Porto Alegre (City of) 8e__ 1961 
2ueen land (State) ext s f 746.1941 
35-year 6a Ue 























B5l2 | 83 Ql, 
991, 101) >" 10115 
5S | 23 | 62 
Age’a3 eo-- 105 10612 

70% 148 77% Blle 
apr’23 -4;' 87% 971s 

5h, 56 
Apr’23 c.. 1047 107 
Apr’23 ----|| 9212 9712 
Apr’23 --..|| 79}2 

Bllg 1} 504, 

9512 | 94) 

73 


ee 


4\4 
9812 Sale | 9814 
5653 5753 58 


901g 9712 
| 96 99% 
100 | | ans! 951g 10014 
90 | 305' 76 90 
68le 137 | 64 70% 
8319 57,! 661g 85 
10512 8! 10312 106 
118l45 37:/117 110% 
7673, 48) 71383 77'4 
104 106 (1045; 107 59103 107 
111 114 (Ld 1p 6 111 113% 


} 
| | 
; 
' 





Seine (France) ext A 
Serbs, Croats & Slovenes &s__ 
Soissons (City) Ga 


1057s 107% 105!e 

94 @4l2 G54 
80le 85 KH 5x 
SOle $l 
05 Sale 
7llo 77% 
SN ieee dean 
S712 ---- 
623, | Sale 
71 Sale 
Se eases 
79% S01 
585g Sale | 
644, Sale 
6334 Sale 
81 Sale 
OS%, bv 
055, Y7 
95%, 96 
04% - 
7214 7313! 
66% 73 
$3 Sale | 825s 
821, 387 S3le 

Lo lle 1021g 40110 

102 1U5 1U3\4 


“HZaUnersr >> sss 


i Oe ET LL I = “te 


@wiss Conferer’n 20-yr af Se__ _1940:J 
Tokyo City 5e loan of 1912._. sell 
Uruguay Republic ext &e__ 1946! F 
Sorich (City of) af 8s... _. --1945,A 

t $6—£ 


=z 


Apr'23 eree] 


State and City Securities. | ' | ! 
@ Y City—4\%s Corp stock. 
txsC orporate stock... 
: 42 Corporate stock. 
48 Corporate stock... 
‘ ig Corporate stock. _July 
4448 Corporate atock_._ 
4 48 Corporate stock 
¢%, Corporate stock__ 
4% Corporate stock. . 
6% Corporete stock 1957 MN! 
4% Corporate stock reg. __1956,M NI 
ee co abeniesdate 


100!s, 1,100 101 } 
101 19 10012 1027, | 
Mar'23 -.-.-' 101% 102)2; 
Jan'’23 ----| 10714 108 | 
1O5\4 9105 10712 
1O5\4 2 105'g 1007's) 
Apr’23 .---| 1005's 107%; 
97% 7.) O7'2 100%4 | 
97 le 3! Q97lo 10344 | 
Mar'23...--!| 98% 10014; 
Apr’23 ....|| 97g O9!2 | 
i 10444) 11'104% 10712 
és, % Corporate etock_. $4 Sale 1104%, = 1051 6 1044 10714 | 
t%% Corporate steck..__ S7<4 Sd, KYly Apr'2$)---- || Swle O3| 
New York State—4s_______ _19811M | ae |10: Apr'23)---- 102 
Canal Laprovement tda __ wad Jan'23'__..| 1031s 
Highway Improv't 44a.. "1963! M ¢ 2 Apr’22:-- api 
Tizhnway Im ‘prov t ¢343._.1985 R4 i 2 Apr’22'.. 
Fe Recs 1991/3 J Oct’20 -- 


100'2 100% 1001 
10012 Sale |100le 
100%, 100’g 101% 
10542 10618 108 
105\4 105’8 105'4 
105'4 105‘3 105) 
195 105%, 105% 
9752 Sale , Q7ie 
9712 | Bile 
US% 
-| U7 ' 
og 105! 1044, 





1960 ™ e 
... 1964, =! 
an i9% ” f, c, 
1971'3 D 
967 J 25-year debenture 4 
, Chic & Mo Riv Div 5s- 
Chic & N'west Ext t:__ -1886- 1926! F 

Registered _ Le>6-]4 26 
Genera! gold 3 ssumen 197) 

Registered ; 
Genera) 48_._...- 

Stamped 43... 1987!) 
General 58 siaumpe 1... . 1987) aM 
Sinking fund 68......1879-1929) A 

Registered ........1879-1929)A 103% 1 1% 
Sinking fund 66......1879-1929/A . ---| v 

Registered -.......1879-1929) A ~~ = O72 
Sinking fund deb 5s. 1923 4 100 | 995g 

hegistered _. PE MESS 1933|M } YUl4" G4ls Aryeh 22 
10-year secured 7s g__....1030'3 D! 106% 10714 106% =107!2 
15-year secured #148 ¢ 1927, ft @ 10812 Sale 1682 109 

Chic RI & P—Ratiway gen 48 198815 J 77 78 75 73 | 
Registered 5 i 74\4 -- 78’s Jan'23'----|| 
Refunding ¢g LO 7753 Sale 77ile 7833 115 
Chic St L &N O golu HD} 99le 102'2 100 Apr" 
Registered _..._... 5 | pe 99 . 
Gold 3%s__-. a rT! | 7912 
Joint Ist ref 5s Series A__.1963'J | 9484 
Memph Div Ist a4e -.... J951\5 
C StL & P Ist cons g be.....1932'A O| 
Chie St P M & O cons 6e.....1930 3 1D! 105° 3 
Cons 68 reduced to 348__.1930 5D 8834 | 











9 479 
| 93% 
734 
73's 


2 _— 


Gk 
vo 


| ‘A 
105‘8 


- wenn enh bb7) M 
M 


75 1054 
13 10614 4 
3 76% 
787s 
97 %%4 
Y's 
j 7Gle 
91% 
81 
99 %% 
104%4 
9212 


Raiiroed, 


Ala Gt Sou Ist con 
Ala Mid Ist guar ge 
Aid & Susq covv d>3 Apr | 78 
Alleg & West lst ¢ 4s gu Sj | 83° Mar zi Ri 
Alleg Vai gen gui ah ven! 8S | SS%% A 3a 
it avmas iat ov" Tee 617%, 6214) “A2aa|” "25 | 61 
Atsh Top & 8 Fe—-Teng 4a A o| s6'4 Sale 5653! 103) 8414 
Registered... ..... a 81 Apr'23! ---| 81 
Ad ustment gold 4a } : re. 73! 2 7144 
10 763g 


Stamped. _. 73 79 \g| | 334 - 
“env gold 4s 781 7814 7912} 10) 76 82! Debenture 5s 1930M 8 Y5le 923% 
14° 7719 82 U Cte +s Aa Mo Mast let Se ives) DO 765 8 76% 


Conv 48 1%)4 78 7834 78lo. 
*No price Friday; istest bid and as¥ed. a Due Jan. @ Due April. ¢e Due May. g Due June, 8 Due July. & Due Aug. @ Due Octi » Due Nov, ¢ Due Dec. sOption sale, 


af ABT Se ease 
Mar'23!__.- ¥9% 


id 
38- 


79 


Mar’ 
V5 ; 
SoN 
7 4-4 
78 


"199 95 D 
R71>s 
S2ig 
827s 


Sale 
7Q9le 
RO 


79 


a 
a 105% 
f Cs 


V5le ‘ 











i¢ 
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Price Week's | Range BONDS. 
Friday Range or ts Stnce WN. ¥Y. STOCK EXCHANGE 
Last Sale Z | 


Interest 
Pertod 


Pi tee Week's 
Ftiday Range er ie 
May 4 Jan. 1 Week ending May 4 May 4 Lau Sale 


Paes | 
Low Hh No.\Low Hh || Gitnols Central (Concluded) Bs Atlee | Big Ne. Nees za 
88 gals, | 88 88l2| 21 8753 925 Pu «haged tines 3s 78 34 | 7% “; eT | Frat ph 
997% Sale 100 6 | 97lg 1001, Collateral trust gold 43... .1953 | - ° awe 
113° 113! 113 -113%4| 4.112% 115% Registered 1953 ale] 08 Ole 187 08” “Sem 
10412 ___. 105 Apr’23'____! 10412 105 Ref 5s interim ctfs__....-- 1955 +4 ae some, 201-1 68 400 tan 
71 Sale | 71 72%; 73 70 75% .0-year secured 6+48 : 10012 Sale 1 te 108! | 12 1071 111 
10212 Sale [10212 103 32 1011, some ib-year secured 6 48 g-..-1936 oe lp M 23 82 . 87 
954 v6 96 1| 952 Cairo Bridge gold 4s ) 50% -.--| 821g Mar’ asiccetll & 3g 
88 Mar’l7 " ee {Atchfield Div ist gold 3s8_- 6614 72 | 69 ADF a 93g 
8714 23, | ¢ Louisv Div & Term a 3%48.1953 
8712 23) i. Omaha Div ist gold 38__..195! 
9012 "22 ) | &t¢ Louis Div & Term g 3a_..1951 
85% é | Gold 3%é 195 
05% “99lg. 99 ye Spring? Div istg 3s 
967g ._..!| QOlg a. . Benne @ Western Lines Ist g 48..._195! 
77\2 Sale | 7714 : Registered 7 
914%, 92 | O1% : ‘ Ind B & W ist pref 4s 
96%, 983%, 96% 794 : od Lil & Iowa Ist g 4s 
101'4 Sale 100 4' 55 100 102'g || Ind Union Ry 58A 
10012 __. 10114 ar’23 __._: 10114 101% at & (ireat Nor adjust 63s__.1952)J 
8214 853, S8lig Apr’23 ____'| 8lig 88 lst Mtge 6s 19 
7614 78l2\ 7573 Apr’23 --| 75\4 78% TrustCo certificates 3-year 5s 
76 77 Apr'23 -- -' 747g 81% || Lowa Central ist gold 5s 
801g ____| 8 Apr’23 821g 84 Refunding gold 4s 
805% . ee Sa ei fames Frank & Clear let 48__ 
103%, : 103% 1 103\g 106%g |} Ka A & G R Ist gv g 5s__...1938 
9415 97 ; 4) 7 Kan & M Ist gu g 46_______-_ 1990 
9214 vi Jan 23'.... 2d 20-year 56............1927 
87 "a K C Ft 8 & M cons g 64__.._1928 
O54 v’ KC FtS & M Ry ref gag 48____1936 
95'4 ~ KC&™MR&B Ist gu 58__..1929 
ae. aE. Feb’12). ae <ansas City Sou ist gold 3s__ 1950 
77% Dec’12;__.. Ret & impt 58... -: Apr 1950 
76%, ; Jan'21)'.___ dansas City Term Ist 46___. 1960 
90%, 93 90%, 5. 90 Kentucky Central gold t3___. 1987 
102% Sale ‘ 10314 Keok & Des Moines Ist 58___ 1923 
81 827%! §3'44 Mar’23 ____|| 83 85 || Knoxv & Ohio Ist g 68 
91%, 92 92 | 17) 90% ake Erie & West Ist g 58___._ 1937 


BONDS 
™. Y. STOCK EXCHANGE 
Week 


 ~ 7 
ending May 4 


Interest 
Pertod 


























448 
Chic & West ind cong Gs. . 61932 
Consol 50-year 48 1952 
16-years {7 ie 
Ohoc Okla & Gulf eons 58_... 1952 
O Find & Ft W ist aa 49 @..-.1923 
Cin H & D 24 gold aes. 
OLretLa&C letg 44_. 
4 


ZZwve meu 





~-<—*ee- - =— = 


| 73% Apr’ 33 ---- 
7sle July’22 --ee| 
80%, Apr’23 ..--' 
Nov'lO -..- 
Mar’23'.--.| 
Mar’23 _....| 83g 


egistered . 
Cin Leb & Nor | gu | ae -- a 
Olin & & Cloome isig¢ 58. .1928 
Olearf & Mah let gue 5g... .1943 
Oleve Cin Cb & Bt L gen 4@_.1993 
Mi-year deb 4446..-.. 19 
General 5c Serica B 
Ref & impt 46 Goriog A 
66 C 
Cairo Div iat gold ie 
Cin W & M Div ist g@ 44... 
St L Div Let coll tr g 4e&__. 
Sor & Col Div ist@ 4s 
W7 W Vali Div let g 4 
OCC & 1 gencons g Ge 
Clev Lor & W con ist 2 6a__..1933; 
Ci& Mar ist zug bg 1936 


Ol @& P gen gu 

Series B 

Int reduced to 348 

Series C 3s 

Beries D 348 1950 
Cleve Shor Line Ist = 446.1961 
Cieve Union Term & 19072 
Ooai River Ry lst gu re § 
Colorado & South ist g 4s._.1929 

Refunding & exten eenges 


Col & To! ist ext 4s 














Soe cecer see 
he te Os ee O PD te ts Pe Oe SEZu 


) 821, 87 

Apr’23'....|| 74 7% 
4, Feb'23 06%, 97 
101! 28 10012 102% 
75le 15 735g 7O%w 
Mar’23, Bi --- 5!) 9253 95 


Ow Tad 


— 


ue 
SE ae ee 


POU RPUZOZ uu POZPUOCOEP ZOO 2ZOcumFee we FVeGuuZnwne 











101 ---- 101% 
931, Sale 93's 
82 Sale , &l5s ‘ | Sli, 86 
75 77 | 76% Apr’23 ----| 721g 78% 
72 75l2 731g Apr’23 ----!| 73t2 73% 
945, 947g 94% 9444 7 
91% 92 92 92%, 29 | 50%. 93 
-<--- 851g 
“93 Sale 92lzg 
90!2 ---- 90 
76\, 78 77 
87 Sale 86lz 
1001g 101% 101% 
12 


1 Dp 
10112 Sale 101% 22 ‘j00% 105 
78 87'4 84 Apr’23 _..-.-i| 83% 85 
98 Sale | 98 99 1. 
801g ----| 70 Dec’20'.-... 
10453 -.-- 108!2 Nov'22 ___. 
96! ----| 9553 Apr’23, — 
8914 .---| 801g Sune’22, | eal 
83%, S44 


Slig . 

77 «(77g 

89 91 

84 Sale 

7612 78 

90!ls 93 

94 Q4ls 

iv 7912 77 # Apr’23 ----! 
OOlg ---- 10014 Apr’23 .._- 

‘001 Sale | 90! 90% 12 

----| 90lg June’22)_-_-||_ 

“975g 9912g' 97%g Apr’23 __-- 

10712 Sale 10712 09 16 

192 Sale ‘102 

104 105% 101% 

985 . /1U112 

84 8612 84 

5912, 61 


Lake Shore gold 3s 
Registered 
8412 Sale 4% 61 2 85% Debenture gold 4s 
105 Sale 5 11 10312 105!2 26-year gold 46_________.- 1931 
924 Apr’23 ----]| Vl  Y2% Registered 1931\™ 


| — Val N Y ist gu g 448... 1940/J 

8514 85%! 8512 8534 19 835g 90 ed 1940) J 

935g, 12. 90l4 98 Lehian Val (Pa) cons g 48...2003|™ 

9812 24:98 102!2 General cons 4% Mm 

Apr’ 23 ----' 105 111% || Geb / Term Ry Ist gu g 568___1941/A 

| Regi. ‘ered 1941\4 

Leb Val RR 10-yr coli 6e_.21928|M 

oF 80 Leh & N Y Ist cuar gold 48__1945|M 

86 8 ex & East Ist 50-yr 58 gu___1965/A 

lst & refunding $e 5214. 187 | Little Miami 4s 1962,M 

do Registered Long Dock consol g 66 

Bks Tr stmp ctfs Feb °22 int. . Long Isld lst cone gold 5s__h1931'Q 

Farmers L&Tr rects Aug °55 - | lst consol gold 4s Al 

Bankers Tr ctfs of dep . - General gold 4s 

do Stamped . 52 Gold és 
Am Ex Nat Bk Feb °22 ctfs- 





~] 
et fet et 


© 








10-year 
OR RR & Bdgeist au 46 ¢__.1936 
den & R Gr—let cons g 45._.1936 


improvement gold 5s 


1 tg tate te eS > RF aay > 








ef 


; 22 eal en mrp gold 4s8____ rs 
Mack—Ist lien g 4#.__1995|3 D : or st con g gu 58_ 41932 
“ 1995'3 D 23 6 Louisiana & Ark lst g 5a 1927|M 
961\M N 10 85 Lou & Jeff Bdge Co gu g 48__ 1945/4 
Apr’23 ..-.-'| 98l, 2 || Louisville & Nashville 5s____1937|\™" 
100 | 6.) 9812 100 Unified gold 4s 1940) J 
Jan 23 _..-|| 98l2 Q8l, Registered _ 1940) J 
76% Apr’23 | Collateral trust gold 5e__._.1931)M 
8314 __ '23 90 10-year secured 7s_.  _...1930|M 
90l2 931g ile lat ref 5s 2003| A 
y8 99 9Y NO&M Ist gold 6s ___.19320/J 
9714 98 | 98 2d gold 68 1930|3 
98%, 10014 98l2 Paducah & Mem Div 48___1946|F 
103 Sale 103 ; St Louis Div 2d gold 3s___1980)|™ 
5412 Sale | 5Ale 56 67 | 7, L&N&M &M ist g4%s_1945|M 
5 | L&N wee joint M 48____1952z/J 
“4412 Sale Register A 


eg 1952\Q 

* ___ 44% ux Louisv Cin AS Lex gold 44s__1921|M N 
8314 Sale 85% || Manon C’l RR Ist 6s__ _____1934/J 
473 Sale Manila RR (Southern Lines). 1939, ™ 
473 Sale Manitoba Colonization 5s___1934 
48 Sale 43% MaenGB&N W lat3%s_...1941 
8912 Sale | Mex Internal Ist cons g 48___1977 
pwn? | 83% || “Michigan Central 5s 1931, 
ere | 82 ‘ Registered 








g EFF 


~ 
eas 


hore & Ati gz 538._._1937 
or Div lst ¢ 48__..1948 
1938, 
1930 
1956 
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1M 
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Registered 
Penn coll trust gold 46..1951 F 
60-year conv 4s Ser A... 1953 a 
do Series B 1953 A 





& Jersey lets f 6a 
& Pitte gua 2keB 


1940 
H ist gen g 58_._1942 A 
ranch Ist g Se__..1980,A 
1924) 3 





sz°e 


98 
97 
75 
86 
77 
77 
91 
87 


1013, 
100% ---.- 
8653 90 
891, 91 
845g 85lz 
74%, 86 
a esas 
69 70 
37 Sale 
3712 Sale 
87 Sale 
eae 
102%, Sale 
10012 1O1L'4 23) ! 5g 1C5t2 
88% ...- 
967g ....| 9 ' 961, 
8878 Sale | 8814 9058 





e+ © emia Registered 
Be ‘ ; JL&S8 lst gold 3s 
es . ist goid 3448 
422) 20-year debenture 4s 
Mid of N J lst ext 5s 
Miiw LS & West imp e 5s___ 1929 
Ashiaod Div ist g 6s 
78l2 80% "4 Mich Div Ist gold 6s 
9953 101 100!2 rs Milw & Nor lst ext 4e 
85 87le 875 Cons extended 4s 
107%4 10912 107 2. Mil Spar & N W Ist gu 4s____ 1947 
96% ____| 96 5g || Milw & SL Iistgu3%s 
9314 9614, 93l2 2 Minn & 8t Louis Ist 7s 
8612 88 | 83% c lst consol gold 5s 
85 Sale | 84le oh | Ist & refunding gold 4s____1949 
80 S8lle 79g ‘ Ref & ext 50-yr 5s Ser A___ 1962 


89le ____| Qllz M St P&S8SS8S M cong 4sint gul938 
60 6lle 6l!2 Apr’23'____! Ist cons 5a 193 
9914 om 9914 Apr’23 __-_-| 
9653 
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exten 58 1931 
v Hous & Hend Ist 5g_._.1933 
Genessee River lst s f 62 19 
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1 
lla VG & WN Ist gu g 5e___.1924 
Gouv & Osewgatch 56 1942 
ex lst gu g@ 4%s__._1941 
unk of Can deb 78__1940 
1936 





6s 

88le 90 Apr’23'_._.|| 89 9 | lst Chicago Term s f 48_-:__ 1941 
113. Sale 113% 50 112 115 MSSM&€«A Ist g 4a int gu...1926 
104!2 Sale 104!2 63 1021 105 Miasissippi Central Ist 5s____ 1949 

83le : Apr'07 M K & Okla ist guar 58____ 1942 91lg 92% | 92 94 
10812 Sale |108 109 148 ‘06% lll!2 |} Mo Kan & Tex —Iat gold 48__ 1990 7414 Sale : 74, 80% 
88 89g 89 56, 87 9Q92le Columbia Tr ctfs of dep 74. 23) ‘| 74 77% 
%..-- 90 Oot'22)_-- -! do Stamped Dec 1921 int -_- 78 «91 23 | (73 77% 


OZeueZw eum Zoe mD0lawmPrOOZwmuc Banned Ze 








985g Sale 99 | 195 21990 7414 74le pi, A ie Ps 


60 65 Apr’23/..--|| 65 75 Trust Co certifs of deposit. 74% ----| | Apr *23|_ = 75 
10 10 4 Ist & ref 4s Tr certifs | 18 8913 
aos Apr'21)__.. Gen 4%s N Y Tr Co ctfs__1936| - | | 7213 
7912) Apr’23) ----) 5% certisfor notes ‘*ext’’. p ---- ----| Sé 8353 
76 | 73% Apr’23 ___-!| 7: Mo K & T Ay—Pr 1 5s Ser A__ 1962 2 835s 
81 81%, 27, 85% 40-year 4s Series B 196 63'g Sale | 6: 6713 
731g June’1s' 10-year 6s Series C : 9433 Sale O58 
975g = 975g Cum adjust 5a Series A____ 1967 5212 Bale | 5: 5412 1846 52% 63 
2' 91 = Apr’23)..-- 92 Missouri Pacific (reorg Co) — } 
971g Apr’23 __.-| ist & refunding 5s Ser A___1965 8234 84 82 867% 
2| 9412 May'22 — Ist & refunding 5s Ser C___1926 9533 Sale 95%) 
87 Mar’23'_..-'| 8 ist & refunding 6s Ser D__1949 94 Sale 9512) | 99 
| 94 | 19 5613 Sale 5712; 232 , 634 
iz, 101 Missouri Pactfic— | 
9012) 3 3d 7s extended at 4% 1938)! 823, 84 | 7912 Mar’23 791g 81% 
| 83!3 Sept’21) .__.| Mob & Bir prior len g 5a. __.1945 90 ----| 73% 
802 : a _— aS i-~-- Mortaage gold 4s or a5) Rt 10414 1031s 1 04% 
---- Sd!l2 c Mobile & Ohio new gold 68__-1 
78 83  Feb'23|___- : 31927 100% 1031s, 103 i 100t2 103% 
- Genera! gold 4s 1938 "23) 73 ‘ 
50 ..-.| 83!g Mar’22)____ Montgomery Div Ist g 5s. _1947 8912 44 9412 23) 9012 94% 
---- 84 83 8 ee St Louis Div 5s 1927/3 DB) --- 9419 3 94 95% 
pt'ld)___-| Mob & Ohio coll tr g 48 75 75te 75 29 79% 
83 Sale B3ls SA's) 67, Moh & Mal Ist gu g 4s 80'4 86 | 82% Feb'23|---- | 82% 8314 


195 
Green Bay & W Deb ctfs ““A*’___- 
Debenture ctfs *“*B” 
Greenbrier Ry ist gu g 4e___. 1940 
QGalf & SI ist ref & t g 58__01952 
Mariem R-Pr Chee ist 45__._1954 
Wocking Val ist cons g 4%a__1999 
BR ed 1999 


H&TC ist g 5a int gu 
Houston Belt & Term Ist 68.1937 
Hous E & W T ist e@ is 





we Ze Zeb eure Pa Ou S20 eee Oe ZOE Ge BOSE NOOSE OP SSNS 








193 
Elousatonic Ry cons g S8....1937 
Bud & Manheat 5s ser A__.__. et 
Tliinois Central ist goid 4s__. et 
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ist aa 38 sterling 195 
Collateral trust geld 48....1952 
tered 1952 
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® No price Friday: latest bid and asked this week. a Due Jan. 8 Due Feb. cDue June. & Due July. s Due Sept. oe Due Oct. # Option sale. 





New York Bond Record—Continued —Page 
Price | 
h 


Friday 
May 4 

Bta Ask Low High No. 

10912 110%, 114 Jan’23 ..-.- 
113614 May’06!..-- 

“9815 100%, 100 3 

75 77 | 765 

99%, 102% 

98 


1991 
eee 
h fay 








Week's 


Range 
} pony hed or 


Since 
Jan. 1 


Low High 
lll 114 


9933 1013, 
74354 7814 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending May 4 


Pennsylvania Co— 
Guar 3448 coll trust reg A_1937 
Guar 3 <8 col) trust Ser B_1941 
Quar 3s trust ctfs C__.__ 1942 
Guar 3s trust ctfs D__..1944 
Guar 15-25-year gold 4s... 1931 
40-year guar 4s ctfs Ser E__1952 

Peoria & East Ist éons 4e___ _ 1940 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 4 


Interest || 
Pertod 











g 
M &E listgu3 ks 2000 
Mashyv Chatt & St L 1st 5s__.1928 
WN Fla & 8 ist cue ot 
Sat Ry of Mex prlien 4s _.1957 
July coupon on 
do off 
General 46 (Oct on) 
April coupon on 
do of! 
Wat RR Mex prior lien 4s ~ 1926\3 _ 
July coupon on 
do off —— 
lst consol 48 (Oct en)____19511A @ ASE coed 
April coupon or 12 Feb’23 ---- 
do off ‘ ‘ 26 3 
Maugatuck RR ist 4s | July’14 ...- 
Hew — cons 54 Mar’23 ...- 
Co 4s 747g 10) 741o 
Jan'23 __-.|} 82 
Apr’23 ----|| 76 Sli, 
75 | Il’) 73lg 79% 
10112 ‘an 100 10112 
79 -| 7712 837%. 


ZOoucra 


c 


wee mDZZunuweOOAZKZG>2ZZOOu. Zur O 


1990 

pi yg Pere Marquette Ist Ser A 58... 1956 
Jan’23 .... lat Series B 4s 1956 
S smbae ened Phila Balt & W iste 4s 
26°38 2912 Feb’23 ..-.- Philippine Ry Ist rapt 8 f 4s 1937 
wens «saat Gt GURG EE «ccs PCC&S8tLgu4ksA 1940 
4212 Sale { 421s 42lo 2 Series B 444s guar 

Series C 444s guar 





cs 
be ibe 
2S 


moO 
ee rors Prt to sy tT 








Series E 3s guar gold___. 1949 
| 28 Series F guar 4s gold 5 


Series G 4s guar 195 
Series I cons guar 44s____1963 
Series J 4s 1 





7414 “75% 
7612 -.--| 8 
77 78is 
7414 76 
10112 Sale 
78\4 Sale 
89le 92 
eee dime 
1021s Sale 
79 Sale 
85le 86 
947g Sale 


73% 7414 
71 881g 
8812 88%, 


nso! 
™ J Junc RR guar ist 4s 
WOE&NE istref&imp442A’"52 
Wew Orleans Term ist 4s____1953 
NO Texas & Mexico ist 68__1925 
Non-cum income 5s ans 1935 
WNW & C Bdge gen gu 4% 
WY B&M B Ist con g 5s__._ 1935 
W Y Cent RR conv deb 62__.1935 
Consol 4s Series A 199 
Ref & impt 4s “A” 
Ref & impt 5s 





Pitts & L Erle 2d g 58____a__1928 
Pitts McK & Y ist gu 68 1932 
1934 


Pitts Sh & L E Ist g 5s 
Ist conso! gold 5s 

Pitts Y & Ash Ist cons 58_.__ 1927 

Providence Secur deb 4s 

Providence Term list 4s 

Reading Co gen gold 4s 
Regietered 





9514 
00 


1u0 = Feb’23 
® June'’2Zy 
Apr’23 
Feb'18 


854 
Apr’23 
85 8514 
82s 821s 
9712 98 
Mar’23} - 
Mar’23 
Mar’23 
Dec'’22 
Feb’22 
73 


OPES esse RGlg RKOlg 
in r’22 ..-.|| 94 94 - 
10353 224 101 1063 
9 48 763, 825s 
8414 


927s 


an era 


ow 38 


188 "827 “36 
' 801g 84lq 
13 79 


52 


8534 Sale 
8llg 85% 
80 


885g 
86 4 8512 
951g 267 ROle 
7Alo 29, 
Dec’22)_.--||. 
88%' 19 
— 








Jersey Centrai coll eg 4s____1951 
nes & Saratoga 20-yr 6a _._1941 
19 


Rich & Dan 5s 





* =— = 


194 
Lake Shore coll gold 3s__ 1908 tio Gr Junc lst gu 5s 
1 


tio Gr Sou list gold 4s 
Guaranteed __ 

2io Gr West ist. gold 4s 
Mtge & coll trust 4s A.._._ 1849 

RI Ark & Louis Ist 4%s__._.1934 

Rut-Canada istgu @ 48 

tutiand Ist con g 4s 

St Jos & Grand Is! Ist g 4s___1947 

4t Lawr & Adir ist g@ 5s__.__1996 

19 


St L & Cairo guar g 4s 
St LIr M &8 gen con g 5s8_..1931 
Gen con stamp gu g 5s__..1931 
Unified & ref zold 4s 1 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g bs... 1930 
St Louis & San Fran (reorg ee 
Prior lien Ser A 4s 1950 





7lle 722 
7 





Basse 


+ 1 
@ Y Chic & St L ist g 42___.193 6212 Sale 
Registered 19 


761g Sale 
65 73le 
77 = 7958 
71llz 721s 
88l4 921s 
953, Sale 
883g 8914 
95\4 Sale 
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ae 
ZpPH““-curypZer 
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Y8l2 Sale | 9512 
100 


8512) 85°s 
87 
991g 
Gilg 
04% 
861g 
7312 
100 
99% 
10314 
98 
96 
91 


47% 
44 
42\4 


1931, 

@ Y Connect ist gu 4s A__1953 
194 July’22/..-- 

Jan’23/--.. 
Nov’22/...- 
Nov’'15j-_-.-- 
Nov’22/.... 
Mar’23)--... 
Mar’23} -.-- 
Feb'23'..-. 
Apr’23 
Mar’23)..-- 
96 1 


July’22 
Apr’23 
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"S514 Sale 
77\g 78s 
96 99 
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731!e 771s 
98le 10014 
991, 99% 
10314 10312 
94 Q98ilsg 


66%, Sale 
8112 Sale 
agen Ve 
9814 Sale 
7253 Sale 
61%, Sale 
Ree dale a 
Pt dowel 

7 


112 65 


88 
26 O74 100% 
22Y 72 803g 
390 58 67 
----| 10212 103% 

95%, 99% 
82lp 82% 
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Gee «cee 


49 
47 
45% 
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General gold 5s 
St L&8 F RR cons g 48__.1996 
Southw Div Ist g 58___.1947 
St L Peo & N W Ist gu 58____1948 
3t Loule Sou Ist gu g 4s 
St LS W Ist g 4s bond ctfs__ 
2d g 4s income bond ctfs. _p1989 
Consol gold 4s 193 
lst terminal & unifying 5s8__1952 
St Paul& K CShL Ist 4s__ 1941 
‘t Paul M & Man 4s 9 
lst consol g 68 








Conv debenture 3 Ks 
Conv debenture 68 





71 Sale 
617, Sale 
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761g 76% 76g 
91 93 | 91% 
1)712 108% 1u8 
1412110 | 99 
953g 96 | 95’. 
i? oeasel on 
9014 Sale | 89% 
a" vOlg 80 


Apr’23 sind 
Sept 20 -... 
Apr’23 -~--- 


1 
& Nortbern ist g 6s_.__ 1927 
O & W ref ist g 4e_.__.g1992 
$5,000 —v-- 


65 Sale 
56 58 
a eheal 
81%, 85 
95%, 99 
55 551s 
45 46 
4614 48 
SAlg .... 
4252 Sale 40 41 
66!2 Sale 41\| 611s 
88l4 9014 8878 
107 1082 
108%, 110 


0 i) wo mt 
[CoGcauqeeuppupec 
whol kt ee 2 - 














San Fran Terml lst 4s 
=~ Fla & W 68 





—— 


iclo V & N E Ist gu g 48____1989 

Seaboard Air Line g 4s ] 
Gold 48 stamped 
Adjustment 5s 


Wortfolk Sou ist & ref A 5s_..1961 
Morfolk & Sou ist gold 5s_.___1941 


fa ae 
71% 
ne Gomes 
8014 s ily 
rt 
851s Sale 85g 
- 8uv'2 
53'4 54% 
Wort & West gen gold 6s____1931 ae oe | oes 
19 2 


73's 717% 
Ve 
77 
acacia 1082 
00'2 e«« 
5Al4 
43'4 Sale 


New River lst gold 
NW & W Ry ist cons g —£- 


Div'l Ist llen & gen g 48.1944 
10-25 year conv 4s... - ae 


Pocah C & C joint 4s.__1941 
Worth Ohio Ist guar g 5s....1945 


Worthern Pacific prior lien —_ 


way & land grant g 4s 


Register 
Ref & impt 6e ser B 
ee 4428 BerA 


56 D 204 
St Paul-Duluth Div ge 4s i906 
St Paul & Duluth Ist 5s___1931 
lst consol gold 4s 1968 
Nor Pac Term Co Ist g 6s___1933 
Mo of Cal guar g 5s 93 
Worth Wisconsin ist 6s 
Og & L Cham lstgu 48¢ 


Ohio River RR ist g 5s 
General gold 5s 
Ore & Cal Ist guar e 58 
Ore RR & Nav con g 4s 
Ore Short Line— 
lst consol g 5a 


Guar refund 4s 
Oregon-Wasb let & ref 43_...1961 
Pacific Coast Co Ist @ 5e___..1946 
Pac RR of Mo Ist ext g 42_..1938 

24 extended gold 58____...1938 
Paducah & Ills Ist s f 44s_..1955 
Paris-Lyons-Med RR 6s 1958 


NIN I4 won 
te OH HEU UOOOO Puree DPr>enussA- FIA Sr>eeser aes 
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Pennsylvania RR Ist g 4e_..1923 
Consol gold 46 1948 
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15-year secured 6 Xe 


A 


10914 Sale 


847, 86l4 


79 48685 
8314 Sale 


8lle 83le 
6014 


593, 


87 88s 


10112 Sale 


10014 Sale 


92!g Sale 
73's Sale 
7812 792 
831, 86 
931g 95 
8814 ye 


9314 ---- 


94le Sale 
9034 Sale 
99%, Sale 
107%s Sale 
108 Bale 


8634 


10014 
100'4 
92 

77% 
7812 
s4 
95ls 
91 
7612 
9944 
9314 
8734 
&Y 
94 
90!4 
9Q9le 
107%s 
10758 








Apr’23 


Mar’23 
Mar’23 


Dec’22 


99 
87 


1011s 
10lle 
9248 
758\4 


85 


78 





poodl 


27, 
3) 


69 107 
50 10633 1111 


106% 1064 
85l2e OBl,4 
881, 90 


2\| 823, 86% 


10714 108 
10714 117% 
8453 88% 
83 883 


813%, 87 


92le he 
‘| 89 

98le O8te 
841g BAly 
1108 110 
102 102 


9512 D8ls 


84%, 87le 


99 I104l, 
7g 105 
5g O31 

~ 





88 
98 101% 
110%, 








Sher Sh & So Ist gu g 5s 

3 & N Ala cons gu g 5s 
Gen cons guar 50-yr 5s__.. 1963 

So Pac Co-4s (Cent Pac col) £1949 
20-year conv 4s 


So Pac Coast lst gu 4s ¢ 
So Pac RR Ist ref 4s 
Southern—lIst cons g 5s 
Registered 
Develop & gen 48 Ser A 
Temporary 6s 56 
Mem Div Ist g 444s-5s____ 1996 
St Louis div Ist g 4s 195] 
S80 Car & Ga Ist ext 5W“a____ 1929 
Spokane Internat Ist ¢ 56__._ 1955 
Staten Island Ry 4s 19 
Sunbury & Lew 4s 
Superior Short L lst Sag___. 
Term Assn of 't L 1-t g 4%s_1939 
lst cons gold 5s 1944 
Gen refund sfg4s___.____. 1953 
Tex & N O con gold 5s 
Texas & Okla lst gu @g 5s. --- 
Texas & Pa” 2 
2d cold income 5s 
La Div BL Ist ge 5s 
Tol & Ohio Cent Ist gu 58__.1935 
Western Div Ist g 56 93 
General gold 5s 
Tol Peo & West 4s 191 
rol 8t L & W prileng Meanne 


Tor Ham & Buff let @e 46__.k1946 

jJister & De! ist cons g 58_._.__ 1928 
lst refunding 2g 4s 1 

‘nion Pacific lst 2 4s 


— 








9200 
1-year perm secured és.” 1928 
UN J RR & Can gen 4s 1944 


®~3~3~3b0 33 ~_ in : 
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63%, Sale 

Se esce 
3614 
9612 


993, 10112 


81 Sale 
9l'e Sale 
10114 


9312 Sale 

92 
66%8 Sule 

100!2 Sale 
9214 Sale 
77°C 
98 Q8ls 
by 


102!2 Sale 
88 90 


63le2 
964g 
3712 


. .1100lg 





99% 

807g 

Yl's 
100 


(LON, 


801g 
854 
V3le 
VOl4 
654g 
10012 
9214 
7614 








* No price Friday; latest bid and asked this week. 


aDue Jan. } Due Feb. ¢ Due June. 4’ Due July. £ Due Aug. o Due Oct. p.Due Nov. ¢ Due De 


8012 June’21 


VOlg 925, 

10012 19 100 10213 

Apr’23 101 101% 
Jab 23 ----'| 801g 91 
48 83 88 


66%g 601, 
101%' 133 100 102 
9214 ; 90 97 
jail! | 75l4 


884% 

9814! 3 | 
Apr’23 ----) 
Mar 23 <n a=) 
Apr’23 ----) 

94lq) 

70 14 
Nov’ a 
Apr’23 
NOV "22 | 








| 9514 


{ 


95 
Mar’23 
9014! 
881s) 

95 
8314 
10314 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 4 





New York Bond —S 4 


Price 
Friday 
May 4 


—eEV— 


Week's 


| a gd or | #3) 


Last 


Aunye 
Stnce 
al Jan. 1 





Pa 


Virginia Mid Ser E be 
| as 1936 
Va & So'’w'n st gu 5e_. 
lst cone 50-year 5e 
Virginian Ist 5s Serics A..__1962, *) N} 
Wabash ist gold 54 1 


let lien 50-yr g term 4s_._.1954 

Det & Ch Ext list g 58___. 1941 

Dee Moines Div lst g net 
94 


wm O & 


W O-& W ist cy gu 46 
Wash Term ist gu 3s 
Ist 40-year guar 4s 
W Min W &N W ist gu 56... 1930 

West . 
West N Y & Pa Ist u 5e 





Wheeling & L E let 2 58 
Wheeling Div ist goid 5s._.1928 
Exten & Impt gold 6s 
epee Ale y Serica A__.1966)} 
RR ist 1949 


Will & 8 F ist gold 5s 
Winston-Salem 8 B ist 48._.._.1960 
Wis Cent 50-yr lst gen 46___.1949 
Sup & Du! div & term let 4s '36 
W & Con Fast let 4\e 1943 
INDUSTRIALS 
Adams Express coll tr g 48...1948 
Ajax Rubber 8a 19 
Alaska Gold M deb 68 A_...1925 
Conv deb 6s series B a 


— 
UpPee soe Sy VANAO NED — 





w>u OuunDOuOd>> >> 


RaSe SSSSeS 
SECR eZee res 
ana «Zune 


Am Agric Chem Ist 5s 
lst refeft7Ksexg 1 
Am Cot Oll debenture 56_._...1921 
Am Dock & Impt gu 6s 1936 
Amer Republics 6s 
4m.8m & R lst 30-yr 5a ser A 1947 
American Sugar Refining 66. . 1937 
am Telep & Teleg coll tr 4s. oe 
20-year conv 44s..._....1933 
80-year temp coll tr 58_.___1946\J 
7-year convertible 6s 
am Wat Wks & Elec 5s 
Am Writ Paper s f 7-68 
Anaconda 68 


78 
Armour & Co Ist real est 44s 1939 
Atiantic Fruit conv deb 7s A_1934 


w 
= Zz“ >>“-Z1>> 
>uoOrGamer.OOuZ~rOod 


Om ms 


Ligh 
Atiantic Refg deb 5s 
Baldw Loco Works Ist 56._.__1940 
Rarnsdali Corp sf conv 8% A.1931/J3 
Bell Teleph of Past 7e vonent A 





Jd 
J 
J 


= 


ee ee 


JD 
MN 


981g 
B81z 
84 
84 


0715 


96%, 
92 
73 
444 


94% | 


B4le 
65814 
90 

6648 





NN eee 


—-- 


— 


977, 
114le 
8414 
79% 
9644 
101 
85l4 
31 
1 35 
| 365 
95 
977s 
101 
, 102 





_ 


o ’ 


J} 


ist & ref 5a guar A 
oo en smes'S 
68 A 


5s 
Booth Fisheries deb s f 6s___.1926 
Braden Cop M coll tr s f 66__1931 
Brier Hill Steel Ist 54s .._.1942 
B’way & 7th Av istc g 5s8._.10943 
Brooklyn City RR 5s 
Bklyu Edison Inc gen 5s A_.1949 
Genera! 6s series B 193 





| + Pe Ek er 


1940 
Bkin Qu Co & Sub con gtd 5s._1941;/MN 
lst 5s 1941'J J 
Brooklyn Rapid Tran g 58_..1945 
Trust certificates . 
ist refund conv gold 4s8___.2002 


N| 
al 


rt 


6653 

8514 
101 
10614 
108 


8058 


Ask! 


94le 
78 
Sale 
Sale 
S5l4 
69 
v7 
79 


102!8 
Sale 
Sale 
843, 
Sale 
Sale 
Sale 
= 


aaie 
Sale 
Sale 
Sale 
10212 


991, Sale 
93le Sale 


6734 
8634 


95 Sale 


102%, 


Low 
V9 7s 
nal 9lis 
86 
RHlg 
3719 
38 


“98 
YS'g 





80 
97% 
51g 


6. 
9712 





9lle 
881g 
101 
U714 
114!2 
8414 
79 





107!2 106 


64!2 6314 


BONDS. 
N.Y. STOCK EXCHANGE 
Week ending May 4 








High No. ‘Low High 
Jan'23 __--|| 991g 99%4 
Apr'23 | Olle 91% 


Nov’2z 

Mar’23. candi "34 

Arr’23 ..-- | 34 
1 See 

Mar’23 __--'| 9814 

Apr’23 poooll OS 


371s 


9814 


Apr’ asl a 72% 
Nov 22) 222] 


Mar'2s Meeces 


Jan Feo 
5054, 20 


os 
6 
- 
9712 
97% 96 100, 
102 12 = 99 104% 
71 | 59 sul, 
Dec’22 ----! 
90 | 53) "89 901s 
881g° 125) 84g 92% 
102%g 100° 10012 104 
917g 105) QO7g 92% 
885g 8B | 90 
2 1001, 10312 
16,95 101 
22 11419 1171s 
25; 82 852 
41,79 8515 
3 496 961g 987s 
102's 991 100 104% 
85% 3; 84 90 
Apr’23 i 32 4012 
2 0, 29 44 
Nov’22 ----||,... 
98%, 66 "97" “99% 
101 | _ 2 100% 103 
102%, 101 | yo7, 1031 
Apr’23 ---- 107 108% 
98 | 240, 95% 
99 | 28 
93%, 26) 
8Vle 27 | 
98 £105! 96 
913g 163) goIe 
Mar’23 ----'| 70% 3g 
9914, 19) 977% 10014 
93le ol! Olle 97g 
Apr’23 ----| 62 69 
Apr’23 ----'| 8512 871s 
9512 20) 947, 98 
10212, 4 10012 104% 
106145 7 105 
108 | 24 106 
Mar’23 ---.-.)| §8 
Nov'22 oon 
7514. 13) 
7712 18 | 
6314 


| 98 
9012 
87 


Cuba Cane Sugar conv 78...1930 3 J 
Conv deben stamped 8% 1930 53d 
Cuban Am Sugar Ist coli 88__1951M 8 
Cumb T & T ist & gen 5s. _..1947\5 J 
Wenver Cons Tramy 58..._...1933;A O 
Deny Gas « E L ist & ref stg ‘5a’ 51 MN 
Dery Corp DG 7s 1942) 
Detroit Edison lst coll tr 58.1933 
let & ref 5s ser A k1940 
lst & ref 6s series B 
Det United Ist cons g 4448... 1932 
Diamond Match s f deb 7 4s. 1936 
Distill Sec Cor conv ist g 58.1927 
Trust certificates of deposit. --.- 
Dominion Lron & Steel 58_._..1943 
Donner Steel 78........-.-. 1942 
E i du Pont Powder 4%s8_._.1936 
du Pont de Nemours & Co 7 4s °3!) 
Juquesne Lt lst & coli 66. ._194¥ 
UVebenture 7s 
East Cuba Sug 15-yrsf g 7461937 
Ed E! Lil Bko ist con g 46___ 1939 
Ed Elec Ll! lat cons g 56 7: 
“lk Hora Coal conv 68 
¢mpire Gas & Fuel 7 4s... 1937 
Eq G Light 5s 193 
Fisk Rubover lst sf 36 
#¢ Smith Lt & Tr ist g 58... 
Frametic Ind & Dev 2U-yr 7 ~< 


OoZzZuceew 


ann 





caste rergerzer® 
Zou & 








3as & El of berg Co cons ¢ 58 .1¥49 
General Baking Ist 25-yr 68__ 1936 
Gen Electric deb g 34%s......1942 
Debenture 5g............1952 
20-year deb 68__.._..Feb 1940 
GenRefr ist sfga 68 Ser A..1952 
Goodrich Co 6s 1947 
Goodyear Tire & Kub let af 8s ‘41 
10-year sfdebe 8s 931 
Granby Cons M8 & P con 668A ‘28 
Stamped 192 
Conv deben 8e_.........-. 1925 
Gray & Davis 7s 1932 
‘reat Falie Power late f 56... 1040 
Hackensack Water 4s 1952 
Havana trliec cousol g@ 68_...1952 
Havana E Ry L& Pgen 56 A-- 4+ 
Hershey Choc Ist sf g 6s 1942 
Holland-Amer Line 68 (//ad). 1947 
dudson Co Gas ist g 58_._._._.1949 
Humble Oil & Refining 5s oo 
[illinois Steel deb 4s 
Ind Nat G & O 5s 
indiana Steel ist 5s 
Ingersoll Rand ist gold 58.._.1935 
iatverboro Metrop coll 4448_..1956 
Certliicates of deposit... 
Guar Tr Co ctfs 16% stamped- 
‘oterboro Rap Tran Ist 68_._1966/ 3 
Stamped 
iu-year 6s 
74 
Int Agric Corp ist 20-yr 58__ 
inter Mercan Marine s f 68_. 
International on 58 


G4 

Jeff Clear C & I 5s 1926 
Jurgens Wks 68 C(/lat price)_1947 
Kan G & El 68 1952, 
Kansas City Pow & Lt 5a. ..-1952, 
Kayser & Co 78 1942 
Kelly-Springfield Tire 88__._1931 
Keystone Telep Co Ist 58___.1935 

Kinge Co El L & P g 5a 19 
Purchase money 6s 
Convertible deb 6s 
Kings County E list g 48_...1949 

Stamped guar 4s 194 
— County Lighting 56... 1954 
6348 1954 


Kinney Co 7s 
Lackawanna Steel ist g 5s.__1923 
lst cons 5s series A 1950) 
Lac Gas L of St Lref & ext 5s 1934) A 
Lehigh C & Nav 8 f 4348 A__.1954/3 
Lehigh Valley Coal 56 1933 J 


48 
Lex Av & PF ist gu g 58_....1993,M §& 
Liggett & Myers Tobac 7s.___1944,A O 
1951|F A 
A 


4 


See ese EPOCH SS 
ZuaPrwerPCUZ*wneeaZbuecare 


= 
a 


~—— ———— ns 


2=zZ° 57 








. 
—- 


rt 
Bee ees 
CuZZOuzZZZaruzrznze 





1932|\Mi_ N 
i941/A O 





22S 


= ~! 
Ss ee 





58 
Magma Cop 10-yr conv g 78_.1932'3 D 
1 


Manati Sugar 74s 


942/A 4 





S7\2 dale | 

927g Sale | 92'4 
10712 Sale 107 
9lig Ol% Yil'iz 
75 -==| 

85ig Sale | 84% 
65!5 697g 65's 
9714 Sale ; 97 
93%, Sule | 93lg 
102 Sale 101% 
$23; Sale | 32% 
10612 Sale 10612 
50 663 | Sllg 
50 65 | &1% 
7972 Sale | 8U%s 
87 
S344 
‘hu7 
|103 
lLuZig 
100% 
872 


1073 Sale 
101% Sale 
86 88 
05 
ud 


10114 10214 101% 
905g V4lg YS's 
100'\4 Sale 100% 
78 79 77% 
10U0', Sale 100 
100 
98 Y8le YS 
1C0\4 Saie 100% 
117 Sale 1i6'2 
104% Saie 1043 
Oile ...-! he 
¥3's 
97'4 


7% 


Sale | 
95 | 96 
9Y 

83 

‘88 Sale 

S4 84\e 
9714 Sale | 
88's sale | 
92'g 93% 
97)2 Bale | 


| 652 
SY44 
7612 
83 
85 
8414 
= 
82%, Sale 
9614 Sale 
8814 Sale | 354 
105'4 Sale 105 
108%4 Sale 105% 
un 2 | oon 
"9614 Sale A, 
109 10 4 
—_ . 105% 
74 
71% 
8Uig 
975, 
100% 
YY lo 
SY lg 


Ya 





7li2 72\le 

74 86 

9744 Sale 
100%, 101 


893g Sale | 4 
94 Sale | 92'4 
88 Qlle Yi 

99 100%, 100!2 
89 a *| SS‘ 


iin 2 ee 
116 Sale 115'2 


| 97!2 Jume'2u 


100%, 105'g J 


85 
95 June’l7 
82 





8553 94 
90lg 98% 
30 10612 a oh 
91%! 3 91 


8514 
68 
Us 
94 
102% 








ed 


39 
Apr'23 ----| 87% 90 
107'g 35 106% 108% 
103%g° 74 101 105% 
107\g° 14 106% 108% 
10744! 635/ 93 113% 
Apr’23 ----||} 36% 91 


1U2 

ses --- 
1004 9912 10112 
Apr’23'--<--'| 76%g 80le 
29! 9912 102% 
| 105 1058 
9712 10153 
70 99% 102 « 
117% 134 114% 117% 

1057g 579; 995: 106 
Apr’23 neal oo” 9212 


Feb'23 ----|| 9 
98 | 24° 964 100 
Apr’23 ---- 2 95's 100 
98 | 


Apr 23 sal 
88 ; 4. 
22 


103 ¢ 
O3ig 93is 





“76 83%, 

03!2 97izg 

87 90 
1035s 107% 








Apr’23 ----| 
Apr’23 ---- 
Uct'21|---- 
Feb'23 
116 





99 102%, 

hm yt 
25 112 117% 
22| 94 98 


931g 159) 
89 | 1190 
$212 6 | 
96 | 21! 


8-yr 7% secured notes__._k1921 
Certificates of depoeit 
Certfs of deposit stamped. --- 
Skiyn Un El lst g 4-56 
Stampec guar 4- 5s 
— Un Gas lst cons g 58..1945 MN 


Sale 

Sale | 

Sale 

Sale 

Sale 
OBt4 Sale ! 
110 114le 112- 
104 104le 103!2 
| 110 112i4 114 

9Ole _ | 79 

SOlz 8O 
847s 8473 
90 89lo 
Q5le2 95le 
98 98 
941o 04 
10012 
| 981g 
9214 
985g 
130 


“Manhat Ry (N Y) cons g 48__1990\A 
2d 4a. 


Manila Elec 7s 
“fianila Elec Ry & Lt st 5s8_- 1953 ™ 
Market St Ry Ist cons 6... 
5-year 6% notes 924! A 
Marland Olls f 8s with war om “aula 
without warrant attached _ 








QS3g a 

136 139%, 137 

10614 Sule 106% 

| 126 135l2g 186 

100 Sale 100 

Y3le O9le YS8le 

_--. 98% YS 
Saie i105 

9924 Sale | a 

8712 Sale | 

S7le Ss 

YSig 


9812 
40 11llg 1614 
| 7 100 1078 

| 3108 159 
Ole ont 1017 
9934. 


7\| os 100 
65 106% 109% 
997g 31) 99% 907% 
88 | 91| 8653 907, 
S7lg, 52) 8633 88% 
Apr’23 ae = 
9 


Apr’23 ----|| 
887g 
S154 


Gils 4. 
841s 32 
94 | Il; Olly 
951g 30) 
90!2 45 | 
79%8 2 | 
Apr'l4 | 
Apr’23 ----!} 
901g 
Sept'17 ..- 
63 





COmaZzdod' 


113 5 110 
104 2 102 
A 1°23 ----| 110 
Aux’ 21 "F< < if eoeen oac @& 
Apr’23 ----'! 
85leg 10 825g 
90lo 17) 85 
95le 1 | 943, 
9S34° 63 | 951s 
947g 38} 9219 97le 
101 | 12 100 103!s 
Apr 23 ----'| 97 100 
1 | 881g 99%4 
60 | g8lg 1001 
’ 50 130 150 
Mar'23|----|| 9514 963s 
825g 134) 7614 837 
997g 5| 99le 100g 
107i2° 60 105le 121 1g 
100!1e 166 961g 10314 
96345 9! 961g QOls 
967g' 21] 9512 98ls 
Apr’23 pet S5le RGle 
ae, 75 77 ‘2 
97 23; 95 97 
971g 30 | 95lg Y7's 
i0;' 14 20 
93 


Buf! & Susgq Iron s f 5s 


do without warrants 
Bueh Termina! ist 4s 


Merchants & Mfre Exch 7s. .1942 
Metr Ed Istéref g 6s Ser B...1962 2|r 
Mexicen Petroleum s f Ss. --- 1836) ba | td 
Mich State Teleph Ist 5s_._.1924/F Al 
Midvale Steel & O conv sf 5a. 1936|M Ss 

Certificates of deposit 1036)....- 
vlliw Elec Ry & Lt cons g 5s. 1926| F A) 

Refunding & exten 4s__.193! J J 


; 
one 


831o. 
S5le 
Sale | 
9634 
Sale | 
Sale | 
101 
99 | 
93 | 
Sale | 

| 


YY le! 
98 | 
10812 

M NI 
Camaguey aie Set ate 70... 208K e oO 
Canada SS Lines Ist colls f 781942 MN 
“anada Gen Elec Co 68 942 A\ 
Cent Dist Tel lst 30-year 58s__1943|J D! 
Cent Foundry ists f és 1931 2 | 
©ent Leather 20-year g 58__._1925\A ) 
J 5] 





Cerro de Pasco Cop 8s 
ChaGL& Coke lst gug eenme 1937) J 1 
Ohicago Rys ist 58_.....__-.- 192 





3: Sule 
903g 92 05 
821, 82le' 82 
| Rees 997s 
105le 
99le Sale | 9Qle 
9654 Sale | 96's 
oe Sale | 96% 


| SOle 
761, 767g' 767s 
97 Sale | 961, 
971g Sale | 9614 
151g Sale | 151, 
7h iatt gee ee 
70 71 


Vilwaukee Gas L Ist 4s 
Montana Power list 5s A_.-. 
Aontreal Tram ist & ref 58. 
Morris & Co Istsf4 ti _..- 193 J 
Mortgage Bond 48. __1966;A OO 
- 1982 A O 
Mu Fuel Gas Ist cu g | eee 
Mut Un etd bds ext 5% 
Nassau Elec guar goic 48. 
Nat Enam & Stampg Ist 58. 
Nat Starch 20-year de 58_-- 
National Tube Ist 5s 
151s) New England Tel & Te! 5e - 
Feb’23 ----|| 92 vew Orl Ry & Lt gen 4438- - ~ = 
Apr’23 --.-|| 70lg 751l2|| N ¥ Air Brake Ist conv 6s.- : 102 (4) 
8634 7) 82 895311 N Y¥ Dock 50-yr Ist g4s___..1951/F A] 742 76 | fo 
1004, 9} 981g 10112 || N ¥ Edison Ist & ref 6448 A-1941)A Sale 10S'2 
3| 961g 99ig IY GE L& Pe 5s .---=-- 104813 97 | 9814 
e 875s 1949 F . Sale 
8314), ¥ ¥ Munic Ry lstet 59 A.1966/3 ébon 
90) N YQEIL&€P Ist g 4s8- 1930 F 
95'e li « ¥Y Rysg leat RE & ref 4e__.1942'5 
W2lo Jertificates of deposit 
99%, 80-year adj inc 5s 
101 Certificates of deposit. ._..-- a otal 


+5 i 


Chile Copper 10-yr conv 7s_. : 
Coll tr & conv 6s ser A___. 1932, A 
Cincin Gas & Elec ist & ref 58 1956\A e) 
6448 Ser B due Jan 1 \A 
Colo F &1Co gen ef 5s 
Col Indus Ist & coll 5s gu___- 1934: F A 
Columbia G & E Ist is 
Stamped 
Col & 9th Av ist gu g 58...1993'M 
Oolumbus Gas lst gold 5a_. - 1932! J r 
Commercial Cable Ist g 4s___2397| Q J 7010 
Cemmonwealth Power 68....1947; MN 86le Sale ! 86le 
Comp Azu Bara 74s 1937) $100 Sale 100 
Computing-Tab- “Recs f 68...1941)3 3; 98 Sale . 
‘onn Ry & L Ist & retg4i6s1951'9 J| 77% -__- 
Stamped guar 4+48 1951\J 77% 81 77% 
Cons Coal of Md Ist & ref 5s. 1950) J 851g Sale | 85g 
Con G Co of Ch Ist gu g 58... 1936 1 v0 
Consumers Power 1952. M No 
Corn Prod Retg s fg 5s 
lst 25-year s f 5s 9S 
Crown Cork & Sea! 6s _ 9012 Sale | 90!g° 91 | 


*Ne price Friday ;:latest bid 2 asked, @ Dee Jan. é Due April. ¢Due Mar, ¢ Due May. ¢ DueJure, & Due July. & Due Aug. o Due Oct, 


Apr®23 ..--!! 
Fept’.2 ---- 
9834 Sale | 9914 56 | o7is 10l's 
2 Sale | 











13 ‘i00 10413 
2\ 75 7? 
33 107's 112! 
33 9512 100 
835g 
76 





10912 
YSse 


J 
J 
D 
4 


-~--—=—-—! 


Sale 

Sale — 
5lg Sale | 
410 le 


99 
3814 
3672 


9 
6le- 


903, 93 | 
8714 88 | 8714 
99 51g 
45g 


64 | 
6) dis 








45s 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 4 


a 


Prteée 
Friday 
May 4 


| Week's | 
| Range or 


_ Last Sate 


| 








N ¥ State Rys Ist cons 4348. 1962) 
N Y Steam ist 25-yr 6s Ser A_ 1947 
N Y Telep ist & gen « f 4448_1939 
30-year deben s f 6s___Feb 1949 
20-year refunding go!d 6s__1941 
“~——. Falls Power Ist 5s__ 1932 


D 68 1952 
Nor Ohio Trac & Light 6s___1947 
Nor States Power 25-yr 5s A_1941 
ist & ref 25-year 68 Ser B__1941 
enema red : 74 tg 7s A.1941 
st id g 4a gtd._1934 
Ohio Public Service 7s____ 1946 
Ontario Power N F ist 5s___ _1942 
Ontario Transmisei 
tet 89007 194 
yrsetg7sSer B___1947 
Pacific G & El gen & ref 5e___ 1942 
Pac Pow & Lt Ist & ref 20-yr 5s °30 
Pacific Tel & Tel lst 5e 
Ca 952 


1 
Packard Motor Car 10-yr &s8_ _ 1931 
Pan-Amer P & T ist 10-yr 78.1930 
Pat & Passaic G & Elcons g 58 1949 
Peop Gas & C Ist cons g @2__ 1943 
Refunding oy 58 19 
Philadelphia Co 6s A 
Pierce-Arro 


1931 
Pleasant Val Coal ist gs f 53_1928 
Pocah Con Colliers Ist 3 f 68.1957 
Portiand Gen E 


Prod & Refs f &s(with war’nts)'31 
without warrants attached. _. 
Pub Serv Corp of N J gen 58_1959 
Punta Alegre Sugar 73 1937 
Rapid Tran Sec 6s 
Remington Arms 


Roch & Pitts Coal & Iron &a. “1946: 
Rogers-Brown Iron Co 7s____1942 
St Jos Ry, L, H & P 5s 1937 
St Joseph Stk Yds Ist g 4148. 1920 
Bt L Rock Mt & P 5s =empe. .1955 
St Louis Transit 56 1924 
Saks Co 7s 1942 
St Paul City Cable 5s.....__- 1937 
Ban Antonio Pub Ser 6s 1952 
Sharon Stee! Hoon lat Ss eer A194!) 
Sheffield Farms 6 Ks. .1942 
& San Frar Power 5s. - 1949) 
Sinclair Cons Ol) 15-year 7s__ 
Sinclair Crude Oj} 5342__ 


68 
Sinclair Pipe Line 5s__ 
Bouth Porto Rico Sugar 75 
South Yuba Water és... __—_—| ~ 1923) J 
South Bell Tel & T Ist a ¢ fe_ 1941/3 
Southern Colo Tower 6s___. 
G48 & bk) conv si 6e. 
Standard Milling lsat 5s8_ 
Standard O'l of Cal 7x. ‘ 
Steel & Tube gen sf 72 ser © 
Sugar Estates (Orienti) 72___19 121M S$ 
Syracuse Lighting lat ¢ 5s.__1951\3 D 
Light & Power Coco!trsf6a'54'3 J 
Tenn Coall & RR ven 6s. . 1951'5 JF 
Tennessee Cop Ist conv 63___1925|M ™ 
Tennessee Elec Power 68.___1947 J D 
Third Ave latrei4e.... 1968 2 
Adiincome 5¢___.. aleso'A O 
Third Ave Ry ist g fe 
Tide Water Oll 6%s____. 
Tobacco Producia s f 7s. 
Toledo Edison 72 
Tol Trac, L & ? Sense: —— 
Trenton G & El ts Se 1949) M 
Onderer o! London “4s ~.--1933| J 
Income 6s. 
Union Bag & Paper 6s 
Union Elee Lt 4 P tet g js 
Union Elev (Chic) 5s 
Union Ot! be. is dis dna en dale. cm at 
fie 





-——_—-- 


“I _ _ 
pes ls ee ee ee 


POR nl TB I BIO iy AI Ne tM IGE A Go NR 


.1951\5 Ji 


aa oitheninatetninantiite 


Onion Tank Car. equip 
United Drug conv 86....... 
United Fue! Gae tst af se 
Unitec Rys Lav ds Pitts issue 1926|™ N! 
United Rys St L istg 4s. _ 1924/3 
Gated 88 Co int rete.6s- _---1937 MN 


UO 8 Realty & I conv deb e S#_1924 J 3 
U 8 Rubber Ist & ref 5s ser A_1947 J 
10-year 7s 1930) 

U 8Smelt Ref & M conv 448__1926 
CO & Steel Corp! coup 
sf 10-60-yr dsireg 
Otab Light & Traction 5s. _ 
Utah Power & Lt Ist 5a 
Utica Elec L & Pow Iistef 5e _1950 
Utica Gas & Elec ref 54 195 
Victor Fuel Co Ist af Se 
Va-Caro Chem Ist 1lé-yr * a. 1923)3 
Conv deb 66 e1924\A 


- 


6, 
SuSe> EE Vee 





EE 


12-year s f 7s 
without warrants attached. _. 
Va Iron Coal & Coke ist g¢ 56.1949 
Va Ry Pow ist & ref 54 19: 
Vertientes Sugar 7s 
Warner Sugar 7s 


ee 


Cie Dee OOS POAT hue 


Westches Ltg g 5s stmpd etd _1950 
West Penn Power Ser A 58__. 1946 
lst 40-year 6s Series C____1958 
lst series D 7s 61946 
Western Union coli tr cur 5e__ 1938 
Fund & real estate g O60. 1988 


Wickwire Spen Steel ist 7e__1935 
Wilson & Co Ist 25-yr 8 {f Ge__ 1941 
10-year conv 8 f 63 ! 
Temporary 76 S1\)F Al 
Winchester Armee 7Ke 19414 9 





- bent } 
eoon See Se ecereee as 





Ask 
63 Sale 
931g 94 
9253 Sale 
10514 Sale 
104 Sale 
9S Sale 
102’s Sale 
94!. 100 
921e Sale 
92 Sale 
8914 Sale 
10112 Sale 


~——_— — = 


10212 102% 
94 Sale 


9214 92% 
96 Sale 
9114 Sale 
10212 Sale 
91 


105 Sale 


95\4 Bale | 


8814 ._.-!| 


92 


831g Bale | 
94 Sale | 
10414 Sale 
105 1051s | 
130 
Sale 


Low 
| 63 
| 93ilg 
| 92lo 
(10412 
(1027s 
9814 
|1027, 
96 


9214 
90 le 
8914 
100 
(107% 
| 9lle 
10214 
4 
: 93 
| 99 
, 9284 
9014 
92 
9534 
90 
107%, 
1021 
4d 


105 
8834 
10012 
| 7414 
9514 
&9 
| 905s 
i 9334 
RGle 
| 831g 
| 94 
10414 
105\g 








Sale | 


Sale 
Sale 


Sale © 
Sale | 
Sale — 


98 


2 Sale | 


“943, 


| 
i 


te | 843, 


Sale 
91%, 
9834 


Sale | 


Sale 
2 Sale 
Sale 


85 
99 
2, 101 


Puie 
Sale 

96 

a 103 
Sale 
2 Sale 
99 


10038 


‘112 


9212 
Olly 
9% 
9724 
1O5l,4 
1O1', 
99 
Pile 
R458 
98s 


‘101 


Sale | 


G3le 
55 
31g 


| - 
(1025s 


104 
106 


| 9812 
| 95 


931g 


.| 88 


716i 


YG le 
74 


Q8lo. 


Sale 
Sale 
Sale 
Sale 


Sale | 
| 60 


60 
Y2le 
O91, 
Saie 
Sale 
Sale 
7g Sale 
Sale 
Sale 


97%s 
Q5le ” 
RH 
90 
10014 
(103%, 
Lil 
947s 
94 


9] 
99 


10) 


‘1000's 


| 862 


10624 


9934 
‘(101% 


_|101 


2'2 Sale | 
Sale | 


| 95 


91% 

75 

10014) 
905, Sale | 
80'g S8Ol2, 
SO!s Sale | 
92 95le2 
55 86 
98 Bale | 


| 102% Sale 


9712 99 
9312 Q41e) 
887g Sale 
1001g 1003¢| 
1034s Sale 
 estake 
905s Sale | 


| 10812 Sale | 
| 105% Sale 


93 Sale | 
9812 Sale | 
921e Sale 
99le Sale | 
193 104 


82 
Ss 
90 
5é 
100 
9958 
9Dle 
7819 
7 9%4 
9214 
R55 
98 
(10212 
YS8le 
95 


| BSlo 


10018 
103 


| O8ilg 


JO 
107%, 


(1052 


93 
9814 


| 92 


99 


1025s 








8319) 
Mar’23'. 
1023, 


Apr’23/- 
Apr’ 23}... .|| 


987g | 
1001s) 
8316] 
100i5| 
a 


554 


10534) 

102!e 

Q9io| 
Jan'23). 
Apr’23) - 
Apr’ 23). 

101 

94 ilo) 

59 


i 
' 
i 
| 
’ 


103 

104 le 

10644 
9815. 


Jan’23\. 


931 
38 | 
97%, 
Vble 
Sept’22' - 
Apr’23) - 
101 | 
104 —C 
11214! 
9534 
V5 
60 
92 | 
99lo 
10172 
101 
8712! 
10712. 
1100's. 
103 
Mar’23) - 
83 OC 
8914! 


Range 





10112 10714 
9514 101 


9712 1011, 
5 90 958% 


88 9314 

| 897, 94 
951g 995, 
88 921g 
. yf 10813 


62 
“31!{1U0l2 102% 
oe 93 
93 34% 
714 104 
977g 100!le 
S2l2g 87s 
99 I10l1le 
| 975— 100%, 
176 | 97%, Q9leg 

94! 83 8Yle 

| 99 102 


20 | 
7 


7) 


2 | 
55 103 
14 100 
37) 86 99%, 
YVilg Qils 
7 8412 86% 
“" |) 9812 10112 
“10 100 101s 
10) 92 945, 
61 | 58 62, 
24 | 53's 63l,4 
101 | pl Y54 
91 102 105 
23 102% 106 
23 105'g 107% 
1| 9712 99g 
95 96 
2 9O% Q3'l4 
5| 83 884 
18 96 9y 
10) 95 97%, 
“i | “90 95 
15 | 997% 1025, 
22 102'4 id4 
31 110 1131s 
12' 94%, 98 
89) S74 98% 
2) 55!2 63), 
1 | 86l2g 93 
12) 9Slg 101 
6 100'g 10312 
6' 99 101 
116! 85 89s 
32 106l2 109 
23 100 102 


515 100%, 104 


100 103 
“39! 815g 88 
oA | 86%, 9214 


Mar’ “eee | 


Nov’'22| .- 


100 
Apr'23 


915g) 104 | 


83 
8244 
Apr’23!. 
8614. 
9834 
10314 
Apr’23 


10334) 
99 


91 | 
10812. 
10644, 
95 | 
9914 | 
931s, 
100 
10344| 


Tt 

4 9934 100, 
an Y9l2 10012 

88 gs 
128); 73!2 Qi 
hes 7944 Q3le 
| 9214 Q5ls 

“§| 84 = 87 
69! 96 98% 

19, 102 106 
 98lg V9lg 
| 947g O74 


17 100\g 102% 
s ‘103 106 
Y6 99lg 
39! 887% 92le 
25 106 111% 
80 105l2 110 


| 106! 96% 105 


27 10012 104 | 





Quotations for Sundry Securities 


All bond prices are “and interest” exce >t where marked “f." 





Standard Oil Stocks Par 
Anglo-American Oilnew. £1 
Atlantic Refining new . “0° 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co__. 
Chesebrough Mfg new.__100 
Preferred new 1 
Continenta! Oll new ~ 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line new. 
Eureka Pipe Line Co_..100 
Galena Signal Oil com... 100 
Preferred old 100 
Preferred new 
Illinois Pipe Line 
Indiana Pipe Line Co__- 
Internationa! Petro! (no par) 
National Transit Co..12.50 
New York Transit Co__.100 
Northern Pipe Line Co. .100 
Ohio Oil new 25 


Prairie Oil & Gas new__100 
Prairie Pipe Line new _.100 
Solar Refining 100 
Southern Pipe Line Co. 
South Penn Oijil____._.. 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California) 25 
EERE REET ASRS 

Stanuard Oil (Indlana)_. 25 
Standard Ol) (Kan) new 25 
Standard Ol! (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 


100 
Standard Ollof New Y’k. 25 
tandard Oil (Ohio) new... 
0 RR 100 
Swan & Finch 
Union Tank Car Co__..100 
100 


Vacuum Oll new 
Washington Oil 
Other Oil Stocks 

Atlantic Lobos Oll (no par) 
cre yl 

Gulf O11 (new) 

Humble Oil & Ref new . 2s 

Imperial Ol 

Magnolia Petroleum 

Merritt Oil Corporation. 

Mexican Eagle Oll 

Salt Creek Producers_-__. 


10 
5 
10 


Public Utilities 
Amer Gas & Elec new___ (t+) 
Preferred... __. : 

Deb 68 2014 
Amer Light & Trac, com _100 
Preferred. _ 100 
Amer Power & Lt, com__100 
Preferred 


--—-e8-=—-<—=—<-— =< « 


Amer Public Util, com_- 
6% Preferred 0 
BlacastoneValG&E,com 50 
Carolina Pow & Lt, com_100 
Cities Service Co, com. 
Preferred 
Cities Service Panke rsShares 
Colorado Power, com _-__100 
Preferred 
Com’'w’'th Pow, Ry & Lt_100 
Com'w’th Pow .Corp.pref100 
Consumers Power pref_.100 
Kiec bend & Share, pref_100 
Federal Light & Trac....-¢ 
Preferred. - 
Lehigh Pow Sec. _(no par) 
Mississipni Riv Pow, com100 
ll RR 100 
First Mtge 5s, 1951__J&J 
S f2deb 7s 1935... M&N 
Nat Pow & L, com_(noe par) 
Pre ferred 
Inc 7s 1972...-.-.. 
Northern Ohio Elee (no par) 
Preferred. ait he 
North States Pow, com. 100 
ll 106 
Nor Texas Elec Co, com._100 
REE BS oe 100 
Pacific Gas & El, Ist vref 100 
Power Secur, com_.(ro par) 
Second pref 
Coll trust 68 1949. J&D 
Incomes June 1943_._F&A 
Puget Sound Pow & Lt_- 100 
6 % preferred 
7% preferred 
Gen M 7/428 1941- 
Republic Ry & Light... .100 
0 RS 109 
South Calif K/dison, com. 10v0 
Preferred 
Standard Gas & El (Dei) 00 
oD 


LOO 
10 


T ennessee Elee Pow (no par) 
2d preferred__.._(no par) 
United Lt & Rys, com_. i100 
lst preferred (6%) ...100 
Western Power Worp_-_--. 100; 
EI gat SN a 10U 
Short Term Securities —/c 
Am Cot Oj) 68 1924._M&S82 
Amer Tel & Tel 6s 1924_F4&A 
Anaconda Cop Min68'29 J&J 
7s 1929 Series B__._._J&J 
Anglo-Amer Oll7 48°25 A&O 
Arm'r&CoésJnel5' 23J&D15 
Deb 6s J’ne 15°24_J&D15 
Beth 8t7% July 15'23J&J15 
Canadian Pac 63 1924 M&S2 
Federal Sug Ref 68’°24_.M&N 
Hocking Valley 68 1924 M&S 
Interboro R T 8s 1922_.M&S 
K C Term Ry 63'23 M&NI15 
6%s July 1931 
Lehigh Pow Sec 68 '27_F&A 
Sioss Sheff S & 168'29_F4&A 
U 8 Rubber 7%s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58.1951 
56 1952 opt 1932 
5448 1951 opt 1931 
4% 1952 opt 1932 


0% alo 








Ask. 
1714 
130 
1161s 
135 
87 
232 
115 
4llo 
20 
113 
108 
64 
116 
110 
166 
99 
1753 
25le 
122 
102 
6712 
19 
207 
10612 
190 
99 
152 
83 


Ptd. 
*163,4 
119 
115le 
125 


| 








1103 
104 10512 
L5i2) 16le 
44 | 46 
103 (105 
116 {119 
#28 | 29 
#4510! 49 
14/2! 16 
4350 
155 
90 
33 
83 


89 
100i2' 1004 


87 





10112 1017 
3 |103%4 
103 


10053 





107'4 


103 
103 








1011s 


105%! 


Hocking 


RR. Equipments—Per Ct. 
Atlan Coast Line 6s 
Equipment 6 4s 


Canadian Pacific 44s & 68. 

Central RR of N 

Chesapeake & Ohio 68 
Equipment 6 \s 
Equipment 5s 

Chicago Burl & Quincy 68. . 

Chicago & Eastern Ill 5% 

Chicago & N W 4s 
Equipment 68 ....-.-. wee 
Equipment 648 ......-.- 

Chic RI & Pac 4s & Se... 
Equipment 68 

Colorado & Southern 668... . 


Equipment 68 
Great Northern 66 
Valley 6s 
Illinois Central 44s & 56... 
Equipment 6s 
Equipment 7s & 64s. -.-- 
uo & —— = 


. Minn Oe? ADOM tied be 


Equipment 64s & 7s... 
Missouri! Kansas & Texas 56 
Missouri Pacific 66 & 6s-_- 
Mobile & Ohio 44s, 58 
New York Central 4>48, 56... 

Equipment 68 

Equipment 7s 
Norfolk & Western 4 
Northern Pacitic 7s 
Pacific Fruit Express 7e.... 
Pennsylvania RR equip 68_. 
Pitts & Lake Erie 6s8..-.-. 

Equipment 6s_... duwieeon 


St Louis & San Franciseo 5s. 

Seaboard Air Line 4s & Se. 

Southern Pactilc Co 44s-.~.- 
Equipment 78 


iSouthern Ry 4s & 58 


Toledo & Ohio Central 6s... 
Union Pacific 7s 


Tobacco Stocks 
American Cigar common. ‘a 


00 
Amer Machine & Fdry._100 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Helme (Geo W) Co, Dew. = 
Preferred 10t 
Imperial Tob of GBR & Ire!’ a 
Int. Cig. Machinery....100 
Johnson Tin Fol! & Met. 100 
MacAndrews & Forbes. .100 
0 RES. AE 100 
Mengel Co_.- Ov 
Porto Rican-Amer Tob..100 
Serip 
Untvetenl Leaf Tob com. 100 
Preferred. 100 
Young (J 8) Co.....--- 100 
Preferred 


Rubber Stocks (Clevel 
Fircstone Titre & Rub,ocom.10 
6% preferred 1 

7% vpreferred_.....-.- 100 
Gen’l Tire & Rub, me 

Pre ferred. . HAs PPh 
(,oo0d year rire & R, “com. 100 

Preferred 100 
Goody’r TER of Can, ot. 100 
M lller Rubber mW 


vehawt Rubber 
I 
Swinehart Tire & R,com_109 
Preferred 100 


Sugar Stocks 
Caracas sugar 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(po par) 

Preferred. . 
Fajardo Sugar... ..-.-. 
Federal Sugar Ref, com_100 
Preferred 100 
Godchaux Sug, Inc. (no ol 
Preferred 
Great Western Sug new. 
Holly Sug Corp,com (nopar) 
Preferred 
Juncus Central Sugar._.100 
National Sugar Refining 100 
Santa CeclilaSugCorp, pf.100 
Savannah Sug, com.(no = 


West India Sug Fin,com.100 
Preferred 100 


Iindustrial&Miscellaneous 
4\:American Herdware.__..190 


Amer Ty pefounders,com.100 
l 


Preferred 
Borden pepe 
Benny 


Bliss (EW) Co, new. (no a 
com...100 
100 


International Sait 
Internationa! Silver, pf_.100 
Lehigh Valley Coal Bales. 50 
Phelps Dodge Corp 

Royal Baking Pow, com. pe 





Singer Manufacturing . . . 100 


1001 


| 





Basts. 
6.70 


and pr 


tote 
in 


5.55 
5.85 
5.60 
5.60 
5.55 
5.60 
§.85 
5.60 

55 
5.60 
6.00 
5.40 
5.75 
5.50 
6.55 
5.80 
5.80 
5.65 
6.35 
6.40 
5.65 
5.90 


i & S8 Se &9 im Ge bo bo com 


SSRRnsssssyes 





to to mm bo 
canoe 


po i So G2 sm G0 & go bo bo boke bos 


DOPEEErieErrEEereiisenttnernhninarennermmnT 


RAS 


esbbaaess 


PARA AAG OHA 
i Be 
oon 


*76 
97 
95 
99 
1614 
59 
RY 
93 


101 
175 
24 
62 
117 
105 


142 


102 


140 
108'2 1092 
107 i110 
103!2 104!2 
78'4' 90 
108 112 
84 


*80 | 
182 |190 
118 


115 
vy [202 
115 ‘117 








* Per share. 
é New stock. 


t No par value. 


b> Basis. 


2 Nominal. 


é Purchaser also pays accrucd divi- 
s Ex-div. 





dend. 
rights. 


J Fiat price. & Last sale. 
# Ex cash and stock dividends. 


*No price Friday; latest bid and asked. a Due Jan. 4d Due Apr. ¢ Due Mar. ¢ Due 


May. ¢ Due June. 4 Due July. t Due Aug. eDue Oct. 1 Due Deo. # Option Sale t Ex-stock diy. 





1994 


BOSTON STOCK EXCHANGE—Stock Record so 


BONDS 


next page 








@1GH AND LOW GALS PRICE—PER SHARE, 


NOT PER CENT. 





Saturday . 
April 28. 


Mon4ay. Tuesday 
Api 30. May 1. 


Wednesday. 
May 2. | 


a a a 


May 3 


Friday, 
May 4. 


Salee 
Sor 
the 

Week. 


BOSTON STOCE 


Range since Jan. 1 1923. 


PER SHARB. 


Range for Precious 
Year 1922. 





EXCHANGE 


Lowest | 


Higheat 








144 
80 790% 
seg 9644 

120 |*119 

1011ig' 101 
17 16%, 
26% 26 
29 28 

40} 

36 


, 





30 
681g 
60 


44 
42 
*32 
1 
71 


--——-— 


75 
*29 
+ 


*116 
20 
921g 

*17 
#244 
*1 


26 
*27g 
#}lg 
*3 
* 13, 
*2l4 
3 
4 
*2 
55lg 
19 


*39 
80 
# 55g 


8) 
*1lp 

*26 
S5lg 
33g 





95 
llg 
.96 
91g 





144 
80 


9644 


120 


101g *100'2 
| 161, 


17 
26 
28 
42 
36 


|= 


5O 
15719 157g 
< $1 


107% 1097 
*99l4 10014 


26 
3 
15g 
4 
2's 
2% 
3 
A4lg 


3 
56 


19le 


6 


Vig 
2 


27 
36 


33g 
141g 
42 


44 


80 
75 
234 
2 


143 
79 


| 120 


“a. 
40 
*36 


~~-——— 














=| 17l¢g 
$75 


6 


3 


107 


*3 








20 
42 
5's 
153 


14 
.80 


.80 
¥ilg 


.90 
*8lp 


YH44 


47\2 


#101, 
37 
3!2 


7% 
lig 


28l4 
* 50 


99le 
2414 
*2%g «63 
#]lg 


*lle 2 


14312 
79% 
96%, 

120 

10112 


163le 
7 





oz | 








.30 
26 
2% 
124, 
17\2 
385 


61g 
llle 
38 
3l4 
8 


15g 
333 
2878 
75 
109 
10012 
25 


15g 
4 


234 
Zils 
4 
2lo 
55 
1812 


80 


144 
79 
*9634 

120 
10012 


144 
7914 

120 

1011s 
16% 
25 
2612 


10912 

163 16314 
6 7 
. 18 
*14. 15 


18 18le 
5712 58le 
40 
15 








534 
.50 
116% 
20 
91 
17 
*2lo 2% 
*1 113) 


10312 1041s 
45 48 ; 
*8lo 10 | 
477g = 48i1¢! 
27 27's 
253g 257g 
371g 39 
10!2 10% 
24l2 2Ale 
165g 

2912 


Zils 
4 11% 
*17 1712 
372 380 
6 6 
10 10 
37 3712 
31g 
7% 
*1l4 
3 
2878 
* 50 
10812 
9914 
24 
*272 
*llo 
*3 
*]lo 











4 





8le 


16312 
6s 


*14 
18 
5612 

*39 


7 


59 
#219 
*5le 
6le 
10 
80 
69 


#23 
*80 
5le 
40 
116 
19%, 
90%, 
*16 
*2lo 
*1 
10414 
47\4 
#810 
46%, 
27 
25le 


Qlo 




















143%, 143% 
794g 
9738 
121 
101 
16§le 


*17 
.80 
* 40 


5 
#134 
85 
¥ lig 
.70 
#810 




















Shares | 


B 143 
63) 


“16 
93 
145 
840 
10 
205 
106 
40 


0} Franklin 





5| Connor (John T) 


5| Galveston-Houston Elec__100 





9| Greenfield Tap & Die 


pr 
3 Libby, McNeill & Libby __ +4 








North Butte 
5 





Railroads 
Boston & Albany 





Do Series A Ist pref.._.100 
Do _ Series B Ist pref_. - 100; 
Do Series C Ist pref___ 100: 
Do _ Series D Ist pref. ..100, 
Boston & Providence 
East Mass Street Ry Co. .100; 
Do Ist pref 100) 
Do 
Do adjustment 100 
East Mass St Ry (tr ctfs)_100 


' 
50| Maine Central 100) 


Northern New Hampshire. 100) 


Norwich & Worcester pref. 100! 
Old Colony 100 
Rutland pref 00 
Vermont & Massachusetts. 100 


Miscellaneous 
Amer Pneumatic Service... 25 
Do pref 50 
Amer Telephone & 7 .100 


Do No par 
Art Metal Construc a") 10 


0 par 
Boston Cons Gas Co, pref.100 
Boston Mex Pet Trus__No ert 


Eastern Manufacturing . . . 
Eastern SS Lines Inc 
Edison Electric Lilum 
Elder Corporation 





Gardner Motor 


Hood Rubbe 
Internat Cement Corp.No par 
— Cotton Mills 50 


pref 
sekarnaiionsd Products.No par 
Do pref 


Loew's Theatres 


Mergenthaier Linotype...100 

Mexican Investment Inc... 10 

Mississippi River Power... 106 
Do stamped pref 100 

Nationa! Leather 

New England Oil Corp... .- 

New England Telephone - . 100) 

Orpheum Circuit Inc 

_ - == 

Reece Button Hole 

Reece Foiding Macb 

Simms Magneto 


Swift & Co 


Union Twist Drill 
United —y Mach Corp... 

Do pre 5 
Ventura ns Oil Fields. 
Waldorf System Inc... .. 10 
Waltham Watch ciB comNopar) 

Preferred trust ctfs 
Walworth Manufacturing. ssi 





Do 2d pref 
Wickwire Spencer Steel... 
Mining 
Adventure Consolidatec ... 
Ahmeek 





prom Consolidated... . 


: Arizona Commercial 


TR A 
Cc 


Davis-Daly Copper 
East Butte Copper Mining. 


Keweenaw Copper 

Lake Copper Co 

La Salle Copper......-... 1 
Mason Valley Mine 


Mayflower-Old Colony.... 
Michigan 2 





New Coruella Copper 
New Idria Quicksilver... 


New River Company 
Do pref 
Nipissing Miner.......... : 


la 
Park City Min & Smetting._: 
Pd oo Pocahontas Co no par 


25 
Superior & Boston Copp:ir. 10, 
Trinity Copper Corp 5 
00; Toulumne Copper 


Utah Consolidated 
Utah Metal & Tunnel.. 





Victoria 


Wolverine 


Apr 3 
Apr23 
Aprl6 
Jan 2. 


991g Mar22, 106 


16 Apr27 
May2 
Jan24 
Janl7 
Jan22 
Mayl 
May3 
Feb15 
Feb24 
Feb24 
Feb13 
Febl5 
May3 
Janl5 
Apr30 


Marl9 
Jan20 
Apr26 
Apr26 





lly May4 
16 Mar 7 
12153 Jan3l 
788 Jan 8 
80 Apr 3 
15 Mar l 





Slig Janlo0 
162 May2 
5lg Mar 5: 
18 
10% 
17 
5A 
35 
15 


Jan 2 





May2 
Jan31} 
Apr23' 
Janié6) 
Apr27) 
Feb 3 
Ars 
Jan 6 
May2 
Jan 4 
Jan11)\ 
Feb20 








Jan 9 


Mayl 
Janis 
Jan20 
Jai 5 
May4 
Jan18 


Aprl7 
Jan 4 
Febl15 
Janil 
Feb 6 
Jan 5 
Jan 9 
Jan29 





Jan 8 
Feb 1 
Jan 2 
Apr21) 
May 4 
Jap 1) 
Mar23 





.40 
2%, Jan 9) 
llg Janl9 
80 $$May2 
l'g Feb 6; 
65 Jan22 
71g Jan30 


Jan 
Jan 


149 
84 

100 

122 
2013 
27 
321s 
48 








161g Marl4' 
201g Feb14| 


| 1081g Feb24 


320 £Jan25 
27 Marl9 

4 Jan 2 
141g Mar 5 
12712 Mar22 
172 Jan 3 
10% Jan 2 
2901, Feb & 
1553 Mar 3, 


24 Feb10) 
631g Mari3' 
44. Marl9; 
22 Feblg 
791g Janl0 
3 Mar20 
8 Marl5 
8 Apr 6 
11 Apr26 








179 
14% Febl9 
284, Jan3l 
84 Febl4 
8% Febl13 
97 #£Aprl6 
122 Jan 3 
211g Apr26 
190 Jan 2 
18 Marl4 
314 Mari5 
2 Feb20 


= Jan : 





30 Jan 2 
4414 Mar19! 
13. Marl7 
2912 Marl9 


121g Feb21 


1 Feb28 
87 Mar l 
50 Mar 2 
34 Mar 1 











414 Mar 5 
1419 Mar 2 
19 Feb 19 


| 420 Mar 1 


93g Feb 13 
15 Marl 
46%, Mar 1 

yuast 





1% 
1152 








3 

15g 7 
253 Feb28) 
1%, Mar 5) 
13. Mar 1! 











7 Nov' 





° Bid and asked prices; nosaies on this day. 


sEx-rights. dEx-dividend and rights. 


zEx-dividend. 


¢ Ex-stock dividend. 


@ Assessment paid. 





May 5 1923.] 


THE CHRONICLE 
Outside Stock Exchanges 








Week’s Range} 
, of Prices. 
. Low. High. 


Philadelphia Traction. __50 ' 62 





Stocks (Concluded)— 








Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 28 to May 4, both inclusive. 


Sales 
jor 
Week. 
Amount 


$39,000 
1,000 
,000 
,000 
,000 


] 

7 

1 

6,900 
12,000 

1 

1 

4 

5 

2 


te 
Pittsburgh & West Va_100 
Tono-Belmont Develop__1l 
Tonopah Mining 1 
Union Traction 





friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 


Atl Gulf & W 18S L 5s 1950) 50 50 

Cars H gold cv notes 781927 98 

a aaa xa ie 78% 
90 


6934 
73 


Range since Jan. 1. 





Bonds— High. 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 








May 
Mar 
May 
Apr 
Jan 
Mar 
Jan 
May 
Apr 
Apr 
Mar 
Apr 
May 
Mar 


50 
Warwick Iron & Steel___10 
West Jersey & Sea Shore_50 





Bonds— 
Amer Gas & Elec 5s. __2007 

Small 2007 
Elec & Peoples tr ctfs 4s '45 
Inter-State Rys coll 48.1943 
Keystone Tel Ist 5s___1935 
Lehigh Nav 4s reg__1924 
Peoples Pass tr ctfs 4s_ 1943 
Phila Elec Ist 5s 966 


‘000 
‘000 
7,000 


Miss River Power 56. .1957 90% 1 
NewjEngland Tel 5s. _1932 

&{Co 5s 1 4 94 25,500 
Warren Bros 7\%s___. | 1 4 72,500 
Western Tel 5s 1932 - 7,000 





























Spanish Amer Iron 68.1927 
York Railway Ist 5s__1937 


* No par value. 


Chicago Stock Exchange.—Record of transactions 
Chicago Stock Exchange April 28 to May 4, both 
clusive, compiled from official sales lists: 





Baltimore Stock Re arg aot of transactions at 
Baltimore Stock Exchange April 28 to May 4, both in- 
clusive, compiled from official lists: 


Friday 
Last 


May 








Sates 
for 
Week. 
Shares. 


Week's Range 
of Prices. 


Range since Jan. 1. 





Stocks Par. . Low. Low. 


High. 





Arunde! Sand & Gravel_100 
Preferred 100 
Baltimore Trust Co____50 
Baltimore Tube 
Preferred 
Benesch (I), pref 
Central Teresa Sug, com 10 
Ches & Pot Tel of Balt. 100 
Commercial Credit 5 
Preferred 


Conso. Gas E L & Pow. 4 
7% %o preferred 
% preferred 
Consolidation Coal__ 
Cosden & Co, preferred. -5 
“1 Rolling Mill 
0 
Equitable Trust Co 
Fidelity & Depcsit____. 50 
Finance Service— 
—— A common 
oustongOilkgpigtrgct fs_ _ 100 
Mfrs’ Finance, iat peel. 25 
2d preferred 25 
Maryland Casuaity Co__25 
Mer & Min Trans Co__100 
Mercantile Trust Co____50 
Monon Val Trac, pref_._25) 
Mt V-W'db’y Mills vt ri00| 
Preferred v tr 10 00! 
New Amst Cas Co 
Northern Central____._50 
Penna Water & Power_100 
United Ry & Electric___50 
U 8 Fidelity & Guar____50 
Wash Balt & Annap_.__50 
Preferred 5 





Bonds. 

Cons Gas EL & P 4 1481935 
Series E 54s 52 
Series A 6s______.. 
ee oe? ee 1931 

Cons Coal refdg 5s____ 1950 

Elkhorn Coal Corp 6s_1925 

Fairmont Coal 5s 

Fila Cent & Penin 5s__1943 

Houston Oil— 
Div ctf 5s____._.1923-25 

Macon Dub & Sav 5s_1947 

Md & Pennsy Ist 4s__1951 

Petersburg ‘‘A’’ 5s_.__1926 


Sav Fla & W Ist 5s__ _1964'_ 


United Ry & E 4s8____1949 
Income 4s 9 


194 
Va Mid 5th series 5s__1926 





Wash Balt & Annap 58 1941 


98% 
99 % 

73 
52% 

74 
4 %96% 
100% 
98% 
75% 





73 


— 


_— 





SESESESSES 


el 





40 
94 39 
155 
17% 
46 


1% 


Jan 


Jan 
Feb 
Feb 
Jan 
Jan 


i) Mar 


Apr 
Jan 
Apr 
Jan 


Feb 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Mar 


Jan 
Apr 
May 
Apr 


; May 


Jan 
Jan 


» Mar 


Mar 
Mar 
Mar 

Apr 








Apr 
Feb 


Apr 


108% ! 


20% 
164 

15 

31%4 


92 5% 
100 
103 % 
1084 

90 


99 3% 
97% 
92 34 


101 
5134 
66 14 
9S 
99% 
74% 
55 
77% 
98 

102% 
99 3% 
774 


Jan 
Jan 
Feb 
Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 


Jan 
Feb 
May 
Apr 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange April 28 to May 4, both 
inclusive, compiled from official sales lists: 





Stocks-— Par. 


Frida 


y 
Last 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 

Sor 
Week. 
Shares. 





Alliance Insurance_____-_ 10 

American Elec Pow Co__50 
Preferred 100 

American Gas of N J__- 100 

American Stores 

Brill (J G) Co 100 

Buf & Sus Corp pf ve. oe 


Congoleum Co Ine 
Cramp (Wm) & Sons___100 





East ShoreG & E 8% pf.25 
Eisenlohr (Otto) 00 
Electric Storage Batt’y- 100) 
Erie Lighting Co 
General Asphalt... _- ae 
General Refractories 
Insurance Co of N A__- 
Keystone Telephone pf_50 
Lake Superior Corp. __.100 
Lehigh Navigation 
Midvale Steel & Ord____50 
Penn Cent Light & Pow _._* 
Preferred warrants 
Pennsylvania Salt Mfg__50 
Pennsylvania RR 5O 
Philadelphia Co (Pitts) __ 50 
Preferred (5%) 50 
Preferred (cumul 6%) - 50) 
Phila Electric of Pa 25) 





Warrants w i 
Phila Insulated Wire 
Phila Germant & Norrist 50 
Phila Rapid Transit___ _50 





30 30 4 





80 














2,075 


Range since Jan. 1. 


—_—_—-~ ——— 





Low. 


High. 














May 
Apr 
Apr 
Jan 

Mar 

Mar 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 


1634 Mar 


Feb 
Mar 
Mar 











Stocks— 


of Prices. 


Low. High. 


Week's Range 








Amer Tel & Tel Co 

Amer Public Serv pref.100 
American Shipbuilding. 100 
Armour & Co (Del) pf.100 
Armour & Co pref 00 
Armour, Leather 


Bassick-Alemite Corp... .- 
Beaver Board Ist pref ae 
Booth Fisheries bref. . 100 


Bunte Bros 

Case (J I) 

Central Pub Serv pref__100 

Chi City & Con Ry pt sh pf* 

Chicago Elev Ry pref- 

Commonwealth Edison 100 

Consumers Co common 100 
100 


Bridgeport Mach com._._. 
io 


Continental Motors____10 

Crane Co preferred -_. 

Cudahy Pack Co com __100 

Daniel Boone Woo! Mills 25 

Decker (Alf) & Cohn Inc_* 
Preferred 100 

Deere & Co pref 

Diamond Match 

Earl Motors Co 

Eddy Paper Corp aaant 

Fair Corp (The) 

Gill Manufacturing 6a. 

Godchaux Sugs, com_-__. * 

Gossard, H W, pref_.__._100 

Great Lake D & D 

Hartman Corporation. . 


Hart, Schaff & M, com. 100}: 


Hayes Wheel Co 

Hibbard, Spencer, atk 38 
Holland- American Sugarl0 
Hupp Motor 

Hydrex Corp, pref___._100 
Iilinois Brick._______- 100 


Illinois No Utilities, pref__/. 


International Lamp Co___. 
3 2 


5 
Libby, McNeill & Libby.10 
Lindsay Light 10 
Lyon & Healy, Inc, pref_-_- 
Mid West Utilities, cm_100 
Preferred 
Prior lien preferred 
Mitchell Motor Co 
McCord Rad Mfg 
McQuay -Morris Mfg, wi_* 
Nat Carbon, pf (new)__100 
National Leather (new). 
Philipsborn’s, Inc, com- 5 
Preferred 
Pick (Albert) & Co 
Pub Serv of Nor Il!, com100 
Preferred 00 
New preferred 
Quaker Oats, pref 


Reynolds Spring Co, com _* 
Sears, Roebuck, com__100 
Standard Gas & El 
Preferred 
Stew Warn Speed, com. 100 
Swift & Co 100 
Swift International 
Thompson (J R), com__25 
Union Carbide & Carb._10 
United Iron Works v t ¢_50 
United Lt & Rys, com.100 
Ist preferred______.100 
Participating pref___100 


United Paper Bd, com.100 
20) . 


U 8 Gypsum 
U 8 Stores Corp, pref 
Wanner Casting Mfg Co_* 


Vesta Battery Corp,com_*)._ 


Wahl Co 
Ward (Mont) & Co, pf.100 
When issued 20 


Western Knitting Mills. . 
Wolff Mfg Corp 

Wrigley, Jr, com. .25 
Yellow Cab Mfg, Cl “B” 10 
Yellow Taxi Co 


Armour & Co of Del— 


.100) - 





20-year gold 5%s__.1943 
Chic City & Con Rys 5s ’27 


Chic Rys 4s, Ser “*B’’.1927)|___ . 











Commonw Edison .5s_1943)__. 
Cudahy Pack Ist M g 5s’46'. 


Iowa Southern Utilities— 
ist ref 644s____._-_. 1943) 
Swift & Co Ist sf g 58.1944’ 


122% 122% 
87 88 
65 
92% 
834 

8 
8314 
34 
17% 
28} ly 
26 7 a 




















_--_— — 





* No par value. 
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| Frid | 
"Pittsburgh Stock Exchange.—Record April 28 to May 4: ° Last |Week's Range Range since Jan. 1. 


Sale. | f 
a wares (C d) Par.| Price. | Low. High. 
Last |Week's Range| for Range since Jan. 1. Stocks (Conciuted) Fer.) Fre 
Sale. of Prices. Week. " 
Stocks— Par.| Price. \Low. Htgh.\ Shares. Low. High. 


























Motor Wheel Corp com.10}. 10% 13% 
Nat Supp Co(of Del)com 50! 58% 5 D,f 54 
New Fiction PubCorp com 5 334 33% 
New Mexico & Ariz Land-_1 20 2% 
N Y Canners, Inc, com.-.-_* 28 


Am Vitrified Prod com. .25 7% 1% 50 Jan} 8% Apr 
Am Wind Glass Mach..100) + + 85 M4 380 G a Bs + ar 
Preferred ~wOO; | 92 78; § May| 107% Mar|w i 108% 
Am Wind Giass Co pref 100 107 108 59 May), 108 Apr Sor Fang de My g Sota J 
Arkansas Nat Gas com. 10 y 7 7% 6,085 , Jan 10 Jan Oselda Corporation : ; 3 
Carnegie Lead & Zine. _-5 “% 6 300; 3% Jan| 6 Feb | paige-Det Motor Car---10}- 14 
Commercial Trust Co. -100 59 86159 10) 15% Apr} 159 Parsons Auto Accessories. - 70c 
Consolidated Ice pref. ..50)- ~~ --- ) 26 25 Jan| 36 Patterson Bros Tob A-_- a ‘ 3% oO? ’ 13% } 
Exchange Nat Bank. .100)_-- ) 8S 10 5% Jan 900) J Peerless Truck & Motor_50 : 5s 2, 47 
Jonec-Laughiin Steel pref_.| 107% ¢ 108 166 % Mar) 1094 Prima Radio Corporation. ’ C 
Lone Star Ga -.- ---25) 23 23% 415 May, 27 Pyrene Manufacturing --_10 9% 9% ) 9 
Mfr Light & Heat 5s. .100 51% § 52% 1,150 May; 60 Radio Corp of Amer, com * + 2 21% Ren ‘ 33 
Nat Fireproofing } eom...50}___-_- I, 7% 10 j Jan 814 Preferred : 
Preferred o 18% 2 18% 5 334 Jan; 21 Reo Motor Car 
hio Fuel Oil. valde 15 5 Apr] 18% Repetti, Inc. 
hio Fuel Supply (new) . a5 323 321% 33% 04: 4 Apr) 36% Rosenb’m Gr Corp, pf_-5 
Oklahoma Natura! Gas_.25 5 9% 20 wy Jan) 27 Safety Car Heat & Ltg_100 
Pittsburgh Brew com. --.50 - ‘ . 2 Apr 2% Shelton Looms, com... i 
Preferred. . 50 5 * 5% 5: Apr 8 aVhé 72% preferred 
Pittsburgh Coal pref...100}.____- 2 OS 75 Jan} 100 Southern Coal & Iron 5 
Pittsb & Mt Shasta Cep__1 > 23¢ + May| 28c Southe -n Bell Tel 7% pret. 
ttsburgh Oil & Gas-. 100 4 , 4 May; 10% F Springfield Body Class A- 
ittsburgh Plate Glass..10/-.---- > 4 Jan) 205 Standard Gas & Elec pf_50 
Salt Creek Consol} Off. ---. i A ' . Jan) 17% Standard Motor Constr- 10 - 
Standard Sanit M g com 100 3% 5 Mar); 210 Stutz Motor Car 
Tidal Osage Ofl_-..-. Z 10 Apr) 13% Fe Swift & Co oe 
Union Natural Gas .. ‘100 hate 5% 34 BS pe he ; Swift International 
fe Mar! : ta 
West’ house Air Brake. __50 85 Apr| 120 oe. ao Gees 
W’ house EJ & Mfg com. . 50 56 May! 69% Timken-Detroit Axle. _.10 
West Penn Rys pref... 100 M4 | é Apr; 80% Tob Prod Exports Corp__* 
West Penn Tr & W P pref__|.._.-- 3% 4 % Jan!) 79 © | Todd Shipyards Corp----* 
Bonds— | : ' Torbenson Axle 
Pittsburgh Brew 66___1949 62 6§2 May; 81 United Bakeries Corp * 
West Penn Trae 5a___ 1960 81% 81% &# 1,000 44 Apr 814 May Preferred...... 100 
* No par value. ¢« Ex-stock dividend. United Jy vey he pe 
es , , Un Retail Stores Candy - - 
New York Curb Market.—Official transactions in Founders shares ‘ 


New York Curb Market from April 23 to May 4, inclusive: | United Shoe Mach, com-9) 

; Friday Sales U S Distrib Corp com___5 

Week enging May 4. Week's Range| for Range since Jan. 1. U 8 Light & Heat, com. a 
Sale. of Prices. Week. | = Preferred - - - 

Stocke— Par. a Low. High. Shares. Low. - High. Universal Pipe & Rad, w r 

: ae 











Ps 
rom Or 

oO a Cw NS N\A 
NS eR P\ od ad 





















































oe. awe oo a —_— _ -— ~-- 


—————— Preferred _ - - 

Indus. & Miecelianeous. Utah-Idaho Sugar. --- - 
Acme Coal Mining 1 §2c 57ce |} 25, 40c Mar 85ce Jan | Wanner Malieable Cast- 
Acme Packing Ise 22¢ 8c May 35¢€ Jan | Waring Hat Manufac turing 
Amalgam Leather, com _.* 17 18% 4 Mar| 19% Apr | Wayne Coal. 

Preterred 00) 60 60 61 | ? % Jan; 65 Apr | West End © ‘themical.__. - 
Amer Cotton Pabric, pf.100 100 lol | : 9914 Mar); 102 Mar | Western Feed Mfrs, Inc-- - : 
Amer Drug Steres class A_i u% 1% 1% 55e Mar 1% Apr | Willys Corp, Ist pref- -.100)-- 
Am G&E, com, now, wi..* 37% 38%) 2. 32% Feb| 46% Mar Certificates of deposit - - - 

Oid common. . . - 0 190 §=190 | 25| 16: Feb| 195 Mar | Yale & Towne Mfg, new.25 

, — 7a 41% 417 May! 46% Feb | Yellow Taxi Corp, N Y--* 
American Hawaiian S 8_10)__-. 17} 4 Jan| 25% Mar Rights— 

Amer Lt & Trac, com__100 : Apr! 140 Feb | Mercer Motors. 

American Stores. ." 90 4 | 25 Apr; 193 Mar | Phila Electric Co. . 
Archer-Daniels-M id Co. d 39 4 | »2 r| 40% Mar Former Standard Oil 
Armour & Co of Dai, pf. i00 2! 2% 9 2, Apr) 99% Feb Subsidiaries 
Atlantic Fruit Co v4 2%! 2, 4% Jan) 24% Feb | Anglo-American Oil...-£ 
Bassick-Alemite Corp. - _- 3! 35 | oe Mar} 40 Mar | Buckeye Pipe Line 
Borden Co, common. . - Nha 5% ble | Mar| 12 Jan | Chesebrough Mfg 

) 6 Jan! 106! ¢ Apr | Continental Oli, mew ----25 

Bridgeport Machine Co. »{ May| 15%4 Apr | Crescent Pipe! L , 
Brit-Amer Tob erd bear. 21 vebtetes 21% 22 | » 9% Jan! 22% Apr | Cumberiand Pi ye Line- 100 

Ordinary. £1 = 21% 21%) 3, | Oi, Jan} 22% Apr | Eureka Pipe Line_----100/- 
British Int Corp * ‘A’ stk _ * 5 f 300 | 4% Apr! 17% Feb | Galena Signal Oil, com _100 

B stock. : ze 4 | | 6 Apr, 18% May Preferred .. 100 
Brooklyn © ‘ity RR. - —_ y ; 4 Jan} 10% May Tilinois Pipe Line _106 
Buddy-Buds, Ine ° 6 | 004 Apr| 13; Feb | Indiana Pipe }Ane_-- oO 
Car Lighting & Powor_- - 35 lk LY lé 3,! 5e Mar! 1% Jan! National Transit. 12.60) 

Preferred . : 25 } ft f Jan! 6 May | New York ‘Transl! 100] 
Celltfloid Co, com __- 100 36 91%) 5} } May; 100 Feb | Northern Pipe Line- - ae 2 | 2 : 10; 102 
ETS: == 6 A 50| 744 Apr) 110% Mar | Ohio Oil_..*---------- 66% 544 G96) 2,4 65% 
Central States Mier, comi00}____ Ql4 Q bi ;  Jany 19'4 Apr | Prairie Oil & Gas-_--.- 100 206 e | 2,565) 198 
Cent Teresa Sugar, com. i0 4K ; %i 2 Jan! 2%, Mar | Prairie Pipe Line- -- - - j O3 44 : 390) 1103 \% 

10 : 24% Feb!) f Feb | South Penn Oj} , 
Centrifugal Cast Iren Pipe* ‘ 2% 1: Jan) 1 Feb | Southern Pipe i-ine : 

Checker Cab Miz, Clusp A*}_____- 56 | 54°¢ Mar| Feb | South West P a Pipe L_ 1} 
Chic Nipple Mfe Class A.10 ‘ 45 , | 12 500 y Jan! 5% Apr! Standard Oil (indiana) --- 
Chicago Steel Wheel,com.5/_____. ae |) 11,600) 44 Mar! 316 Feb | Standard Oil (Kansas) 

Preferred... a 4, ps %| 29,800) 54 Apr) 9\% Feb | Standard Oil (Ky) 

Cities Service, com... 100 3 | 1,210) 16 Apr! 195 Feb Standard Oil (Neb) 

Preferred .....-.-- _.-100 Be 5! 1,900) 6 Jan| Mar | Standard Oilof N Y- . 

* Preferred eer a 34 500 i May!) 5% Mar St: andard Oi! (Ohio) ¢ om 100) 
Cities Serv, bankers’ sh_.*j__---- »% 1,000) iy May; 19% Feb Preferred 
Cleve Automobile, com_.*} 292 29% 32%) 2, 200) Apr; 3434 Apr | Swan & Finch. __..100 
Colombian Emerald Synd-{---- -- : ic | 14, 000! : Apr) 45¢ Jan ! Vacuum Oil 25) 
Columblan Carbon v t c__* : § 500| 40% F eb| f May | Washington Oil- - 
Congoleum Co, com.--10) 214 21: 10; 145 Jani May Other Oil Stocks. 
Cosgrave Export Brew ._10}__---- ye 9} 5G0| f Mar, 6 Apr | Ark Natura! Gas, com--10 
Cox's Cash Stores.._.....5 3% 833 700) 314 Feb! Mar | Atlantic Lobos ©li, com 
Ourtiss Aeropl & M, com-* 441 1,200) : Jan! 36 Mar j Big Indian O11 & Gas 
Del Lack & West Coal__50 | 644 8&9 | 200) 8: Jan' 90% Apr | Boston-Wyoming il 
Douglas-Pectin Corp.---_* Vi 3%\| 1,900} 2146 May' 6 Apr | British-American OIL. - 
Dubilier Condenser & Raxd* yy si 24<¢)} 10,300; 4, Jan) 354 Apr | Carib Syndicate awe 
Du Pont Motors, Ime... .* 34 5% ‘| 9,600 53% May | Apr Cooneveeses Roy alties 
Durant Motors, Inc > 3 18,000 Feb| Jan | Creole Syndicate : 
Durant Motors of ind_--- 35 : ¥f 2y Feb. 25% Jan} Cushing Petroleum 5 
Eastern Steel Casting com * y ; Mar; 20'\4 Mar Derby Oi! & Ref Corp,.c om. 
Eaton Axle & Spring Co__* L 3014) 23:;: 3C May) 30% May Preferred _-__. 
Edmunds&JonesCorpcom* Mar; 30 May | Engineers Petroie uum © oO. — 
Elec Bond & Share pref_100 97 & | f Apr’ Mar | Equity Petrol Corp, pref - 
Equitable Tr Co of NY -100 M4 j! | Apr) lf Mar | Esmeralda Oil & Gas. 
Everett, Heaney &ColIne 20 2 ‘ 4 | 2% Apr! 1, Apr | Federal Oil 
Yajardo Sugar 00 ‘ , Feb' 1: May | General Petrol Corp com. 
Federal Tel & Tel 5 4 ¥. Apr| Jan Preferred . 
Ford Motor of Canada. 100 Jan; 46 Mar | Gilliland Oil, 

Foundation Co, pref $4 9144 Apr) 9 Apr | Glenrock Oil 
Gillette Safety Raser___- 7: | Jan; 29: Apr | Granada Oil Corp, Cl A-10 
Glen Alden Coal 5 416 j 56 Jan 5° Apr | Gulf Oil Corp of Pa__..-25 
Goodyear Tire & R,com100 2 55 B44! 1 l4 Mar 34% May | Harris Consol Petrol Corp 
Great Western Sug com_25 4 85 200 Jan Mar | Hudson Oil =i 
Griffith (D W), Ine, Ci A.* % 5% Jan} 534 May | Humble Oil & Refining - 
Hanna (M A) Co, pref- 100 3 95 00! 9 Apr Jan | Humphreys Oil 
Heyden Chemical 34 Ye | 20€ Jan 244 Feb | Imperial Oil (Canada) coup 
Hudson Cos pref a 74 2 May % Feb | Independent Oil & Gas-__-. 
Hud & Manhat RR,com100 Mi May| 12% Feb | International Petroleum -* 
Hydrox Corp, cem Li : , Jan Mar | Invader Oil of Delaware. - - 
Imperial Tobaeco of Caa_5 4 84 4 Apr 44 Mar | Keystone Ranger Devel- - 
Imperial Tob of GB & I_£1 — 20% : Jan s; Apr | Kirby Petroleum * 
Intercontinental Rubb-100 ! V4 500 % Jan % Jan | Lafayette Oil Corporation. 
Kup’h'mer (B) &Go¢eom 100 Jan| ; Mar | Livingston Petroleum_ ---* 

100 3 Mar §4g Jan | Lowry Oil Corporation ---5|- 

Lake Torp Boat 1st pref_10 4 | % Jan 4 Apr | Lyons Petroleum 
Lehigh Coal & Navig-.__50 Apr May | Magnolia Petroleum. -- 
Lehigh Power Securities __* ‘ Jan Mar | Mammoth Oil, Class A---- 
Lehigh Valiey Coal Sales.50 May Jan | Maracaibo Oil Explor -_---* 
Louis & Nash RR “wih wi- V4 614% May } Marland Oil 
Lupton (F M) Pub, © 300 Jan Jan | Mexican Eagle Oil-----. 

_* ‘May 4 Jan | Mexican Panuco Oil--- “10 

May 54 ON Mexico Oil Corp l 
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Merck & Co pref V May % } Midwest Texas Oil 
Mesabi Iron Co May ¢ Jan | Mountain & Gulf Oil 


Midvale Co 5 Apr Apr | Mountain Producers.._.10! 16%] 15% UV 
Miss River Pow, pref__ 100 0 May Mutual Oil vot trust ctfs_.| 114! 11 12% 
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Other Oil 
Stocks (Concluded) Par. 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
Jor 


Range since Jan. 1. 





Week. 
Shares. 


Low. 


High. 


Mining (Concluded) Par. 


. Low. 


Week's Range' 


of Prices. 
High. 


Sales 
for 


Range since Jan. 1. 





Week. 
Shares. 


Low. 


High. 





New England Fuel Oil__-.- 

New York Oil 

Noble (Chas F) Oil & Gas._1 
Preferred 1 

Ohio Ranger 

Omar Oil & Gas 

Peer Oil Corporation 

Pennok Oil l 

Pennsylvania-Beaver Oil_1 

Phillips Petrol new w i__.- 

Royal Can Oil Syndicate. 

Ryan Consolidated... - a 

Salt Creek Consol Oil 

Salt Creek Producers.._10 

Santa Fe Oil & Refining__5 

Sapulpa Refining 

Seaboard Oil & Gas 

South Petrol & Refining--1 

Southern States Oil 

Tex-Ken Oil Corp 

Texon Oil & Land 

Tidal-Csage Oil 

Turman 

Vulcan Oil 5 

Western States Oil & Gas_1 

Wilcox Oil & Gas___.___-_-! 5 

Woodburn Oil Corp______* 


Mining Stocks. 
Alaska Brit Col Metals__-1 
Alvarado Min & Mill___20 
American Commercial. 
Angio Amer Corp 8 Afr £1 
Arizona Globe C opper-. 
Belcher Extension 
Big Ledge Copper Co 
Bingham Mines__ . 
Boston & Montana Dev-. 
Boundary Red Mt& Mipn- 
3utte & West Min Co. 
Calaveras Copper. 
Calumet & Jerome C ‘op Cc iy 
Canario Copper_....-..-- 
Candalaria Silver. ane A 
Chefcon.Mn gg‘ eRe 
Chino Extension. 
Comstock Tunnel 
Consol Copper Mines... - 
Consol Mayflower 
Consol Nevada Utah Corp 
Continental Mines, Ltd_- 
Cork Province Mines. -_. 
Cortez Silver_. 
Crackerjack Mining_- 
Cresson Con 
Crown Reserve 
Divide Extension 
Dolores Esperanza 
El Salvador Silver Mines_! 
Ely Consolidated - 1 
Emma Silver 
Eureka Croesus_____.._- 1 
First National Copper___5 
Fortuna Cons Mining 
Forty-nine Mining 
Gad ice 
Gold Coin Mines 
Golden State Mining 
Goldfield Consol Mines_10 
Goldfield Deep Mines Co 5c 
Goldfie!d Development -_. 
Goldfield Fiorence 
Goldfield Jackpot.--__. 
Goldfield Oro 
Gold Zone Divide__-_-_- 
Hard Shell Mining 
Harmill Divide 
Hecla Mining 
Henrietta Silver 
Hilltop-Nevada Mining--. 
Hollinger Con Gold Mines 5 
Homestake Ext Mining-_-1 
Howe Sound Co 1 
Independence Lead Min__1 
Iron Blossom Cons Min_-_1 
Jerome Verde Devel’t____1 
Jib Consol Mining 
Kelly Extension Ine 


Seamteine Mining 
Kirklané Lake_- 

K nox Divide 

La Rose Mines_____-_- 
Lone Star Consolidated - 


Mac NamaraCresc ent Dev. I 


MacNamara Mining 
Mammoth Divide 

Marsh Mining 

Mason Valley Mines 
McKinley-Dar-Sav Min. 
Mohican ¢ 

Morington Mining. _-_-_-. 
Nabob Consol Mining__-_-. 
National Tin Corp 

Nevada Ophir... _-__. 1 
Nevada Silver Horn 

New Cornelia 

New Dominion Copper. - 
New Jersey Zinc 

N Y Porcupine Mining_--_- 
Nipissing Mines__. 

Nixon Nevada Mining Co. 
Ohio Copper l 
Premier Gold. : : 
Ray Hercules, Inc... _---! 5 
Red Hillis Florence...._ -. 
Red Warrior. _-_. 
Reog Div Ann M 
Rex Consolidate! Mining —1 


Richmond Cop M €& Dev... 


St Anthony Gold M 


Salida Mines......._..... war? 


Sandstorm Kendall... ~~ 

San Toy Mining 

Silver King Consol 

Silver King Divide Reorg_-. 
Silver Mines of America_.- 

Silver Pick Ccns>l__._-- 

Silver Queen Mining Corp. 

Silversmith Mining 

Simon Silver Lead... _..1 

Snow Storm Silver Lead__.- 

South Amer Gold & Plat _1 





Gold M & M.1|-_-- 





35 
13% 
18c 
60c 
2¢ 





to 
m OOO NS me Oe 8 


- 





189 9,000) 
200) 

8 000} 
8,000) 
¥, ‘100! 
10,600 
9,000 
700 
10,000 
40,700 
5 2,000 


SS2225 


— he et J Cr W Yr Or be & 
nh 


- _ _ 


mroSwo 
SSSSSSSSSSSss 


te 


Kens 
SESSS5 


32,000 
900 
6,000 
9,000 
29.000 
7,700 
2,500 
8,000 
1,000 
4,900 
37 ,0U0 
9,000 
5,000 
2.000 
2,000 


no oo 
LAI SO RUA O 
Ok 


Een e 


52 
21% 
30¢ 
78c 

7c 

1 5i¢ 
13 
14% 


alte 
e\ aN 


) 


mr 


° mt SG New 
— -\ 


GW bho 
eo. 


26% 
75¢€ 
SOc 


| 
= 
* 


20¢ 


25 . 
6% 
lle 
28 

5c 
6c 
4c 
17 


4c 
15¢ 
5% 
15¢c 
lls 
15¢ 
3% 
72¢ 
l3c 
2% 


w% 





l 
4% 
l4c 


4\4 


Mar 
Feb 
Jan 
Jan 
Feb 

Mar 

Mar 


Mar 
Apr 
le b 
Feb 
Apr 

Mar 
Feb 


Jan | 
Jan | 
Mar | 


Mar 
Mar 


Jan | 


Apr 
Feb 
Jan 
Jan 
Apr 
Mar 
May 
Apr 
Mar 


Feb | 
Jan | 


Jan 
Jan 


Mar 


Feb 


Jan | 
Mar | 


Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Apr 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Mar 
Apr 
Feb 


1'%6 Feb 


Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Apr 
Apr 
Jan 
Jan 
Apr 
May 
Apr 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 
Mar 
Mar 
Apr 
Jan 
Jan 
Jan 


Mar | 


Jan 
Mar 
Mar 


Mar | 


Apr 
Mar 
Feb 
Mar 
Apr 
Mar 
Mar 
Apr 
Apr 
Feb 
keb 
Apr 
Apr 
Jan 
Feb 
Apr 


Apr | 


Feb 
Jan 
Feb 


Jan | 


Apr 
Apr 
Jan 
May 














Tonopah Divide 

Tonopah Extension 
Tonopah Mining 
Tuolumne Copper l 
United Eastern Mining-_.-.1 
United Imperial Mines_.- 
United Verde Extension. 50 
United Zinc Smelt 

U 8 Cont Mines 

Unity Gold Mines 

ee Me ncémmoediin 
Victory Divide 

West End ¢ ‘onsolidated . 5 
West End Extension Min-_- 
Western Utah Copper__._-1 
Wet iaufer Lorrain 

White Caps Min Co_. Sats | 
Wilbert Mining 


Yerrington Cons... ..._-_- ‘. 


Yukon-Alaska trust certifs. 
Yukon Go'id Co 





B 
Allied Pack conv deb 6s '39 
8s Series B - .1939 


Aluminum Mirs 78.--1925) 
93: 


Amer Cotton Oil 6s_-- 1924 
Amer G & E deb 6s_._2014 
Amer Lt & Trac 68_..1925 

Without warrants... _- 
Amer Rolling Mill 6s__1938 
Amer Smelt & Ref 6s._ 1947 
Amer Sumatra Tob 7s_1938 
Amer Tel & Tel 68__-.-. 1924) 
Anaconda Cop Min 7s_1929) 

6% notes Series A__ 1929) 
Anglo- Amer Oil 7 }48..1925) 
Armour & Co of Del 5 143°43) 
Atl Gulf & W1SSL 5s. 1959) 
Beaver Board &s oo 
Bethiehem Steel 7s_..1923' 

Equipment 7s- 1935) 
Canadian Nat Rys 73- 1935 

| era's 1925! 





| Canadian Pacific 6s... .1924 
Mar | 
Apr | 
Mar | 


Centrai Steel 8s__....1941) 
Charcoal Iron of Am 831931) 
Cities Serv 7s, ser B__1966 


| Cities Service 7s, Ser C 1966) 
Jan | 


78, Series D....... 1966) 


Columbia G’phone 8s. 1925)- 
Cons G, EL & P Balt 68 "49. 
Consol Textile 8S 

Cuban Tel 7s 

Deere & Co 7%s 

Detroit City Gas 6s_.- 1947 
Detroit Edison 6s....1952' 
Dunlop T & RofAm 7s. 1949. 
Federal Land Bank 4's "42 
Federal Lt & Tr 7s wi_1953 
—— — 6s . 





63 

Gair (Robert) Co 7s. _1937 
Galena-Signal Oil 7s._1930 
General Asphalt 8s_._1930 
Grand Trunk Ry 6 s_1936 
Gulf Oil of Pa 5s 937 
Hocking Vall RR 6s. .1924 
Hood Rubber 7% notes_’36 
Interb R T 8s J P M rects_- 
Certificates of deposit ___ 
Kansas City Term 68.1923 
Kennecott Copper 7s- 1930, 
Libby McNelll& Libby7s’31 
Louisv Gas & Elec 5s._1952 
Maracaibo Oil Exp 78.1925 
930 
Nat Acme Co7 4s. ...1931 
National Leather 8s._1925 
Nebraska Power 6s__.2022 
New Ori Pub Serv 5s. .1952 

N Y Chicago & 8t L RR— 


Ohio Power 5s 

Penna P & L 5s B._._.1952 

Phila Electric 6s 

Phillips Petrol 7'4s...1931 
Without warrants 

Public Serv Corp 7s w 11947 

Pub Serv Elec Pow 68.1948 








St Paul Un Depot 54%s_’23'--.---- 


Sears, Roebuck & Co 7s ’23 
Shawsheen Mills 7s__.1931 
Sloss-Sheffield 5S & I 6s 1920 
Solvay & Cle 8s 27 
South Calif Edison 58.1944 
Stand Oil of N Y 6%s_1933 
7% serial gold deb. .1925 
7% serial gold deb. _1926 
7° serial gold deb_.1927 
7% serial gold deb. _1928 
7% serial gold deb- - 
7% serial gold deb- 
7% serial gold deb_ 
Sun Co 7s 


-1930 
-1931 


6s Pune “1929 
Swift & Co 5s_ Oct 15 1932 
Tidal Osage Oil 7s- 
Union Oil of Calif 68 3.1925 
United Oil Produc 8s. _.1931 
United Rys of Hav 7%s '36 
Vacuum Oil 7s 93 
Valvoline Oll 6s 
Wayne Coal 6s 

Foreign Government 

and Municipalities 
Argentine Nation 7s..1923 
Italian Govt wea 


6s 10-year Series A 
Netherlands (Kingd)6sB’72 
Peru( Republic) 8s wi_1932 
Russian Govt 6'48_...1919 

Certificates 
Russian Govt 548. 

Certificates... - 
Switzerland Govt 5% s. 1929 





1929) - - 


-1931) - - 


---1921 


71% 
103 \4 











103% | 
101% 
102% 
90% 
50 4 
SO 2 


102% 

107} 
9934 

100 


102 ry 
97% 
100 


97% 


100 %4 
104% 


5le 
2% 


59c 
2716 
1%. §61% 
37c 86 46e 
lig 2 
80c 85e 
35 3734 
1% 1% 
17c 
4% 
Bi 


2c 
le 


‘ 10314 

% 106 
91 
951% 
107 
1014 


991%} 46,000 
99 7% | 


Os 


g 10034 | 


3}4 103% 
@ 102% 
103 
90 4 
59 
804 


10234 | 


994) 
100 % 
107% 

96 
123 

93% 

90% 

, 195% 

22 

1 101% 
99% 
4 105 1% 


13% 
102% 
100 


104% 
97% 
104% 
c 89% 
54% 105% 
103% 
; 104% 
105% 
107 % 
106% 
107 
107% 
» 102% 
98% 
; 92% 
2% 102% 
¢ 99% 
2% 104% 
107 
% 107 
103 
614 


44) 
19% 
63 
100 
99 
1} 
10% 
+{F 


61% 
99% 
99 

10% 
10% 
10 

10% i113 





102 102% 





66,200 


1,000 
10,000 


2'800 
19,200 


$7 ,000 
22,000 

5,000 
27 .000 
24,000 
48 000 
11,000 





10056. 
107 % | 


' 16,000 
' 11,000 


| 25,000 


s 49,000 


7,000 


64,000 
12,000 
54,000 
10,000 
56 ,000| 
17 000) 
270 000} 
5S. 000; 
40.000 | 
4,000) 
31 .000, 
14,000. 
8 .000| 
5 ,000! 
20, 000; 





11.000 
23.000 
1,000 


6.000 
13,000 
2,000 
16,000 





19,000 
97,000, 
1,000, 
2,000, 
2,000 


8,000 
24,000 
9,00 
21,000 
10,000 
13,000 
26.000 
17,000 
6,000 
7,000 





9734 
100%. 


424) 








102%) 











100 %% | | 62,000, 


10,000 
6 559, 060, 
68,00 0 
309. COO! 
62,000! 
1,000. 
10, 000; 





; 151,000 


100 
424 
36K 
15 
55% 
v7% 
97 

0% 
9 
9% 


10 
102 


Apr 
May 
Jan 
May 
Jan 
Mar 
Jan 
Feb 
Apr 
Jan 
Feb 
Jan 
Apr 
May 
Jan 
Mar 
Jan 
Jan 
Apr 
Mar 
Jan 


Apr 
May 
Mar 
Mar 
eb 
Apr 
May 
May 
Avr 
Apr 
Jan 
Mar 
Apr 
Apr 
Mar 
Apr 
te 
Feb 
Mar 
Jan 
Apr 
Mar 
Apr 
Feb 


89c 


4 
2% 
67¢ 
2516 
R9c 
38% 
1% 
23c 
5% 
6% 
5c 
1% 
6c 
55¢ 
28ec 
12¢c 





May 
Jan 
Jaa 

Mar 
Mar 
Feb 
Jap 
Jan 
Jan 
Jan 
Mar| 














t Odd lots. *No par value. § Dollars oe “7,000 marks. a kx 100% stock 
dividend. g Marks. k Correction. m Dollars per 1,000 lire flat. i Listed on the 
Stock Exchange this week, where additional transactions will be found. 6 Ex special 
dividend of $25. m Ex extra dividend of $20. o Newstock. p x specia) dividend 
of $80 and regular dividend of $3. r Ex 100% stock dividend + Kx 0% stock 
dividend. t Ex 200% stock dividend. wu Ex 66 2-3% stock dividend. vo Ex stock 
div. of 40%. w When issued. z Ex dividend. y Ex rights. 2 Ex stock dividend. 


Jan 
Jan | 
Apr | 
Avr 
May 
Jan 


Stewart Mining v4 e Mav 8e 
Success Mining 2c ; 68c 
Tarbox Mining Co.-..-_-.-.- } “ 5c 8c 
1516 
47¢ 
19:6 


Temiskaming Mining 
Tonopah Belmont Dev_-_-1 
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duvestment and Hailroad Zntelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 





CO OO OE PO PO OO owe *e. 





Latest Gross Earnings. 
Week or 
Month. 


Jan. 1 to Latest Date. Jan. 1 to Latest Date. 


Current Previous 
Year. Year. 


Latest Gross Earnings. 


Week or 
Month. 








ROADS. : 
Previous 
Year. 


Previous 
Year. 


Current 


Previous 
Year. 


Year. 


Current | ROADS. 


Year. 





March 
March 
iJ oye 
3d wk April 
March 
March 
March 
March 
March 
March 
March 


Akron Oanton & TY. 
Alabama & Vicksb- 
Amer R 
Ann A 
Atch Topeka & 8 Fe 
Gulf Colo &8 Fe. 
Panhandle 8 Fe__ 
Atlanta Birm & Atl_ 
Atlanta & West Pt_ 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohie_.|March 
B & O Oh Term__ March 
Bangor & Aroostook March 
Bellefonte Central__|February 
Belt Ry of Chicago. March 
Bessemer & L Erie... March 
Bingham & Garfield March 
Boston & Maine... March 
at bs E D Term March 
Buff Roch & Pittab- 4th wk Apr 
Buffalo & 8 March 
yCanadian Nat Rys. 3d wk 
Canadian Pacific... 4th wk Apr 
Oaro Clinch & Ohie_. March 
Jentral of Georgia... March 
Central RRof N J_. March 
Gent New England_ March 
Oentral Vermont... March 
Oharleston & W Car March 
Ches & Ohio Lines... March 
Chicago & Alton... March 
Chic Burl & Quincy March 
Chicago & Bast [11._|March 
Chicago Great West March 
Ohic tnd & Leuisv_ | March 
Ohic Milw & St Paul March 
Ohic & North West_|March 
Chic Peoria & St L_|March 
Ohic River & Ind___|March 
Ohic RI & Pac___._|March 
Ohic RI & Gulf__|March 
Ohic St P M & Om_|March 
Oinc Ind & Western|March 
Colo & Southern___ |March 
Ft W & Den a March 
Trin & Brazos Val|March 
Wichita Valley. __|March 
Delaware & Hudson| March 
Del Lack & Western|March 
Denv & R G West__|March 
Denver & Salt Lake|/March 
Detroit & Mackinac|March 
Detroit Tol & Iront_|March 
Det & Tol Shore L__|March 
Dul & Iron Range. _|March 
Dul Missabe & Nor_|March 
Dul Sou Shore & Ati/3d wk April 
Duluth Winn & Pac|February 
East St Louis Conn_|March 
Eigin Joliet & Kast_|March 
El Paso & Sou West 


Chicago & Erie__ 
NJ&N Y RR__- 
Evans Ind & Terr H 
Florida Kast Coast _ 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf__-_ 
Georgia Railroad ___|Mar 
Georgia & Florida_- 
Georgia South & Fla 
Grand nk Syst_- 
Atl & St Lawrence! 
Ch DetCanGT Jct 
Det GH & Milw. 
Grand Trk West_ 
Great North 8 
Green Bay & West. 
Gulf Mobile & Nor- 
Gulf & Ship Island_ 
Hocking Valley__._.|M 
ill my (whole ). 
Illinois CentralCo |M 


$ 
$s 966 
013 
12 536 380 


4,499 
At Ons 623 





$ $ 
5 437 59,720 
268,160 4,849,262 
3,237 ,696 2| 8,326,944 
134,584) 46 


,293| 363,438 

4,342 664! 13,345,426)11,932, ,402 

2'465.790| 8.227.312] 6,722,082 

1,752,813) 4,857,258) 4,846,648 
| bs 89 


6 
23,562,176 
5,128,608 
337 ,033 


Mineral Range____- 3d wk April 
Minneap & St Louis 3d wk April 
Minn St P & SS M_| March 
Mississi 
I (wholes st) “March 
Missouri Kan & x March 
MoK &T Ry of Tex March 
Mo & North Arkan_ March 
Missouri Pacific____| March 
Mobile & Ohio 3d wk Apr 
Columbus & Gr__'March 
Monongahela Conn- March 
Montour March 
Nashv Chatt & St L March 
Nevada-Cal-Oregon 3d wk April 
Nevada Northern... March 
Newburgh & Sou Sh March 
New Orl Great Nor. March 
N O Texas & Mex_. March 
Beaum 8 L & W__ March 
St L Brownsv & M March 
New York Central__. March 
Ind Harbor Belt. March 
Michigan Central March 
ClevC C & St L__ March 
Cincinnati North. March 
Pitts & Lake Erie March 
N Y Chic & St Louis March 
Y Connecting... March 
N Y NH & Hartf_._ March 
N Y Ont & Western March 
Y Y Susq & West_- March 
Southern. _|March 
_|March 
March 
~|March 





ee 
sININ 








I Ron 
© 


SSeS 
Oe 1 Ore 
oat 


7,081,047 22,761,159 
18614749 61,996,643 
+t 179) zee rH 














84, 
Apr 4,804 rt ,265 ‘467 67 013,935 
3,737 ,000 3 356 ‘(000 49,906 .000 
7| 679,136 2,182,435 
82,465 6,796,167 
5, ‘058,274. 4 895, 718 13,477,880 
778,805 1,619,907 
; 08, 459 1,924,185 
09,$ 1,027 ,378 
7.979, 408 ‘ $3) 296 22 441,87 
2,842,685 2.763.525 8,205.70: 
14813 534 13969 630 43,123.85 2: 
2,541,687 2,294,679) 7,418,227 6. 456" 232 
2,198 ,254'1,997,294 6,204,442) 5,373,131 
1 ,640 ,998' 1,397,685) 4,403,909 3,748,235 | 
1479] 287 13364 836/41 .608.208 34,639,853 | 
13453 884! (11698 484 37 432.757 31, 970, rth | 
107, $35) 218,293) ' ess yh 4 


672 
10119407 9, 807 090) 29 049 rH 2126 908,041 
bi: 32, 86: 1,265. 393 1,371,983 
6.939.322) 6.298.608 
; 55, 1,212,710} 1,024,806 
1,007, 339, 1 ove ,475| 3,022,175) 2,956,833 
1! 776, 6| 2,084,642! 2,128,364 

125. 743 3| 419,696 
5,150! 306 806 
3 836. 136 4,120.525/10,040.306 
7.533.389 7 ,084.536|20.438.431 
2, 430.4: 435 2, 468,201 .200 


161,983 














7.497 899 21.267 .275 19.851.191 
1-602 7'608.200 22.624 515 19.455.525 
79|' ‘561609 1.645.983. 1.544.878 


55623 939 165457 739 146815998 
109,807) 270,320) 258, 753 





Northwestern a. 
Pennsylv RR Co___|March 
Balt Ches & Atl__|March 
Long Island_ 
Mary Del & Va_-_! ‘March 
Monongahela____|March 
Tol Peor & West_|March 
W Jersey & Seash; March 
Total system ‘March 
Peoria & Pekin Un_|March 
Pere Marquette -_- ‘March 
Perkiomen March 
Phila & Reading___| March 
Pittsb & Shawmut. _|March 
Pitts Shaw & North! March 
Pittsb & West Va__|March 
Port Reading March 
Pullman Company -|February 
Quincy Om & K C__|March 
Rich Fred & Potom_|March 
Rutland March 
St Louis-San Fran_.\3d wk Apr 
Ft W & Rio Grand February 
St L-S F of Texas! February 
St Louis Southwest_|March 
St LS W of Tex__'March 
Total System___./3d wk Apr 
St Louis Transfer__|March 
San Ant & Aran Pass| March 
San Ant Uvalde & G| March 
Seaboard Air Line_.|March 
' Southern Pac Syst_-|March 
| Southern Pacific Co| February 
Atlantic S S Lines|March 
Galv Harris & S A|March 
Hous & Tex Cent_|March 
Hous E & W Tex_|March 
Louisiana Western|March 
Morg La & Texas'March 
Texas & New Orl_|March 
Southern Railway_.|3d wk Apr 
Ala Great South_|March 
Cin N O & Tex P_|March 
Georgia Sou & Fia| February 
New Or!l & Nor E_|March 
Northern Ala___- 
Spokane Internat_-_ 
Spok Port] & Seattle 
Staten Island R T-_- 
Tennessee Central__ 
Term RR AssnofStL') March 
St L Mer Bdge T_|March 
Texas & Pacific____|\March 
Toledo St L & West_|March 
Ulster & Delaware- _|March 


Total system_--_ 

Oregon Short Line' March 

Ore-Wash RR & N|March 

St Jo & Grd Isl’d_|March 
Union RR (Penn)_-|March 
Utah March 
Vicks Shreve & Pac. |March 
Virginian Railroad_|March 
Wabash March 
Western Maryland_'3d wk 


, , 


»| 19 ,882 
5; 1,381,403 
411,1 
3,50 003 ,787 
59241 863 176242 743, 156333 034 


174,336 452,170) 491, 
3. 362. 333 10, oan" re 8,484 356 


no Go0o¢ 


—_ 
yes 
Hho 


ont 
wo 


meno % 
OAwcrn 
aa te 





- * . 
aa 
a 
— 


* 


nis Eby 13 
nso 
DO DAI 





- 
we 
Sa eaEe 


| 


wa 
S 


5, 204. ‘425 
2,426,099 
23.890 456 
2,677 ,263 
354,405 


rb 
So 


—) 
os 
ay’ & 


SDP ho thoe a> 
) ent eS 
or oR | 


S 
On 





391,90 
87 def12.010 
399 052 417,627 
87 04: 83, tn 


hat et et INS 
* _—= 


CU pk a pt pt a 
OD rt nD pa me HO GO OE 


NO OOree Doro 
a 





- 


nN 


63 ‘371 '345 
27 .475.969 
3.383.599 


S 
SS 
BNODNH WoW & Ne 


bel 


ON Pe Ome 6 


RBAARBSS 
we 
— 
> 
we 
eZ 


© 
So) 
ab | 
~I 
> 
— 
a. D> 
to 


39) 1,150,545 
20,861,357 
903 ,916 
616,070 

1,060,923 
3,306,517 
19,157,306 


1,017,301 
674,680 
3,226,572 
39,393 ,584 
34,992°416 
703 


Whroe anaes 
Qo ~ ° 
—) 


p> 


© 
or 
= CINCNNK Wo 


MIEN WND SIO TID De Oe bp 
© 


24,835,930 
313,988 
1,386,483 
764,647 
3,689 ,422 


February 
March 
March 
March 
March 


= DO DUIS Ooi Orio Dm © 
~] “TOO Nob OD ; 








Kansas Oity South _ 
Texark & Pai. _-. M 
Total sy 

Kan Okla 4 & Gait. ap 

Sup & Ishpem 


29,81 29,193 
8,828,009 8.151.149 
16109459 15104929 
3,041, i 17 3, 1s 054 











4 889,487 
13,998,159 





] Apr 
February 


Maine Central 


Midland Valley_-___ 


_|February 
Li March 


March 
naree 





2,577 











20,814,617 
$33,948 
4,742, R41 
1,124,791 


410 








| 1,022,891 








Western Pacific. _-_- 
Western Ry of Ala_- 
Wheel & Lake Erie_ 


Wichita Falls & NW a 


March 
March 
March 
"124 (062 











5,356, 

2,312,326 
544 ,096 

3,336 ,222 
363 ,672 











AGGREGATE 


OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Semmaries. 


Current 


Previous 
Year. 


Increase or 
Decrease. 


Monthly Summaries. 


Current 
Year. 


Prerious 
Year. 


. Increase or 
Decrease. 


~ 
Ss 





3d week Feb 


lst week Apr 
2d week Apr 
3d week ate 
3d week Apr 


ee 
ate 

















18,538,264 





14,746,074 





441 Bab oa. 
+3,792,190 25.72 | 








Mileage. 


35, 
January ....235, 678 


Curr.Yr. 





Prev.Yr. > 
416,240,237 432.1 
447 ,299, 1 443, 229,399 





35.6 
236. B21: 
235,827 


% 
106,647 —15, S66, 410 


512,433,733 434.698.143 +87.735.59 
500,816,521 395,000,157 +70,803.472' 


BRowm Heweesoor 





— 


no 
— 





* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. 
rand Trunk System. 


y tnchedes 


Louis included in Pennsylvania RR 


: 


z Lake Eris & Western included in New York rte et 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of April. 


Se 


The table covers 2 roads and shows 14.34% 
increase over the same week last year. 





Fourth Week of April. | 


1923. 


1922. 


Increase. 


Decrease. 





Buffalo Rochester & Pittsburgh _ | 
Canadian Pacific 


& | 
453,255 
.737.000' 3.356. 


$ 
308,881 





000) 


$ 
144,374 
381 000) 








Total (2 roads) 
Net increase (14.34%) 


4,190,255; 3,664,881 


525,374) 
525,3 





In the following we also complete our summary for the 


third week of April: 





Third Week of April. 


1923. 


| 


1922. 


—Gross from Railway— —Net from Railwap— ——Net 


1923. 1922. 

$ $ 

Cincinnati Ind & Western— 
417,870 


355,311 
From Janl. 1,212,710 


1,024,806 


March __ 1,007,339 1,076,475 
From Jan1. 3,022,175 2,956,833 
Ft Worth & Denver City— 
705,171 776,526 
From Janl_ 2,084,642 2,128,364 
Trinity & Brazos Valley— 
March. 125.743 
From Jan « 419,696 
Wichita Valley— 
March__. 105,150 100 ,647 
FromJanl. 306,806 299,458 


Denver & Rio Grande Western— 
2,430,435 2,468,200 
From Jan 1l_ 7,458,001 7,014,292 


291,473 
1,083 ,072 


1923. 
$ 


77,929 
201,175 


65,272 
216,059 


182,965 
515,045 


1,927 


34,740 
84,876 


253,198 
591,930 


1922. 
$ 
29 ,548 
96,355 


294,111 
630,125 


266 ,372 
567 ,631 


29 ,859 
204,149 


30,528 
71,233 


714,872 


1923. 
$ 


56,952 
142,518 
991 
23,194 
144,928 
387 ,906 
— 5,667 
—32 ,282 
29,040 
66 ,393 


83,132 
85,713 


T'ares—— 


1922. 
$ 


18,063 
55,854 


223,891 
431,161 


217,744 
455,219 


22,751 
183 ,026 


25,380 
53,835 


559,792 


1,604,123 


| 
if ncrease | Decrease. 


a 





Set Denver & Salt Lake— 
| $ March. __ 122 ,450 
From Jan 1. 425,453 
Detroit & Mackinac—— 
March__.. 161,983 
FromJanil. 409,083 
Detroit Toledo & Ironton— 
March 926 335 
From Janl_ 2,376,961 
Detroit & Toledo Shore I 
96,191 381,810 
From Jani. 1 042, 327 1,011,066 
Duluth & Iron Range— 
Marcb___. 211,195 124,347 
From Jan 1. 586 ,000 317,417 
Duluth Missabe & Northern— 
March... . 190 ,042 153,124 -—344,707 
From Jan 1 469,237 377 ,8 1O—1,034,683 
Duluth South Shore & Atlantic— 
March 426 ,371 28,292 
—(Gross from Railway— —Net from Railecay— ——Net after Tares—— From Jan 1_, 1,231,855 843,878 
1923. 1922. 1923. 1922. 1923. 1922. East St Louis Connecting— 
Ss 3 bs : $ Ss 211,346 
Akron Canton & Youngstown—- Prom Jani. 619,759 
; - 216,527 186 ,966 33,088 69,012 82,299 | Elgin Joliet & 
FromJanl. 609,987 601,501 234,759 194,269 205,775 March. ; 
American Ry Express Co— From Jan 1. 
January ...12,696,179 12,836,389 


Frie — 
Ann Arbor— Chiago & Erie—- 


March ___. 1,189,164 984 347 
From Jan 1. 3,156,830 2,677,263 
Evansville Ind & Terre Haute— 
March. 136.919 129,916 
From Jan 1. 435,777 338,538 
New Jersey & New York RR— 
March___ 135,260 125,896 
FromJanl. 377,590 354,403 
Florida East Coast— 
March 2,013,106 
From Janl_ 5,235,496 
Georgia & Florida— 
March.__ __ 158,325 125,902 
FromJanl. 446,852 319,054 
Georgia Southern & Florida— 
March. . 463,974 401,780 
From Jan1_ 1 £291,139 1,150,545 
Grand Trunk System— ‘ 
Atlantic & St Lawrence— 
4,740,930 342,951 303 ,666 
. From Janl. 969,627 903,916 


—<< ee ee ee ee ee 





192,525 


—58 ,506 48 686 
441,975 


—115,789 80 ,550 


—$7 ,531 
—142,868 


39 ,682 


% bd 
Previously reported (9 roads) __ . 17, 429, we 3 987 218 3,441 849 —— 


Ann Arbor 101,763. 94,499) 

2,09: 3, 160 
23,200, 
5,437 | 


3.922 2 
480. 184! 290,478) 


18, 538, 264 14,746,074 3,792,436 
3,792,190 


143 ,036 17,049 
338,253 —480 


3,711 
—§7,707 


6,337 
—33 ,594 


—,289 


Georgia & Florida | —99,711 


Mineral Range 9,261 
Minneapolis & St Louis RR- 308 , 2% 68 
Nevada-California-Oregon : 576) 
Western Maryland Ry________| 


Total (16 roads) . 
Net increase (25. 


766,750 
1,822,772 


301,242 
672 ,569 


272,804 
564,362 


288 678 
634,757 


257 ,904 
521,034 





209,630 
537,054 


231,241 
580,155 


191,336 
482,154 


217,226 
638,140 





—165,923 
—506 ,048 


-—] 37 96 l 
——449 337 


—178 653 
— 541,839 


—145,991 


Net Earnings Monthly to Latest Dates.—The table 470,115 


following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—261,046 —422,371 
—759,736—1,264, 156 


—316,410 
—923,388 


35,471 
83 ,617 


— 26 ,319 


5,514 
—6 ,402 


—209 ,034 


263 333 
526 448 


123,103 
343 ,566 


174,496 
276,582 


112,533 
311,838 


169,441 
261,419 
stern— 
,465,863 
6,762,009 


2,092,419 
5,204 425 


792,424 
2,172,923 


1,024,415 
2,232,160 


717 A467 
1,948,171 


941,842 
1,984,441 
283,525 280,016 101,871 93,909 

270,699 431,124 
From Janl. 1,044,480 1,141,902 
Atch Topeka & Santa Fe a— 
16,551,794 14,201,623 
From Jan 1.47,171,141 38,975,725 
Gulf Colorado & Santa Fe— 
1,817,505 1,717,985 
From Jan 1. 5,511,909 4,831,077 
Panhandle & Santa Fe— 
March..... 652,404 
From Janl_ 1,793,444 
Atlanta Birm & Atlantio— 
March._._.. 421,797 
From Jan l_ 1,199,388 
Atlanta & West Point— 
March__-_-. 252,381 
From Jan 1- 716,312 
Atlantic Coast Line— 
8,378,952 7,081,047 
From Jan 1_22,761,159 18,402,372 
Baltimore & Ohio— 


91,470 
—§%8 659 


103,271 
221,738 


—113,932 
ee 1 56 ,028 


84,059 


271,779 
164,013 


489,182 


186,250 
367 ,136 


4,997,222 
14,021,235 


3,244,268 


25,194 
7,806 ,002 


108,420 


26 395 
26 ,406 


20,961 
95,721 


22,146 


3,822,946 2,213,690 
~ 13,545 


> 
10,282,065 4,762,456 


148 ,061 
31,186 


85,669 
478,384 


73,221 
—128,800 


18,296 
29,263 


17,398 
39,218 


14,918 
19,174 


14,398 
30,208 

629 ,522 
1,688,148 


635,900 
71,354 


42,791 
2,557 


1,749,473 
4,402,158 


1,040,878 
2,456 ,955 


799,931 966 ,069 


‘ 709 ,923 
1,796,276 2,231,366 


1,607,584 


338,513 


13,97! 07s -37 427 
$86 352 16,88! “427 


d 37,114 30,656 
sy i —24,452 -—189,499 


105,692 86 ,552 


22,077 
11,275 


179,477 >, 13% 23 83,118 
521,047 74,7: 40 


228 ,02T 


44,038 


89 7 14,098 
| ‘ 124,314 


3 
60 12,789 


3,060 ,946 
7,878,927 


7,139 


6 2,684,333 
23,952 


6,801,126 


2,4 2,186,237 44,263 
5, — , 
” —213,661 


60 ,367 


—168,158 196,651 135,907 


Balt & Ohio Ch Terminal— 
March 321,439 
From Janl. 877,957 

Bangor & Aroostooxk— 
. ,267 912,539 
From Janl. 1 655, 334 2,289,188 
Belt Ry of Chicago— 
March 624,679 
From Jan1l_ 1,797,749 
Bingham & Garfleld— 
38,099 
From Jan 1. 103,282 
Boston & Maine— 
7,455,326 6,902,522 
From Jan 1_19,699,485 18,610,969 
Brooklyn E D Terminal— 
167,309 169 ,594 
From Jan 1_ 435,332 411,672 
Buffalo Rochester & Pittsburgh— 
March___.__ 2,225,361 1,704,765 
From Jan l_ 6,353,536 4,219,904 
Canadian Pacifice— 


268,179 
678,756 


554,172 
1,486 ,227 


11,163 
30 ,663 


** , 13,847 ,627 
From Jan 1_37,894,542 36,489,295 
Central New England— 
March__.- 587 ,282 778,805 
From Jan 1. 1,619,907 1,922,047 
Charleston & West Carolina— 
March 409 922 351,227 
From Jan 1. 1,027,378 $39,141 
Chicago & A:ton— 
March.__.__ 2,842,685 2,763,525 
From Janl. 8,205,705 7,752,444 
Chicago Burlington & Quincy— 
’ 14,813,534 13,969,630 
From Jan 1_43,123,858 37,714,246 
Chicago & Eastern IUinois— 
2,541,687 2,294,679 


34,863 
110,365 


142 ,309 
235,298 


205 937 
583,577 
12,44: 
33 94: 


646 ,682 


552,249 


86,334 
210,546 


345,217 
781,742 


66,793 
128,966 


141,255 
307 ,583 


681,821 


1,646,128 


3,456 601 
10,154,330 


446 ,601 


25,064 
43,258 


419,201 
867 ,963 


200 ,042 
504,972 


2, 3: 52. 429 


73,272 
163,351 


332,288 
803,185 


335,056 
718,015 


128,898 
199,815 


722.999 


1 874,734 


3,929,134 
9,442,658 


550,618 


—5,615 


—18,760 


102 ,204 
125,889 


143,190 
456,152 


4,951 
12,008 


423,161 
,260,761 


74,446 
186 ,631 


$10,213 


1,979,713 
3,195,233 


42,690 
57,354 


130,265 
274,536 


589,111 


1 390,278 


2,530 ,907 
7,361,403 


326 ,463 


—26 ,334 
—85,157 


341,681 
708 857 


151,356 
392,818 


—31,489 
-85,341 


1,110,588 
1,877,821 


66 ,923 
144,304 


294,038 
694,492 


2,420,507 
3,558,472 


312,758 
651,580 


117,854 
166 ,697 


649 ,958 
1,651,079 


3,008,180 
6 ,684,367 


464,584 


Chie Det Can Grand Trunk Jct— 
297 355 233,765 
From Jan 1_ 775,747 616,070 
Detroit Grd Hav & Milw— 
580 ,737 415,640 
From Jan1_ 1,443,399 1,060,923 
Grand Trunk Western— 
March.__.. 1,735,672 1,213,095 
From Jan1_ 4,427,014 3,306,517 
Great Northern System— 
9,179,935 7,557,461 
From Jan 1_ 24,835,930 19,157,306 
Green Bay & Western— 
March... 118,786 
From Jan l_ 313,988 
Gulf Mobile & Northern— 
March..... 481,341 
From Janil_ 1,386,483 


Gulf & Ship Island— 
March..... 277,429 
From Jan 1- 764,647 

Hocking Valley— 
March.____ 1,257,589 
From Janl. 3,689,422 

Illinois Central Co— 

14,945,775 12,277,315 
From Jan 1.42,912,254 34,992,416 
Yazoo & Miss Valley— 
March__... 1,731,710 1,643,834 
From Jan1_ 5,109,339 4,354,703 

International & Great Northern— 
March._... 1,188,730 1,097,532 
From Jan1. 3,442,007 3,135,552 

International Ry in Maine— 
March 316,132 321,700 
FromJanl. 962,854 866 622 


Kansas City Mex & Orient— 
March 141,490 110,480 


147,814 
351,312 


373 336 
1,017,301 


239,736 
674,680 


1,229,335 
3,226 ,572 


151,766 
390,337 


130,703 
217,335 


558 ,937 


1,072,013 


1,335,178 
2 ,656 ,032 


21,829 
42 ,809 


113,745 
363 ,952 


89 ,082 
232 ,203 


178,996 
477 ,570 


169 ,827 
511,969 


65,984 
223,124 


112,303 
306 ,742 


64,966 
133,274 


183,066 
342 ,425 


1,340,235 
2 ,026 ,333 


52,331 
95,138 


107 ,397 
242,706 


70,114 
162,446 


455,492 


1,056,179 


162.390 


144,144 
367 ,474 


125,330 
201,361 


499 ,046 
892 ,329 


646 ,082 
601,843 


13,829 


87 ,907 
291,695 


62,776 
157,955 


97,076 
232 ,269 


2,456 ,881 
7,344,015 


83 , 382 
420,325 


137,294 
414,433 


50 ,984 
178,124 


—18,327 


105,059 
287,032 


58,040 
111,935 


119,858 
152,984 


731,923 
346 ,527 


44,331 
71,138 


90,147 
192,168 


58,233 
108,724 


364 ,884 
784 ,232 


2,004,206 
§ 891,666 


187,013 
100,918 


134,018 
269 ,473 


75,490 
114,390 


25,481 


From Jan1_. 7,418,227 6,436,232 1,159,139 1,348,098 $36,241 1,091,262 From Janl. 351,062 331,239 —65,.050 —45,908 -—-86,749 -—-70,886 


Chicago Great Western— 
M 2,198,254 1,997,294 
From Janl. 6,204,442 5,373,131 

Chicago Indianapolis & Louisy— 
March 1,640,998 1,397,685 
From Janl. 4,403,909 3,748,234 

Chicago Milw & St Paul— 

14,791,287 13,364,836 
From Jan 1_41,608,208 34,639,858 

Chicago Peoria & St Lo 
March 107,835 
FromJanl. 369,706 


Chicago River & Indiana— 
March 672,192 
From Janl_ 1.879.498 


Chicago Rock Is! & Pacifice— 
March 10,119,407 9,807,090 
From Jan 1.29,049,655 26,908,041 


Chicago R I & Gulf— 
432,863 464,870 
From Jani. 1,265,823 1,371,983 
Chicago St P Minn & Omaha— 
March..... 2,451,641 2,404,940 
From Jani. 6,939,322 6,298,608 


218,293 
612,413 


' 368,214 


973,532 


434,773 


1,114,310 


261,220 
703,985 


1,543,239 
3,516,296 


4,055 
81,864 


321,152 
947 .799 


384,483 
594,748 


389,171 
909,712 


2,341,354 
3,271,622 


17,425 
18,863 


2,025,480 
3,944,939 


56,320 
201,901 


435,825 
730,496 


295,101 
731,554 


370 837 
898 ,538 


2,172,187 
5,353,411 


—16 ,663 
—52,178 


215,163 
588 ,638 


1,028,873 
1,983,131 


—8 ,547 
44,590 


184,784 
535,081 


305,166 
341,145 


314,651 
729,850 


1,537,874 
860,703 


1,494,319 
2,371,061 


45,166 
164,913 


300 ,402 
340 ,567 





Kan City Mex & Orleans of Texas— 
March____.- 139,278 145,981 
From Jan 1. 372,312 365,699 

Kansas City Southern— 
March. _.. 1,642,123 1,594,550 
From Jan 1_ 4,904,694 4,310,475 
Texarkana & Fort Smith— 
March__._. 221,491 134,309 
From Jani. 634,085 478,141 

Kansas Okla & Gulf— 

March__. 245,803 249,549 
From Jan 1. 736,672 647,385 

Lake Superior & Ishpeming— 
March__-_-_- 10,719 
From Jan 1. 29 944 

Lake Terminal Ry— 
March... -- 89,804 
From Janl!l. 247,622 

Lehigh & Hudson River-— 
March. -_-.- 241,227 
From Jani. 669,943 

Lehigh & New England— 
March.___. 529 ,928 
From Jan1l. 1,316,435 


103 ,334 
272,704 


272,785 
701,687 


472,139 
1,213,974 


—4,812 


43,414 


360 ,329 


1,230,733 


112,613 
297 ,681 


48,537 
163 ,054 


—41,830 
—115,119 


1,694 
10,142 


124,049 
219,265 


——16,979 
102,202 


—23,113 
—120 ,362 


402,499 


1,063,171 


30,999 
163,694 


89,933 
171,059 


—-118,070 


31,910 
104,025 


272,064 
969,062 


101,200 
263,108 


38,589 
133,304 


—55,583 
139,844 


—A4,55T 
—§,810 


58,433 
145,958 


102 ,951 
iv7,i79 


301,716 
760 ,834 


20,434 
131,985 


80,732 
143,476 


—38,474 


—134,528 


25,574 
85,016 


89,635 
171,079 


133,275 
46,280 
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—Groes from Ratlway— —Net from Railway— ——Net after Tazes-—— 


1923. 
$ 
Los Angeles & Salt Lake— 
March._... 1,939,672 
From Janl. 5,213,624 
Louisiana & Arkansas— 
347,612 
From Janl. 1,012,908 
Louisville & Nashville 
} 11.608. 410 10,634,319 
From Jan 1.32,423,027 28,312,387 
Louisville Henderson & St L— | 
March 294,365 251,485 
From Jan 1. 833,948 664,646 
Minneapolis & St Louls— 
1,491,408 1,469,157 
From Jan1. 4,260,937 4,056,041 
Minn St Paul & Sault Ste M— 
March.__.. 3,814,695 3,237,696 
From Jan 1_11,207,632 8,326,944 
Mississippi Central 
March__.-.. 158,752 
From Janl. 469 293 
Missouri Kansas & Texas— 
March. .-- _. 2,916,201 2,465,790 
From Jan1l_ 8,227,312 6,722,082 
Tctal System— 


1922. 


1,573,588 
4,414,306 


283,391 
739,331 


134,584 
363 435 


] 4.612.611 4 342,664 
From Jan 1.13,345,.426 11,932,402 
Mo Kan & Tex Ry of Tex— 
March 1.618.419 1.752.813 
From Jan1. 4,857,258 4,846,648 
Missouri & Nor Arkansas— 
Marenh..._- 134,104 
From Jan 1- 3.50 ,896 
Missouri Pacific— 
March__... 9,233,402 8,651,768 
From Jan 1.25,606,872 23,562,176 
Mobile & Ohio 
Columbus & Greenrville— 
Marcb..... 130,204 120,181 
From Jan 1. 376,293 337 033 
Nashv Chattanooga & St L— 
March__.._.. 2,184,247 1,730,651 
From Jan 1. 5,933,388 4,688,267 
Nevada Northern— 
March___.. 74,016 23.151 
From Jan 1- 183,142 59 421 
New Orleans Great Northern— 
March 243 484 226,198 
From Janl. 691,734 614,682 
New Orleans Texas & Mexico— 
276,504 250,114 
From Janl. 810,486 684 ,600 
Beaumont Sour Lake & W— 
March... 191,808 
From Janl. 567,539 
St Louls Brownsv & Mex-—- 
March 427,749 519,476 
From Jan 1. 1,253,870 1,424,599 
New York Central— 
Cleve C in Chic & St Louls— 
8,298,896 7,373,534 
a Jan 1.23,765,066 19,890,379 
( 2 egg Northern— 
. 489,229 
Toons Jan1l. 1,336,030 
Indiana Harbor Belt— 
March.._... 1,056,041 
From Jan1l_ 2,898,987 
Michigan Central— 
March 8,568,157 6,563,956 
From Jan 1.23,190,528 17,373,241 
N Y Chicago & St Louis— 
March 3,966,971 3,304,927 
From Jan 1.10,706,135 9,000,924 
N Y Connecting— 
March.._.... 178,032 307 825 
FromJanl. 715,099 773,424 


N Y Susquehanna & Western— b 
March 509,192 422 996 
From Jan1l. 1,269,560 1,084,636 


Northern Pacific—c 


202 465 
536,218 


371,736 
918,811 


881,401 
2,288,900 


M 8,201,602 7,608,200 

From Jan 1.22,624,515 19,455,525 
Northwestern Pacific— 

March 602,479 561,609 

From Janl. 1,645,983 1,544,878 


Pennsylvania RR & Co— 
60,331,996 55,623,930 
From Jan 1.165457 739 146815,998 
Monongahela— 
March 452,843 574,735 
From Janl. 1,240,625 1,381,403 


Toledo Peoria & Western— 


1923. 

% 
416,952 
775,355 


130,411 
395,027 


2,385,553 
5,973,861 


87.475 
241,054 


200 ,892 
670,462 


395,554 
588 505 


794 
2,719 


56,441 
75,391 


97,189 
2,191,040 


145,685 
436,739 


19,091 
46,8580 


,141,885 
3,314,084 
4% 

15 
422,949 
953,193 


37,768 
83,465 


96,870 
248,515 


118,370 
320 ,066 


78,186 
222 ,996 


110,316 
342 ,393 
2,026 ,476 
5,690,105 


177 ,544 
429,206 


304 566 
730,982 


2,720,957 
7,011,341 


1,101,510 
2,237,207 


33,875 
440,459 


101,401 
91,507 


1,259,720 
2,567,655 


102,212 
202 ,O89 


12,169,221 
25,728,433 


1,7 
3,641,300 


oF 
ms 


1, 


45 
3,232,631 


1922. 

$ 
219,949 
550 ,422 


64,453 
133,729 


59,930 
68,838 
126,189 


252,885 
706,299 


517,899 
243 ,314 


34,425 
56,262 


963.020 
37 831 


8 036 


491,865 


1,064,531 


36,016 


73,324 
176 ,264 
1,554 
-§ 284 


61,083 
84 333 


85,442 
235,747 


64,928 
146,733 


220,265 
478,803 


2,508,131 
5,014,970 


150,669 
318,375 


372,579 
816,583 


1,713,130 
3,719,770 


1,003 ,825 
2,328,664 


207,719 
526,318 


105,021 
195,369 


1,637,148 
1,931,230 


135,115 
246,248 


14,305,220 
30,106,045 


1923. 
303 ,521 
434,875 


100,918 
309,517 


,949,171 
,635,810 


71,754 
193 ,896 


126,102 
$10,535 


§22,64) 


,962 ,633 


706 022 
, 585,833 


87 066 


263 5235 


14,586 
34,524 


760 452 


2,170,560 


14,922 
67,105 


362,098 
771,587 
31,171 
63,666 


80,247 
198,147 


98 617 
260 ,847 


72,788 
207,110 


$6,079 
269 841 


1,594,003 
4,432,291 


149,165 
355,600 


293,761 
672,765 


2,250,844 
5,718,804 


911,622 


1,667 ,322 


—3,925 
327,059 


70 ,406 
—~2,596 


552,728 
474,314 


53,012 
55,716 


9,879,477 1: 
20,212,349 : 


126,340 
322,094 


1,703, 


1922. 
$ 


109,275 
221,785 


99,910 


192,288 
520,890 


261,757 


— 500 948 


28,164 
37,470 


772,347 
109 


1 207 ,886 
2,614,027 


440 049 


38,236 
A424 


4,564 
26,631 


46 071 
39,228 


68 ,667 
186,622 


61,048 
135,993 


203 ,.924 
433 ,307 


2,007 ,997 
3,854,349 


124,413 


254,430 


322,230 
706 ,608 


1,376,928 
2,917,781 


836 ,234 


1,832 ,006 


169,573 
411,780 


79,498 
118,728 


885,259 


— 331,549 


—Gross from Railway— 


1922. 1921. 
x 
Southern Pacific— 
Atlantic Steamship Lines— 
1,181,936 1,018,549 
From Jan1. 3.383.599 2,906,863 
Galveston Garrisburg & 8S A— 
March... .. 1,863,123 1,855,038 
From Jan1l_ 5,431,438 5,140,477 
Houston & Texas Central— 
March__._. 1,072,968 1,216,165 
From Jan1l_ 3,276,162 3,720,394 
Tiouston E & W Texas— 
March 265,536 
From Jan 1- 703,352 
Louisiana Western— 
March... .- 406 239 
From Jan1._ 1.165.742 
Morgan’s Louisiana & 
March... _. 742, 168 
From Jan 1. 2.328.037 
Texas & New Orleans— 
March. ___- 773,976 
From Janl. 2,152,369 
Southern Ry— 
Alabama Great Southern-— 
March. . 942,537 809 539 
From Jan l_ 2,653,251 2,138,939 
Cine New Orl & Tex Pac— 
March____. 2.087.368 1,500,868 
From Jan 1. 5,703,311 4,067,427 
New Orleans & Northesstern— 
March... .- 606 551 
From Jan 1 1,752,731 
Spokane Intern: ation: al— 
March... : 2% 
From Jan 1_ 317,659 273, 
Spokane Portland & Seaftle- 
665.995 
From Jan } 1,820,839 
Tennessee Central 
Mareh._.-.. 264,728 218,275 
From Jan 1 739, 576 554,520 
Term RR Assn of St Louis 
March... 431,667 
From Jan 1. 1,198,779 
St Louis Merch Bridge 
Marc! i! . 448 74 4 
From Janl. 1,313 3. "314 
Texas & Pacific 


236,369 
664,476 


406,717 

1,125,951 
‘Texas— 

713.576 


1,949,013 


731.064 
2 280.703 


546 459 


1,510,554 


582,701 
1,601,996 


406 ,869 
1,160,800 


; 073 

From Jan1l. 7,737,629 

Toledo St L & Western— 

1,230,430 

From Jan 1l_ 3,292,732 
Ulster & Delaware— 

129,819 

333 ,952 


2.306.632 


129,193 
From Jan 1. 300,102 
Union Pacifice— 
8,828,009 8&8, 
From Jan 1- 24,562,798 21, 
Oregon Short Line— 
March._._. 3,041,930 3,148,054 
From Jan1l_ 8,749,027 8,299,554 
Oregon-Wash RR & Nav— 
March._._. 2,299,850 2,232,138 
From Jan 1_ 6,613,706 6,214,900 
St Joseph & Grand Island-— 
286 346 276,970 
From Jan 1. 792,044 749,776 
Utah-+— 


March__. 120,426 
From Jan 1. 398 ,374 
Western Pacific— 
March... 909 870 
From Jan 1. 2,567,542 
Western Ry of Ala, -- 
March. 256,449 
From Jan 2 723,135 
Wheeling & Lake Erie— 
arch._..__. 1,330,759 1,304,309 
From Jan1_ 3,458,619 3,336,222 
Wichita Falls & Northwestern— 
ae 77,991 124,062 
FromJanl. 260,856 363 ,672 


151,149 
921,436 


135,258 
382,694 


784,589 
2,312,326 


201,085 
544,096 


~Net from Railway— ——Net after — 


1922. 
$ 


230,812 
650,070 


253 ,364 
625,296 


82,015 
362,959 


35,241 
39,385 


103,275 
328,805 

92 629 
311,525 


R9 584 
99 286 


338,899 
825,268 


51,402 
101,628 


226,183 
610,388 


64.480 
176 ,003 


149,475 
368 397 


57 


2365 a "227 


20,990 
12,578 


2,884,625 


»323,555 


762,970 
165,515 


171,545 
293,218 


37 ,542 
111,852 


31,145 
106 ,348 


167,452 
318,118 


76,694 
185,935 


282,993 
472,278 


—-4,937 


—21,090 


a These figures are for the company alone. 


appeared in last week's ‘‘Chronicle.’’ 
b Revised figures. 


c Figures reported last week erroneous 


Electric 


1921. 
$ 
242,701 


642 427 


312,256 
713,760 


275,605 
869,619 


26,279 
31,745 


80,766 


209,527 
513,482 


49.315 
$1,325 


14 aa 
423 ,O05f 
136 058 
324,097 


298 862 


016,118 


251,557 
717,146 


22,370 
—8,497 


2,778,169 
6,630,074 


1,068,365 
2,423 O84 


206,250 
509,140 


66,737 
137,565 


48,631 
130,416 


50,127 
171,377 


29,983 
55,273 


389,973 
848,489 


3,151 
30,320 


1922. 
$ 


219,050 
615,146 


192,258 
440,991 


27,725 
200 ,824 


26,816 
13,486 


76,411 
248,211 


45,604 
170,306 


§9,990 
13,228 


547 
599 


278, 
665, 
615,169 
495,263 
105,978 
204,874 
45,567 
84 227 
151,082 
384,972 
58 827 
160,281 


87.755 
175,889 


132,956 
339,985 


212,706 
537 ,888 


490 ,032 
145,335 


14,976 
—5,442 


2,319,352 
5,631,018 


511,200 
1,408,340 


4,641 
— 206 ,898 


24,395 
72,313 


21,289 
82,205 


91,564 
90,313 


57,516 


182,171 
174,854 


—~16 ,307 
—54,993 


; these are corrected returns. 


230 ,808 
605 ,830 


261,210 
558,047 


229,412 
736,149 


25,039 
15,353 


99,218 
222,469 


42,814 
—26,124 


57,717 
300,637 
224,608 
376,258 


333,164 
781,989 


70,880 
99,252 


30,228 
64,278 
25,104 
60,811 
45,313 
69,237 


86,681 
256,726 


120,168 
276 323 


173,640 
640,652 


205 ,434 
578,520 


16 ,367 
—26 ,523 


2,209 ,996 
4,727 ,062 


791,872 
1,596,232 


24,910 
—34,883 


48 927 
84,167 


42,040 
110,465 


— 36,100 
—87,177 


23,258 
35,098 


256,984 
527,384 


8,968 
—6,659 


The figures for the total system 


Railway and Other Public Utility Net 


Earnings.—The following table gives the returns of 


March 163,427 
From Janl. 471,308 
West Jersey & Seashore— 
1,042 ,262 $88,690 
From Jan 1. 2,833,508 2,503,787 
Pennsylvania System— 
March... -.- 64,270,834 59,241,863 
From Jan 1_176,242,743 156333 ,034 
Pittsburgh & Shawmut— 
March 160,295 145,805 
From Janl. 431,070 378,252 
Pittsburgh Shawmut & Nor— 
136,014 112,908 
FromJanil. 429,989 315,862 
Pittsburgh & West Virginia— 
, 319,894 301,307 
FromJanl. 829,622 784,685 
Quincy Omaha & Kansas City— 
March 141,157 95,067 
From Janl. 355,188 247 ,962 
Richmond Fred & Potomac— 
1,154,636 
From Jan l_ 2,995,323 
St Louis Southwestern— 
Marth... 1,939,911 1 
From Janl_ 5,556,461 4, 
St Louis 8 W of Texas— 
627,752 
From Janl_ 1,901,875 
St Louis Transfer— 
March 74,787 —12,010 
From Janl. 223,075 200 ,077 
~~. Antonio & Aransas Pass— 
399.052 417,627 
ee 1. 1,172,313 1,171,226 
San Antonio Uvalde & G— 
March 87,045 
244,309 


141,149 
411,188 


—4 ,530 
—-15,947 


“ais ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


———Gross Earnings Net Earnings 
Current Previous Current Previous 

Year. Year. Year. Year. 

$ bd ’ $ 

Amer Power & Lt Co___Feb 2,684,341 2,428,397 1,039,064 

12 mos ending Feb 28_.29,170,594 27,495,429 11,904,840 

Aug-Aiken Ry & ElCorp Mar 106,488 89,999 618,316 

12 mos ending Mar 31_- 1,173,115 1,073,625 06106,563 

Barcelona Traction, Lt & 

Power Co, Ltd Mar @4,329,771 a3,.937,152 a2,.383.780 

3 mos ending Mar 31-_-.413,680,3464a11,.429,399 a6,566,187 

*28,148 


Binghamton Light, Heat 
98,195 78,107 
*276,539 


M 
12 mos ending Mar 30__ 1,075,348 940 ,696 
General Gas & Elec Corp, 
and subsidiaries__.....Mar 1,253,367 1,037,022  *3418,.484 
12 mos ending Mar 31__13,713,232 *3,613,414 
Metropolitan Edison Co._.Mar 604,657 507.524 *178,794 
12 mos ending Mar 31_. 6.597.550 5,849,646 *2,018,818 
New Jersey Pr & Lt Co__Mar 67,792 53,079 *20,541 
12 mos ending Mar 31_- 53,34: 543,952 *230,153 
Northwestern Ohio Ry & 
33 ,272 *3 535 
460 ,292 *80 594 
206 254 *77,.069 


2.440.970  *892'487 
237.852 *46,317 
2,968,266  *329°531 


43.734 *10,271 
961,328  *122,114 
*19,506 


66,694 
*194,530 


— 24533 


104,140 
119,420 


115,712 
—~—29 ,287 


87,974 
119,405 —29,707 
12,555,975 Companies. 
26 324.126 


14,754,788 
30,723,681 


10,156,251 
20 600,834 


12,612,374 
25,612,788 


16,831 
32,884 


32,636 


32,783 16,675 
435 63,629 


63,999 32, 


6,629 
20,770 


—-5, 649 
-25,970 


4,229 
13,498 


ar a2,499,055 


a7 ,362,406 


*19,617 
*240 827 


88,667 77,729 
194,661 165,381 


46,146 
75,698 


49,759 
$8,691 


7,797 
——-9,020 


4,123 
—20 ,047 


7,416 
~31,103 


3,491 
—42,877 


912,709 
2,440 297 


455,629 
1,017,409 


330,180 
762,191 


388 ,573 
858 ,943 


282,600 , 
639,061 *2 = a 
740,314 *166 330 


»567 826 
1 2,076,176 


589,296 
23,184 


1,406,021 


649,689 
1,844,175 


518,303 
1,230,785 
230,785 43,557 
513.208 
261,565 
2.797294 
274,349 
3.011.681 
47.542 
572.751 
82,746 


*5 756 
*75,461 
*72 ,000 

*774,888 
*31 736 
*347 ,082 


*10,135 
*138,078 


*14,954 
*165,009 
*1 ,996 
*44 606 


Mar 

12 mos ending Mar 31. 
Pennsylvania Edison Co Mar 
12 mos ending Mar 31-_- 
Reading Tran & Lt Co__Mar 
12 mos ending Mar 31-_- 
Rutland Ry, Lt & Pr Co Mar 
12 mos ending Mar 31-_- 
Sandusky Gas & El Co. meer 

12 mos ending Mar = S11 2: 28 699 002 

ayre Electric Co 17,307 15,323 *1,.478 
12 mos ending Mar 31 190,678 185,931 735.315 


557,070 
1,707,180 


—181,324 
—-528,185 


— 192,943 
—360,815 


—210,930 
—608 ,018 


—216,974 
—-432 ,940 


24,635 
71,608 


—66,014 
47,475 


24,367 
70,794 


— 66,906 
44,676 


—65,725 
—168,992 


—69,306 
—166,738 


—81,151 
—216,218 


— 83,340 
209,135 


83,516 
215,599 


5,883 
22,211 





17,449 
25,033 


2,804 
12,708 


14,63 


From Jan I. 16,12 
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——Gross Earnings—— 


Current 
Year. 


Compantes. 


Southern Canada Power 
Co, Ltd, & subsids___Mar 
6 mos ending Mar 31-__ 


Utau Secur Corp subs__Mar 


820, 
12 mos ending Mar 31... 9, . 612 8,428,901 
095 
631. 813 
7 
bay 


Vermont Hy-E! og ey 
12 mos ending Mar 31 


York Haven Water & P_Mar 
12 mos ending Mar 31. 


a Given in pesetas. 


Gross 


3 
8,190 


7 
467 ,467 


728 


7,967 
18,039 


* Net after taxes. 


Earnings. 


Associated Gas & Mar ’23 
Electric Co *22 
12 mos ending Mar 31 ‘22 


Cities Service 
Company 
12 mos ending Mar 31 33 13, 


Citizens Traction Mar °23 
Co & Subsidiaries "22 
12 mos ending Mar 31 a5 

7 

Commonwealth 
Power y~ 7 a 
12 mos ending Mar 31 '23 27,2 


"22 25,201,335 


6 12, 


756. 382 


Mar ‘23 2,441,943 
217,998 


37,564 10 


Commonwealth Pow Mar 2 ! 3,130,927 


Ry & Light Co 
12 mos ending Mar 31 


Mar 
12 mos ending Mar 31 


Federal Light & Mar °23 
Traction Co "22 

3 mos ending Mar 31 RS 
Mar ‘23 
"22 
‘23 
°22 
23 
°22 
"23 
"22 
Interborough Feb '23 
Rapid Transit Co °22 
Kentucky Traction Mar '23 
& Term Co & Subs "22 
12 mos ending Mar 31 '23 
22 

23 
'22 
23 
’22 


‘23 


"22 13,228, 404 
476,521 
445.690 

1,474,318 

1,355,564 


Honolulu Rapid 
Transit Co Ltd 
3 mos ending Mar 31 r+ 


Idaho Power Ce Feb 
gE. mos ending Feb 28 
we 


Lexington Mar 
Utilities Co 
12 mos ending Mar 31 


New York Con Feb '23 
solidated RR Co "22 
Northern Ohio Mar °23 
Electric Corp , 
12 mos ending Mar 31 a 
°23 


l 
0 
8 


1, 
] 
1 
] 


Penn Central Mar 
Light & Power Co "22 
12 mos ending Mar 31 ‘ e 


Repupi Railway Mar ‘23 
3 mos - yh we Mar 31 = 
Southern Cali- Mar '23 
fornia Edison Co 2 
12 mos ending Mar 31 R 
Texas Electric Mar 
Railway 2 
#12 mos ending Mar 31 33 
Winni iectate Mar 


way © 
3,mos ending Mar 31 23 


* 


NINN OMRw © 
a) 


Sy 


4 


_—— Deficit. 


1923. 1922. 
; $ 








Com pantes— 
Baton Rouge Electric Co— 
March 51,820 
12 months. 603,121 


45,813 
561,524 


Blackstone Valley Gas & Electric Co— 
385,14 


March 310,264 
12 months. 4,158 6.56 3,801,897 


Cape Breton Electric Co, Ltd— 
March. . 53,464 46 940 
12 months. 652,426 678,438 

Central Miss Valley Electric Co— 

46 294 42 840 

12 months. 558 ,064 530,416 
Columbus Electric & Power Co— 

196 ,522 160,691 

12 months. 2,064,320 1,852,360 
Connecticut Power Co— 

167,166 141,408 
1,853,552 1,545,119 
Eastern Texas Electric Co— 

arc 162,576 

12 months. 1,852,270 


12 months. 


141,034 
1,654,674 


Edison Electric Illum Co of Brockton— 
143, 


112,572 
1,299,456 


721 
26 


March 
12 months. 1,461, 
El Paso Electric Co— 
March 206 ,582 190,021 
12 months. 2,325,818 2,294,200 
Elec Lt & Pow Co of Abington & Roc 
March 34,610 28,149 
12 months. 400,529 356,993 
Fall River Gas Works Co— 
March $3,783 76,161 
12 months. 1,017,239 1,008,041 
Galveston-Houston Electric Co— 
March 72,533 271,572 
12 months. 3,318,929 3,532,437 
Haverhill Gas Light Co— 
44,126 
555,765 


38,948 


12 months. 534,171 


33.358 
147,393 
937,111 
744 


(24, 
9,893 ,056 
8,582,191 


472 
1 465,541 
1 455,787 
c Allowing for other income. 
—Net afier Tares—— -— 


2,727,926 
34,443,401 
'22 32,090,035 


"23 «1,361,624 


11 
10, 


7 


82,693 
85 ‘030 
2: 3,399 
37 476 


N. 


Previous 


Year. 


67,5381 
433 ,057 


695,418 


38.571 
522,746 
72,264 
744,881 


b Balance, 


et after 


Tazes. 
3 


274090 


38 ,244 
29 927 
361,285 
301,845 
952 ,447 


909.055 
3's 19,958 


526,387 


498 '802 
609,679 


633 .842 
566,733 


1042 534 


5,926,921 


188,013 
150,155 
604 502 
459,661 
18,463 
18,443 


044.775 
c62,.706 


c100,918 


cl 
cl 
cl 
cl 


128,630 

120,547 
1,650,075 
1,581,636 . 


, 83,546 
76,369 
16,838 
79,531 


2 
2 


9, 


1 
1 
89,242 
509 


1923. 
> 


17,3585 
216,822 


139,390 
1,530,473 


—226 
99 748 


12,524 
157,166 


95,046 
1,029,744 


60,285 
617,157 


58,469 
673,683 


54,769 
530 ,987 


74,557 

883 402 
kland— 

3,024 

73: 057 


18,116 
232 ,468 
52,184 
670,080 


3,433 
130,307 


c91 ,804 


,384 ,367 
409 ,094 


,482 ,260 
.520,319 
48,127 
46 732 
628 285 
610,198 


€196,453 
c490,930 


271,341 
238,345 


488,170 
349 838 


'941.852 
83,322 


80,048 
061,177 
»119,265 


135,534 
126,099 
381,126 
398,195 


1922. 
14,461 
205,701 


101,240 
,340 940 


—2,944 
85,832 


11,169 
144,560 


74,725 
1,011,981 


66,267 
574,961 


47 ,022 
560 ,812 


44,198 
438 ,496 


70,120 
707,700 


4,111 
2,681 


14,757 
280,089 


48 847 
856,991 


4,797 


138,368. 


2,485,070 
2,137,145 


Net Earnings—— 


4.622.975 


*34,910 
*296 ,263 
*13,744 
*147 383 


surplus. 


Fized 
ya rges. 


56.968 
35 31 0 
595,273 
41,153 
227 916 
185,999 


675,949 
1,605,278 
1,829,825 
22 ,637 
22,877 
272,532 

261,515 


12,065 
12,157 
144,137 
138,751 
153,185 


4 ,060.317 
37 037 
38,637 

455,835 
471,950 
68,108 
68 
182,603 
181,575 


1923. 
$ 


14,911 
177,612 


111,479 
,197,730 


—5 845 
32,361 


9,280 
113,755 


42 ,748 
409 ,465 
39,975 
472,676 
53,919 
520 646 


57 ,650 
680,001 
2,324 
65,339 


18,101 
201,806 


11,774 
198,353 


3,430 
129 ,826 


4 
249,298 
334,805 

4,073.617 


*14,407 
*154,729 
*314,187 
*319,029 


Balance, 
wei we 


20,579 
11,391 
314,901 
223 .642 
1,498 ,057 
1,090,745 


12,691,238 
10,136,945 


28,420 
20.049 
243,193 
185,280 
447 ,696 


3.507.897 
123, 069 


698 ‘048 
733,145 


—123,018 
—309 506 
25.490 
233/550 
355:703 
348,683 


376. 343 
43,268 
27.767 

107,974 

493,645 

453.509 


216,620 


Surp .afler Charges-— 


1922. 
3 


10,519 
154,162 


73,490 
1,005,745 


—$8,471 
17,341 


7,506 
101,035 


277,761 


13,507 
421,900 


4,394 
129,928 





meneame 


—-Net after Tazes— —Surp. afier Charges— 
a x ~~ = 1922. 





—Gross 
1923. 1922. 
$ $ 


Compantes— 
Houghton County Electric Light Co— 
March 46.778 45,377 
12 months. 551,546 546,339 
Keokuk Electric Co— 

March 33,107 
12 months. 396 ,349 
Key West Electric Co— 
March 21,881 20,231 
12 months. 251,703 256,311 
Lowell Electric Light Corp— 
140,690 103,189 
12 months. 1,475,204 1,212,439 
Mississippi River Power Co— 
March 269,849 246,004 
12 months. 2,931.835 2,754,087 
Northern Texas Electric Co— 
March._.... 263,075 280,684 
12 months. 3,017,190 3,367,339 
Paducah Electric Co— 
March 51,646 45,600 
12 months. 681,354 535,671 
Puget Sound Power & Light Co— 
March... . 1,049,245 891,230 
12 months.10,950,088 10,055,821 
Savannah Electric &€ Power Co— 
March 136 607 
12 months. 1,602,083 
Sterra Pacific Electric Co— 
0,529 
12 months. 939,225 
Tampa Electric Co— 
186 ,575 
1,898,454 


11,474 
142 ,220 


11,758 
122,494 


7,087 
89,488 


6,964 
60 ,556 


29,786 
380,743 


8,487 
109,081 


7,345 
98,520 


5,243 
65,773 


3,691 
54,780 


6,938 
71,099 


9,516 
102,747 


5,569 
73,371 


3,102 
48,718 


32,052 
379,181 


35,592 
499 ,738 


34,320 
401,402 


35,581 
496 ,290 


212,146 
2,175,365 


187,841 
2,035,343 


111,237 
952.453 


84,794 
794,805 


81,934 
905,334 


101,661 
1,013,865 


107 ,030 
1,207,728 


76,613 
714,910 


17.584 
153,355 


8,238 
107 ,517 


9,153 
52,505 


16,659 
208,714 


417,458 
4,504,177 


352,244 
4,203,534 


260 ,824 
2,744,039 


202 ,047 
2,441,569 


48,375 
589 ,588 


24 372 
303,190 


69,898 
893,119 


39,542 
443 336 


34,332 


414.441 383.330 339,611 
155,597 
1,745,706 


77,727 
788 348 


a 
—_ 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 28. The next will appear in that of May 26. 


66,408 
720,197 


71,402 
730,753 


61,992 


12 months- 667,596 








Missouri Pacific Railroad Co. 
(6th Annual Report—For Year ended Dec. 31 1922.) 

The remarks of President B. F. Bush, together with the 
income account and balance sheet, will be found on a subse- 
quent page. 

TRAFFIC STATISTICS CALENDAR YEARS. 


1922. 1921. 1920 1919. 
Tons rev. freight carried 26,149,053 27,045,162 33,960,017 27, ave ,222 
Tons carried one mile___ 5995683000 6432331 000 8045322 .000 6427444 000 
Revenue per ton per mile 1 232 cts. 1.270¢c 1.076 cts 1 036 ‘Cte 
No. passengers carried_.. 9,239, 522 11,069, 179 15,368, 759 15,185, 970 
No. pass. carried 1 mile_489,342, dy 558.590, sa8 747 ,693, — 763,591 498 
Rev. per pass. per mile-_ 3.45 cts 44 € 71ec 


COMPARATIVE INCOME ACCOUNT roe CALENDAR veeme. 


1922. . _ Decrease (—) 
7,261.78 7,300.36 —38.58 


$73,870,222 $51 eee. 401—$7.790,179 
16,898,477 19,240,495 —2,342,018 
3,342,350 —710,945 

2,124,735 +1, 74 845 
1,807,729 +109.225 
1,257,276 —75,430 

062 312,087 114,625 


Total railway operating revenues. _$99,871,547$109,745,073—$9,873,526 
Railway Operating Expenses— 
Maintenance of way and structures_.$17,300,726 $18,130,665 -—$829,939 
Maintenance of equipment 20,996,922 22,938,189 —l, 941, 268 
42.579 1,924,433 54 


Traffic 8 
41,198,602 45,317, 689 —4, 1,119. O88 
532,175 547 ,397 2 


3.088812 3,385,981 —297.169 
232,797 201.899 


+30,898 
Total railway operating expenses__ $84,727,019 $92,042,456—$7 315,437 
Net revenue from railway operations._$15,144,528 


$17,702,616—$2,558,088 
Railway tax accruals.__...._...... $4,012.530 $4,279.882 —$267,352 
Uncollectible railway revenues__-__-_. »255 57 ,857 —14,602 
Total operating income- -_-__-_- --- $11,088,743 $13,364,877—$2,276,134 
Non-Operating Income— 
Income from rents, &c_.._._..____-_- $1,016, o78 wee 295 +$%50,084 
Misc. Rent iacome 175 ‘706 + 36,116 
Miscell. non-oper. physical property - —3,512 
Dividend income erg 7 i 2 
Income from funded securities _ +38 
Income from unfunded securities- 93,80 3564 
x2,386,368 ee 386. 072 


Miscellaneous income 
$19,300,143—$4,923.671 
$2, yr 594 —$534,034 
391 —74,25 
195'367 
667 
52, 064 


Average miles operated 
Railway atluatiind Revenues— 
Freight 


p 
Miscellaneous a i  aal a  e 
Incidental 





Misce laneous operations___...___ 
General 
Transportation for investment—Cr-- 














9331 
Gross income $14,376,472 
Deductions—. 
Hire of freight cars—Debit balance. $1,655,560 
Rent for locomotives - _ _ - 70,138 
Rent for passenger train cars... 
Rent for floating equipment 
Rent for work equipment 
Joint facility rents 
Rent for leased roads_______-._.-_-_- 
Miscellaneous rents._............-. 
Miscellaneous tax accruals. _ _- 
Separately operated properties—Loss 
Interest on funded debt 
Int. on unfunded debt 
Miscellaneous income charges eS A 


) 9 6,19% 
110; 282 x2, 416, ‘681 —2,306,399 


def$1 ,537,979 $979, 922—$2, 517,902 


x Includes items of revenue operating expenses and taxes applicable to 
the period prior to Jan. 1 1918, collected or paid by the U.S. RR. Adminis- 
tration, amounting to $407,825, and accrual of guaranty under the Trans- 
portation Act of 1920, covering operations during the period March 1 to 
Aug. 31 1920, amounting to $1,972,081.—V. 116, p. 1411. 








Net income 


Chicago Burlington & Quincy Railroad Co. 
(69th Annual Report—Year ended Dec. 31 1922.) 
The remarks of President Hale Holden, together with the 
income account and balance sheet, will be found on subse- 
quent pages. 
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TRAPFIC STATISTICS FOR CALENDAR YEARS. 
1921. 1920. 
9,393 9,371 


‘ 1919 
Average miles oper. 9,372 
O perations— 
Rev. pass. carried 
Rev. pass. carr. 1 m 
Rate per pase. per m_ 
Rev. freight (tons). 
Rev. freight 1 mile. 
Rate per ton per mile 
Av. tons per tr. mile 
Karns. p. pass. tr. m 
Earns. per fr°t tr. m 
Oper. rev. per mile 


19,836,081 
999,701,152 


24.032 4056 
1,31 $983,925 
3.141 cls. 2.778 cts. 
26,116,089 47 233,256 
10,554,788,351 14,130,364,374 
1.163 cts. 0. g2t cts. 

591.09 

$2.26 

SE .&7 
$17,961 $19. 770 


GENERAL BALANCE SHEET DEC. 31. 
1922. 1921. | 1922. 


22 G914.736 
l, 346. G72, 54 
2.624 cts 
40 235,427 
13 .952,720,771 
0.895 cts. 
§20.97 

s 2 Al 
$5.56 


€16.433 


192i. 
Assets $ Liabiltties— $ 
Road & equip’t.535,131,810 515,760,468 | Capital stock. ._170,839,100 
Inv.in aff_l. cos.: | Funded debt 203 ,200 .000 
Stocks ....-- 31,382,083 | Traf., &c., bals. 2,921,426 
Bonds. _...-..- 1,507,237 | Acc’ts & wages. 11,734,309 
Notes .....-- 6,515,.755| Matured inter 
Advances... 3,478,891); eat, divs., & 
spec. depos. cc. 47,800 | Miscell. ace’ts_- 
Other invest’ts. 2.029.897 | Accr’d int., &c-_ 
Misc .phys.prop- 038,885 031,548 | Accrued taxes. . 
Dep. for mtgd. Insur. reserves - 
prop. sold_. ~~. 57,054 40,954 | Oper. reserves. - 
Cash y »f 9,307 ,988 | Other cur. liab- 
Loans & bills rec. ' 101,530 | Deferred liabili 
Mat'ls & suppl. 20 ,732,982|U.8. Govt. liab. 957,105 
Bal. from agents 3,256,055| Accr’d deprec.. 61,462,295 
Other cur. assets 797 ,468 | Unadjusted, &c., 
Traf., &c., bals. 1,414,527 4,078,126 
Misc. accounts. 6,943,843 | Add’'ns to prop- 119,774 
Sinking funds... 17,338 | Funded debt re- 
Unexting. dise’t tired 
onfund.debt. 4,042,760 2,089,387) Sink. fd. res’ves 
Deferred charges 573,463 501,462 | Profit and loss. . 


Other unadjust., 
&c., aoc’ts___ 19,083,912 19,025,918 
de- 
41,973 124,238 


U. 8. Govt. 
ferred assets. . 
Total 66.5,785,307 626,007,371 


be 
170,829,100 
173,619,400 
1,841,712 
10,342,018 


81,389,083 
1,496 ,737 
6,159,965 
4,747,990 

141,679 
4,951,625 


1,057,122 

582,738 
1,761,217 
$274,578 
1 563,540 
4,526 254 
1,290,551 

100 ,549 


1 O87 335 
897,994 
1,147,532 
5,845,593 
1,749,771 
5,944,042 
526 894 
110,380 
1,202,522 
57 432,968 


16,122,913 
105,861 


42,561,427 
214,225 


148,246,641 134,415,784 





Se 


665,785,307 626, 007, 371 





Virginian Railway Company. 
(13th Annual Report—Year ended Dec. 31 1922.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


—Cor porate Combined. 
1922. 1921. 1920. 
--UI8. 956,023 $15,681. 361 $15,737,818 
847 ,501 78,765 909,686 
69, 538 96.799 
63 .077 §2 560 
l ol 615 l ool ‘991 


$18,024,357 $18,158,853 


$2,547,898 $2,229,597 

3,902 349 3,710,211 
123,080 100, 168 
O40 ‘615 j 











Gross revenue 

Operating Expenses— 
Maintenance of way & structures__-_- 
Maintenance of equipment 
Traffic expenses 
Fant pecan a 
Miscellaneous operations... ..- 
General expenses 
Transportation for investment—Cr-_- 


$19,009,444 


$2,193,206 
4,838,605 
140,566 
4,902,970 5 
34,817 
386,006 
56,779 


439,391 | 


66,768 





Total operating expenses________- $1< 
Net + tahaaaay from operation 


Taxe 
Uncollectibic railway revenue_ 
Income from operation $4,133,169 
49,193 


Rent of f tracks, yards, terminals, &c_- 
Div. income (Va. Term. Ry. Co.) ___- 
Div. income (Norf. Term. Ry. Co.)_- 
Div. income (N. & P. Belt Line RB.) - 
Hire of equipment (net) 

Other sources 


118.396 
316, 302 
5, 37 4. 675 ~ 


$1, aoe" 200 
26; 


623. 511 
366,166 


oh er 
Interest on funded debt 
Interest on equipment trust notes_—_ 
Interest on loan from U. 8. Govt__-_- 
Other interest_ 
Discount on Ist M. 
notes, written off 
Rent of tracks, yards, terminals, &c__ 
Income tax on bond int. due by hold- 
ers of the bonds, but assumed by co. 
Miscellaneous 


es ee  cdwcuce 
Net income 
Min. comp. based on standard return 
for two months 1920 
Add’! comp. ree'd fr. 8S. Govt. for 
rent of prop. during Fed. control 
yrs. 1918, 1919 and 2 mos., Jan. & 
I MS 
Preferred dividends (S144% 


bonds and Equip. 





014,256 
33° 408, 033 


2.308 ,095 
,677 300 


5,245,827 





Balance, surplus 
—V¥.115, p. 1101. 


Western Maryland Railway Company. 


(14th Annual Report—Year ended Dec. 31 1922.) 


Chairman Lawrence Greer, Baltimore, March 21 1923, 
wrote in brief: 


Results.—Operating revenues for the year amounted to $18,575,350, 
an increase of $955,378 over the preceding year. Operating expenses 
amounted to $14,730,157, an increase of $909,493 over the year 1921. 
The ratio of o erating expenses to operating revenues was 79.03%, as com- 
pared with 73.59% for the preceding year. 

Effect of Coal Strike. —The bituminous coal strike, commencing in April 
1922 and continuing until September 1922, had a material effect upon the 
operating revenues.’ This situation is reflected in the operating revenues 
for the months of April, May, June and July, whicn show a decrease of 
$828,308 as compared wit. the same months of the preceding year. The 
remaining eight months of the year 1922 show an increase of $1,811,910 in 
operating revenues as compared with the same months of 1921. 

Freight Tonnage.—The total freight tonnage handled for the year 
amounted to 13,529,749 tons, as compared with 11 .978,111 tons for the 
eo year, an increase ef $1.951 "638 tons, or 16. 86 % Notwithstand- 

the existence of the coal strike, tne freight tonnage for the year classified 
as ‘“‘products of —— amouated to 8.777,074 tons, an increase of 686,820 
tons over tne _ year. Bituminous coal in the amount of 6,874,391 
tone was handled, as me ye 6, 524, 286 tons of this commodity in the year 
192 “Products of agriculture” amounted to 1,278,544 tons, an increase 
of 393.919 tons over the preceding 

Grain Evevator.—During the year Fes additional plorage ox capacity of 1,500,- 

bushels of the compan pany ’s grain elevator at Port ington was com- 
pleted, as were also.the additional grain- Bandas facilities at at that point. 

Equipment Trusts.—Equipment trust obligations amounting to $450,000 
were issued to defray in part the cost of construction and acquisition of ten 
consolidation freight locomotives. 


‘Uncollectible railway revenues 18,078 33,830 





Government Settlement.—A settlement of the accounts with the U. 8S. Rail- 
road Administration covering the period of Fedaral control was also effected 
upon a satisfactory basis. 

TRAFFIC STATISTICS FOR CALENDAR YSBARS. 

1922. 

Miles of road oper. (average) -- 804.44 
No. of pass. carried earning rev - 1,445,865 
No. of pass. carried ! mile 34,594,414 
No. pass. car. 1 m. per m. of rd- 43,004 
Total passenger revenue__- -. -- - $975,595 
Av. rev. rec'd from each pass-_. 67 475 ©) Cts. 
Av. rev. per pass. per mile_ -- -- 
No. tons car. of fr't earning rev - 
No. of tons carried 1 mile_ _- 
No. tons car. 1 m. per m. of rd. 
Total freight revenue 
Av. rey. rec. for each ton of fr’t- 
Aver. revenue per ton per mile_ 


INCOME 


1921. 
$01.14 
1 680,206 
40, aD 437 Ai. 808. 144 
9 


,604 
si. 2: 35, G65 


Ns 
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*. A | 
<) 
c 
oi 
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$. 00925 


ACCOUNT FOR CALENDAR YEARS. 
————Cor porate 

Onerating Rerenues— 1922. 1921. 1920. 

re 143,289 $10,757, 951 
948 ,360 ; 








Freight—Coal & coke... $7,347 283 
Miscellaneous _______- 90: o9, O92 
Passenger ae ae 


129,32: 


Total transport. rev__$17,875,610 $17,064.272 $19,699,571 $13,824,575 
Grain elevator 600,383 428,985 306,120 259,884 
Other incidental rev. -_-- 98,18: 123° 850 196,888 §24,273 
Joint facil. op. rev.—Cr- 1,172 2,864 3,108 1,275 
$20,205,687 $14, 610,007 


Total oper. revenues. _$18, 575,350 $17,619,972 
Maint. of way & struc_. $2,787,713 $2,297,413 $3 .561 ,996 809.338 
Maintenance of equip - -- 052,903 = 3, 70 Oe oan 5 


Traffic expenses 454, 
9,068 ,761 
200.971 


Other revenue 











Transportation expenses 
Miscellaneous operations 
Genera, expenses - val 
Transp’n for investment Cri, :792 


.$14,730,157 $13,820,664 
Net rev. from ry. oper_. $3,845,193 $3,799,308 
Zen SCCrUaM......---- 605,000 
Uncollec. railway revs_. 528 
Misc. operations, debit- 1,571 


Total oper. income___ $3,238,094 
Hire of equipment $43 932 
Joint facil. & other rents 99 ,048 101,234 
Dividend income 2,813 tt ‘917 26,176 28,450 
Income from fund. secs. 724 897 5,940 24,402 


Income from unfunded 
securities & accounts-— 63,163 85,944 62,265 52,957 
Miscellaneous income__. Dr18,531 408,192 30,443 16,517 
Total other income... $192,150 $824, 628 $1,657,869 $671,481 
Gross income_______.~ $3 845,814 $866,203 aet$29" 422 
Joint facility rents_ _- $226 ,694 $282, 019 $1 + ion 
dD; 


Rents for leased roads_ -_ 65,130 
3,354 
2,402,813 
248,734 


Cr1,737 


$20, eee 792 $14,704,962 

def$169,105 def$94,955 

777,462 620,000 600,000 
1,601 60 


Cr940 2,501 "¢ 


988 
“$3, 021, 186 deb$791,666 $700, 903 


S$ 876 $1,421,573 7,921 
803 110,472 








Total oper. expenses _ 

















Misgellaneous rents---- 2,142 3,495 
2,602, 968 2,500,370 
Int. on equip. ctfs_-__- . 413,739 423.743 
Int. on unfunded debt -- 46,239 22,727 
Federal income taxes. 28,500 
Misc. income charges_ - ! 626 
Settlement of U. S. RR. 

Cr 16, 348 Dr 53,231 


Admin. accounts. —-_-- 

Total deductions_____. $3,389, 498 “$3,424,517 $3,229,667 
Net income, debit sur$49,745 sur$421,296 $2,363,463 

BALANCE SHEET DEC, 31. 
1922. 1921. 

Assets g g 
Cost of property 

owned. _. ae 
Cash _. 
Time drafts and 

deposi its | 2 025,000 
Speci al deposits. a7 928 
Traffic & car ser 

vice bal. receiv. Lt? 9: 496 | Audited acc’ts & 
Net bal. rec. from | wages payable__ 3,398,798 1,663,582 

agents & conduc. 4 55.360 | Mise. acc’ts pay-- 51,036 126.796 
Misc. acc’ts receiv. 820 451 | Interest matured _ 87,84] 
Material & suppl’s 2, 99,960 | Unmat’d int. aecr- 1,190,134 
Other curr. assets 1.229, Unmat. rents accr. 1,320 
Compen. due from Other del’d liab_- 69,335 

U.S. Govt ’. S. Govt. loan 
Working fur d adv. Add’ns & bett'ts 
Insur’ce premiums |'Tax liability _- 

paid in advance 13,204 13,863; Accr’d deprecia’n, 
Other unadjusted equipment _._..._. 2,5238,7: 2,044,395 

debits . 30 538 | ‘Oth. un: 1dj. cred_- 3.1] 1,466,866 
| Profi t and loss. 2 386 O22 


155,504,198 1533 


Int. on funded debt_- 


$3,003,342 
$3,032,765 


1922. 1921. 

Liabilities — 
Common stock- 
£994,724 146879,523 | lst Pref. stock__ 
740,624 530,001 


2 3 
49,426,098 49,426,098 
17 7,742,050 17,742,050 
2d Pref. stock._._ 9,999,000 9,999,000 
Funded debt_____58,528,791 56,297,945 
5,000 Equip. tr. obliga’s 7,438,000 8,090,952 
4.078 Traffic & car ser- 

vice bal. pay_. 


404,304 118,512 


2,000 ,000 
670,295 





Total ,1Y8 153381 


—V.115, p 


55,504 
. 2160. 


Chicago & North Western Ry. 


(63d Annual Report— Year ending Dec. 31 1922. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT—CAL. anit : 
19 21. ‘7 (+) or 
j 


oP ab 
95, 687 013 +5 ds. 601 
33,770,082 29,177 83: —4,592, 248 
2.924.938 3.479 ,9: +554,993 
od, 4 43 ; y ° le * + Ben. 615 


+ 1,324,961 
—9 ,900 ,293 


+ 11,225,254 
+53 


tas! TOS cass 81,143 


Operating Revenues— 
Freight 
Passenger 
Other transportation 
incidental 





144,775,476 
129,091 425 


15,684,048 
8,464,087 


Total operating revenues 
Operating expenses 119,191,134 
26 .909,303 
8,998,100 





Net revenue 
Railway tax accruals--_-....--.------ 4,013 
+15,752 


+10,675,489 
+ 290,321 





Railway operating income 7,201,883 
Equip. & joint facility rents (net)... Dr.550,746 


6,651,137 


17 877 373 
Dr .841 ,068 


17,036,305 





Net railway operating income- --- 
Non-Operating Income— 

Balance amount due from U. 8. 
Government under guaranty 

Compensation for lease of road to 

S. Government 

Rental income 

Dividend income 

Income from funded securities 

Income from unfunded secur., &c-_-- 


+ 10,385,167 

+ 24,335 

+1 403 374 
1,431 


501 ,499 
+9,759,184 


0.72 6 
1,004°345 
10,586,524 
Rental payments 14,705 
Interest on funded debt 
Other deductions ‘599. 243 


Dividends on Preferred stock (7 Ri 1,567 ,650 
Dividends on Common stock (5%)-- 7,257,625 


poe Dr .10,070,708 





217,137 


1,567,650 
7,257,625 


72,261 +10,142,968 
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Chicago St. Paul Minneapolis & Omaha Ry. 
(41st Annual Report—Year ended Dec. 31 1922.) 


COMPARATIVE STATEMENT OF INCOME ACCOUNT—CAL. YEARS. 
Inc. (+) or 
Dec. (—). 
+ $317,037 
—754,942 
+81.089 
+20,416 


—$336 400 


—$102 493 
+1,541 
—1,183 ,417 
—15,414 
—82,472 
—1,501 


— $2 ,095 263 
$5,503,956 +$1,758,862 
+ $280 ‘ae 


$1,545,992 
13 — 


, , 


+ $1,483,745 
— 263 ,576 


erating Revenues— 1921. 1922. 
ght $19.285,657 $19,602,694 
.865,280 6,110,337 
1,657 ,590 1,738,680 


328,879 349 295 
Total operating revenues $28,137,407 $27,801,007 
eraling Ezpenses— 

Maintenance of way and structures. $3,628,793 $3,526,299 

422,402 = 45, 252 

407 ,944 

13,574,177 

152,268 
932,2 

Cr .25,910 


Total operating expenses $24 392,314 
Net revenue from railway oper__. $3,745,093 
Railway tax accruals $1,265,198 
Uncollectible railway revenues-_--_-_- 18,707 


Railway operating income $2,461,188 $3,944,933 
Equip. & joint facility rents—Net__ Dr.395,838 Dr.132,262 


Net railway operating income__.. $2,065,349 $3,812,670 
Non-Operating Income— 
Rental come incl. com 
for lease of road to U. 8. Govt__._. $116,561 $35.746 
I 85,267 96,400 +11,133 
I 9,291 7,106 —2,185 
] 53 ,609 +4,725 
54,245 +5,621 
$4,059,777 +$1,685,799 
Rental payments $4.36 $2,785 
Interest on funded debt 2,558,514 
Interest on unfunded debt Se 
o18 1h? 


Dividends on Preferred stock 6} ca 151 
Dividends on Common stock -_ 927 .835 


Balance, loss for the year $538 ,057 
—V.115 p. 1531 


z= 
Other transportation 
Incidental 





ance of equipment 
c 
1 


pe 

Miscellaneous operations 136,854 
849,810 

Cr .27,412 


$22 ,297 ,050 











+$1,747,321 


nsation 
—$80,815 











—$1 463,606 


Texas & Pacific Railway Co. 
(Receivers’ Report Fiscal Year ended Dec. 31 1922.) 


J. L. Lancaster and Charles L. Wallace, Receivers, April 1 
1923, report in substance: 


Results.—Net income for 1922, after int. charges and other deductions, 
amounted to $1,772,584, a decrease of $968,139, or 35.32%, compared 
with 1921. The downward trend of operating revenues continued nearly 
to the close of the year, the turning point being reached in December. 
Through strict economy in all departments there was an increase of $30,185 
in net revenue from railway operations for the first 6 months of the year, 
an increase of $361,028 in net railway operating income and an increase of 
$386 .983 in net income compared with the same period of the previous year. 
Results for the last 6 months were adversely affected by the strike of 
mechanical department employees, necessitating large extraordinary ex- 

nditures, on account of which the year ciosed with the decrease in net 

come as shown. 

Tazes .—vTaxes for the year amounted to $1,230,397, a decrease of $207,- 
$77, or 14.44%, compared with the previous year. They consumed 20.9% 
of net revenue earned. 

Funded Debt.—Funded debt outstanding at the close of the year was 
$60 .059.589, an increase of $229,770 over the same period of the previous 
year due to the issue of equipment trust certificates, Series ‘“FF,’’ for 

810.000 on Oct. 1 1922, covering deferred payments on 8 passenger and 

switching locomotives, 150 tank cars and 1 wrecking crane, less payment 
of matured equipment trust notes aggregating $580.229. Equipment gold 
bonds, Series “BB,’’ were retired by payment of final installment on 
June 1 1922. 

Road & Equipment.—Charges for additions and betterments made to 
the property during the year aggregate $2,160,624. Expenditures for 
improvements to roadway and structures amounted to $1,710,055. 

During the year 109.25 miles of 75-1b. rail in main line track was replaced 


75-Ib. 21 miles of yard tracks and sidings were relayed with heavier rail. 
20 miles of line were ballasted with crushed rock and 51 miles with gravel. 
Gravel ballast was also applied to 25 miles of line previously lightly ballasted. 


A program of strengthening embankments was carried forward, 31 miles | 5 def. assete 


being widened to standard width. On account of recurring floods that 


inundated the line through the lowlands of the Trinity River valley near | 
Forney, Eagle Ford and Arlington, embankments were raised over stretches | Dise’t on funded 
i Jin Dia uUlLUCt 


aggregating 3'4 miles and waterways increased approximately 50% 


Federal Control Settlement.—Final claim has been filed with the Director- | U.8. Gov. guar 
) e 6 ° + ~ 


General and settlement is expected in May 19235. 


Guaranty Period Settlement.—The amount necessary to make good the | 
guaranty provided under Section 209, Transportation Act 1920, as deter- | 
mined by the [.-S. C. Commission was $2,043 ,042, and payment accordingly | 


has been received. 

Federal Valuation .—Conferences and exchange 
Bureau of Valuation during the year resulted in the service of revised 
preliminary engineering, land and accounting reports. Service of the 
tentative valuation is expected during the present year. 

New Indusiries.—During the year 1922, 13 industria] tracks, aggregating 
514 miles, were constructed to serve various industries. 


of information with the 


property of the company. 


Litigation.—The U. 8. Circuit Court of Appeals on June 6 1922 affirmed 
the judgment of the District Court which, (1) dismissed the intervention | 


of the Missouri Pacific RR. and the Buckner Committee for income during 


the period from 1889 to 1915, inclusive; (2) dismissed the intervention of | 


the Missouri Pacific RR. for interest during the years 1916 and 1917, but 
without prejudice to the right thereafter to file claim for interest earned 
and applicable on income bonds during the receivership, and (3) awarded 
judgment in favor of the Missouri Pacific RR. on notes aggregating >2Z,- 


569.380 with interest and decreed said amount and the amount of a previous | 


judgment for approximately $410,000 with interest, obtained by Bush, 
receiver, to be payable in due course of the receivership (compare V. 114, 
p. 2826). This litigation is thus ended. hs: 

General.—Continued improvement in the financial condition 
property is reflected in a further reduction of current liabilities by $232,159, 
while current assets were increased $1 ,092,629 during the year. On Dec. 31 
current assets, excluding material and supplies, exceeded liabilities by 
$3 004,036, a gain of $2,239,378 for the year. 

About $300 000 was expended in repairing damage done to embankments 
by unprecedented rains which occurred on April 24 and 25 and May 8. 

Payroll expense for the year was 54.52% of total operating expenses, 
compared with 60.39% for the preceding year. ; : 

A strike of the mechanical department cempoyess. in which practically 
every man, including foremen, joined, began on July | and is still in effect, 
although more than one-third of the former employees have been re- 
employed as new men. The strike was called in protest against wages and 
certain working rules prescribed by the U. 8. RR. Labor Board. The 
strikers and their sympathizers acted in open defiance of law and order to 
prevent men from taking their places in the mechanical department. rhere 
were many acts of violence, resulting in severe bodily harm to employees, 
which made the work of our faithful employees not only more difficult, 
but at times hazardous. 

In order to conserve locomotives and reduce the number to be cared for 
by the small ferces available, 20 relatively unimportant passenger trains 
were discontinued on Aug.1. We were able to restore all of them by Oct. 6. 
All freight traffic offered has been handled, although at times its movement 
was sluggish. At no time were embargoes against receipt of freight traffic 
n effect on this line. 





Nise. ar 
| Mat’! 
with 85-Ib. and 16 miles of lighter rail in main line track was replaced with | _ h irr. assets 
; t ° iu » on ‘LS 
| Work. fd. adv-- 
tf S. Gov. Opeu 


| ation. 
3Zu% 
Oo/2 s/t 


| creased substantially, with the result that the net ton miles showed an 





TONNAGE OF COMMODITIES GARRIED. 
Animal. Agricultural. Mines. 


2'412.320 1,350,938 

2'288'000 931.805 1,609,868 

) 1,878,521 

1:409,:155 475,227 306.125 


’ 1 , . 
1,297 ,592 504,489 2,091,630 1,500,584 
STATISTICS OF OPERATIONS FOR CALENDAR YRBARS. 


1922. 1921. 1920. 1919. 
1,953 1,951 1,947 1,947 
Operation— 


Passengers carried 2,469,382 3,235,159 6,437,291 5,064,193 
Pass. carried one mile__208,716,654 252,043,929 413,431,915 386,447,738 
Rate pr ass. per mile. _ 3.48 cts. 3.44 cts. 2.92 cts. 2.76 cts. 
Freight (tons) 7,732,902 8,008,985 9.668.424 9,371,150 
Tons one mile 1379504935 1393434831 1807455000 1659727 000 
Av.rate per ton per mile 1.576 cts. 1.747 cts. 1.46 cts. 1.42 cts. 
Av. train-load (revenue) 475 417 437 397 


OPERATING ACCOUNT FOR CALENDAR YRARS. 

Operating Rerenues— Federal. Combined. 
1919. 1920. 1921. 1922. 

$23,575,837 $26,439.271 $24,346,081 $21,378,482 

10.070 -Oee 12,093,999 8,686,959 7,279,004 

736,776 945,643 

17 ,960 216,987 

1,070,334 676,768 556,185 


$41,844,190 $35,600,474 $31,381,795 
$21 ,496 $18,246 $16,071 


$7,762,424 $5,748,559 $5,051,050 
137,927 712,086 6,544,264 
493,116 611,309 586,305 
18,360,650 13,777,591 11,843,491 
1,213,306 .269,508 1,225,780 
Cr.16,225 Cr.50,975  Cr.76,123 
507,841 356,831 319,319 


$37 459,040 $28,424,905 $25,494,086 
074, $4,385,150 $7,175,570 $5,887,710 
1,230,026 1,345,584 


1,448,182 1.239.339 
$4,844,839 $3,039,567 $5,727.387 $4,648,370 
432,013 587,721 


650,432 621,590 

$5,276,853 $3,627,288 $6,377,819 $5.269,960 

626, 1,320,983 1,253,238 1,029,132 
1,048,035 832,178 578,892 

$3 ,602 ,456 


Miles operated 





, ’ ’ 


153.148 331,911 


728,714 
$36,212,438 
$18,603 


Miscellaneous 
Incidental, &c 





Rev. per mile operated_- 
Operating Expenses— 
Maintenance of way, &c $5,118,022 
Maintenance of equip’t. 7,716,051 
Traffic expenses 305,174 
Transportation expenses 15,827,619 

865,945 
Cr.23,091 


General expenses 
Miscellaneous operations 327 ,852 


Transportation for inv -- 
Total oper. expenses _. $30,137,572 
$6 865 





Net earnings 
Tax accruals, &c 





Operating income___- 
Other operating income - 





Total oper. income. -- 
Hire of equipment 
Rentals, &c 


Net inc. bef. fix. chgs_ 
Non-operating income_-_ 


611,356 


$4,545,689 $3,629,473 
341,322 316,130 


$4,887,011 $3,945,603 
1,792,166 1 ‘ 


. 5 , 
253,116 272,785 
101,005 144,550 


$2,740,724 $1,772,584 


2,089,447 1,262,025 
504 ,044 332,650 510,559 


Income balance def$598 ,732 $318,627 
GENERAL BALANCE S HEET DEC. 81. 
1922. 1921. i922. 
Liahiliiies— 


Assets— $ > 

Inv. in road & Cap. stk. (com.) 38,755,119 
equipment_ _-_127,767,726 125,607,102} Fd. debt unmat_ 60,059,590 

Dep. ia lieu of Lns.& biils pay. 3,978,670 
migd. prop. - Traf. & car serv. 

Mis. pbys. prop 3,709 bals. payable 

Aud. acc’ts 


Inv.in affil. eos_ 706 
Other lavestm'ts oo) wages payable 
Miscel. accounts 


Cintoacssenta aa 
Special deposits - 96,325 payable __-_. 
‘iral. & car serv. Int. mat’d unpd 
bals. rec_.__- Fund. debt mat. 
Agis. & con. bal unpaid __--- 
“ts ree. Unmat. int. acer 
& supp--_- Unmat’d rents 
divs. rec 7,329 accrued. ___.- 
62.879 | Oth. curr. liab.-— 
203,5051U.S. Gov. open 
accounts _ 
Oth. def. liab- 
Vax liability 
Accrued deprec., 
equipment 
Oth. unadj. cred 
Add’ns to prop. 
thr. ine. & sur 
P. & L.—cr. bal 





$1,474,127 
3,316,283 


$4,790,410 
ert 3 Ih 


99, 
369,799 
$2,390 832 
2,485,520 





Gross income 
Int. on funded debt__--— 
Int. on unfund. debt____ 
Misc. rents, taxes, &c__ 





Net income 
Inc. appr. 
phys. property 
Misc. approp. of inc. __ 





> 
38,755,110 
59,329,820 
4,128,670 


378,102 


24,072 29,494 
62,895 
1,957,420 
54,725 
2,360,271 
178,755 


657 881 
2,287,731 


66,489 

1 444,096 
3,870 
453,669 


2,840,561 


104,308 
1,260,730 
) 454 
34,309 
),468,543 
,,070 
189 

9 233 


JU 


299,055 
219,956 
6,852,715 


5,512,628 


28,870 
397,669 


59 ,127 
18,265 


32,8679 
53,530 
16,533 ,.392 
27 3638 


270,250 


16,461,356 
27,762 
513,884 


949,944 


705 


9 567,887 


564,376 


accounts 


tents & insur. 


prems. prepd 23,954 5,749,856 


$94,702 


5,139,832 
978,054 


de! 32,330 


1a] 25,691,267 23,020,084 
Oth. deb 953,449 551,811 2,097 .574 


unadj. 





1 7,°1 ,455 1 6,0 9,778 Total _.157,517,455 156,039,778 
(2) The following securities are not included in assets shown: 


Total 
Note.- 


_ Securities issued or assumed—unpledged, in treasury, $1,046,700; securities 
| issued—in sinking funds, $24,0U0; total, $1,070,700. wil 
| capital liabilities, held by or for the company, are not included in liabilities 


(6) The following 


shown: Capital] stock, $8,700; funded debt—unpledged, $1,062,000; total, 


| $1,070,700.—-V. 116, p. 1536, 1276. 
$49,175 was | 
received during the year from rent of miscellaneous property, principally | 
industrial sites, and $4,799 was received in royalties from oil wells on | 


Nashville Chattanooga & St. Louis Ry. 
(72d Report—Year ended Dec. 31 1922.) 


President W. R. Cole writes in substance: 

Results.—As compared with 1921, the report shows a decided improve- 
ment in the volume of freight traffic as well as in the earnings from oper- 
The number of tons of revenue freight handled increased about 
over 1921. ‘The average distance each ton was hauled also in- 


increase over last year of more than 224%. The number of passengers 
handled during the year was somewhat less than in the year 1921. : 
The net income after interest and fixed charges for the year was $1,680,- 


| §22, as compared with a deficit of $259,802 for 1921. 
of the | 


Guaranty Period.—Final settlement has not yet been effected with the 
I.-S. C. Commission for the balance due for the 6 months guaranty period. 
This settlement should net the company, in addition to the amounts here- 
tofore received, a sum estimated at from $140,000 to $200,000. 

Valuation .—All work in connection with the valuation has been concluded 
and the tentative valuation of the 1.-S. C. Commission will no doubt be 
received shortly. 

Funded Debt.—None of the $1,000,000 Ist Consol. Mtge. 5s authorized 
by the stockholders Mar. 7 1921 has been sold. These bonds are held in 
the treasury and may be disposed of as the need arises. 

The maturity of the Centreville Branch and Jasper Branch bonds, ag- 
gregating $747,000, on Jan. 1 1923 was anticipated by application to the 
1.-$.C. Commission for authority to issue and sell that amount of Ist Consol. 
Mtge. 5s, due April 1 1928. ‘The application was approved but the unfa- 
vorable condition of the bond market near the close of the year made it 
desirable to withhold the sale temporarily (V. 115, p. 1632, 2905). 

The second of the 15 notes of $86,500 each, payable under Equipment 
Trust Agreement No. 42, dated Jan. 15 1920, was paid at maturity Jan. 15 
1922. 

On Oct. 1 1922 company entered into an Equipment Trust ment, 
Series ‘‘B,’’ with E. : Smithers and W. J. McDouald, BA nny and 
United States Trust Co., New York, as trustee, covering the purchase of 
8 locomotives, 15 passenger cars and 1,000 freight cars, at an aggregate 
cost of approximately $2,297,038, of which $1,800,000 is represented by 
an issuance of 44% Equipment Trust Gold certificates, Oct. 1 1922, 
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and which mature at the rate of $120,000 per year, Oct. 1 1923 to Oct. 1 
1937, incl. (see offering in V. 115, p. 1942). 

» On Apr. 29 1922 company sold to the Paducah & Illinois RR. $129,000 
4%% bonds of that company at 90% and int., amounting to $118,841. 
This not only provided the company with funds much needed at the time, 
but enabled the Paducah & Illinois RR. to meet advantageously the pro- 
visions of that company's mortgage relative to the sinking fund. 

None of the outstanding $8,000 Lebanon Branch and Fayetteville & 
McMinnville Branch bonds which matured Jan. 1 1917, was presented for 
payment during the year. 

Additions ond Betlterments.—Expenditures for improvements on roadway 
and equipment during the year were substantial. The investment for im- 
provements was increased $710,373. 

The gross expenditure for new equipment and improvements on old 
equipment amounted to more than $750,000. ee 

Equipment.—tThe average condition of freight car henge gr ae on line im- 

roved very greatly during the year and at the close of the year was fir 

“tter than at any time since the U. 8S. RR. Administration returned to th? 
company so much of its equipment in bad order. Despite the strike of the 


shop employees on July 1 1922, company was able, through the loyalty of | 


its supervisory forces and a substantial nucleus of its older shop men _ to 


maintain its mechanical organization, with the result that operations dur- | 
eriod of the strike, although somewhat disturbed, were not seri>usly | 
and the year closed with equipment of all kinds in good and sub- | 


ing the 
affected. os 
stantially a normal condition. 


OPERATING STATISTICS FOR CALENDAR YEARS. 

1922. 1921. x1920. x1919. 
l, 1,258 1.247 1,247 
5 808.714 
995 358,130 
856.799 
$2.31 
$10.740 
4,313,486 
200 586,233 
160,851 


$1.25 
2.68 cts. 
$4,676 


Average miles operated. 258 
Revenue tons carried... 5.994,427 
Tons rec. fr’'t car. 1 mile. 1197443 204 
Tons carried 1 mile per 
mile of road (density). 1,029,238 
Aver. rev. per rev. ton_- $2.71 
Av. rev. per mile of road $12,757 
No. of rev. pass. carried. 2,859,270 
134,651,804 
106,990 


5,277,759 7,254,047 
975,446,834 1327761.0 5 
836,294 1,166,449 
$2.7 $2.33 


dl ae 
$11,381 $13,551 
3,103,723 4,385,630 


146,999,164 188,096,216 
116,805 150,835 


No. of rev. passengers 
carried one mile 
No. of rev. pass. carri 
1 mile per mile of road 
Aver. amount received 
from each passenger _ - .64 $1.65 $1.29 
Av. rev. per pass. mile... 3.48 cts. 3.48 cts. 3.01 cts. 
Av rev. per mile of road $3.717 $4 065 $4 540 
x Figures include both corporate and Federal accounts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
or porale Combined. 
1922. 1921. 1920. 
$16,055,719 $14,323,243 $16,873,107 
4,678,037 6,115,363 5,661,011 
80.876 598,001 952,092 
341,189 407 .894 
546.806 597 .069 


$20,924,602 $24,491,174 


$3,065,616 $5,009,804 
5,501,899 6,617,203 
$33,828 711.818 
9,465,005 11,905,482 
63,276 708 

679.7388 

2,135 
07,276 $25,037,951 $18,545,726 
17,326 def$546,777 , $1,493,588 
0 809,481 


50,000 625,50 
8,687 2,891 3,455 
$685 ,651 


Pperetins ppeeme- ..- $2,709,083 $758 638 df$1,175,168 
on-oper . 
Hire of at E —cr. bal... $295,710 $176,179 $519,283 $183,883 
Joint facility rents, &c_- 241,858 281.640 212 444 212,700 
ane. - ig of road_- sae +e ew tty 
iscel . s. roper ty. _ ’ *¢ 
Inc. oe Fund. securs__ 72,980 0,953 
Inc. from unfund. secs_.- 107.103 111,497 
Dividend income 4.130 
Miscellaneous income. -. 441 


Federal. 
919 


1919. 
$13,392,295 
5,331,541 
346 954 
396.989 
526,534 


$20 044,314 


$3 .503 397 
5.196.458 











Railway oper. revs__.$22,353 ,763 

Operating Expenses— 
Maint. of way & struc... $3,339,580 
5,464,008 





) 
Transporta. for inv.—Cr. 











Operating expenses. _.$19,207 ,688 
Net rev. from ry. oper... $3,146,075 
Tax accruals 20 ,000 
Uncollectibles 16,991 


19,6 
$1,3 
5 











$1,448,932 
$201.739 


Gross income $3,556,326 $1,641,571 def$108,453 


Deduci 
Joint facility rents $149,747 $141,904 $114,248 
Rent for leased roads- -- 806 506 806 506 851,506 
Miscellaneous rents. -_-_- 734 1,448 1,471 
Miscel. tax accruals---. 17 ,884 ; 30, 
Interest on funded debt - 900,219 837 ,O11 
Int. on unfunded debt-- 713 11,906 
Miscel. income charges. 
y Dividends 


2,243 
1,120,000 


$2.995.804 $3,021,371 $2,968,385 $2,717,938 
60 522 df$1 .379,802 df$3 ,076 843 df$1 ,268 ,006 
1921 and 1922 were paid from corporate 


GENERAL BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 
Assets— Liabtlities— 

Road & equip’t._.44,177,112 43,564,453 | Capital stock. ____16,000,000 15,000,000 
Impts. on leased Prem. on cap. stk- 10,480 10,480 
railway property 1,914,145 1,816,431 | Fund. debt unmat.19,111,000 17,310,000 

Misc. phys. prop... 511,884 430,142 | Loans & bills pay- 
Inv. in affil. cos_. 1,021,833 1,131,068! Traffic, &c., bals- 496 ,682 
Other investments 1,361,408 1,435,507! Vouch. & wages_- 1, 1,681,604 
a io tie tei 2,542,342 2,278,883! Misc. acc’ts pay -- 135,223 
Dem. I'ns & depos- 10,000 Interest matured. . 4,460 
Time drafts & dep_ 1,000,000 Divs. matured. --- 3,384 
Loans & bills rec. - 3,362 Unmat. int. accr’d 229,179 
Traf., &c., bal.rec. Other curr. liabil_ 36,813 
Bal. from agents- - | Def'd liabilities_ —- 104,938 
Bal. .due fr.U.S.Gov. Tax liability 376,469 
Special deposits... 1,510,460 Prem. on fund. dt_ 101,450 
Misc. ace’tsreceiv. 954,308 Accr. depr. equip. 6,010,425 

Mat’! & supplies... 2,468,158 Accr. deprec., mis. 
Other curr. assets_ 40,784 physical prop’ty 20,599 
Work. fund advs_- 38,426 Other unadj. cred- 937 ,630 
$50,338 
13,646,835 


1,120,000 





surplus. 
1921. 
$ 


246,574 
61,876 
$371 
469,087 
101,395 
6,141,297 


24,974 


1,065,817 
2,602,185 
19,273 
41,356 989,093 

Othber def. agsets_ - 66,479 61,311 | Ace’ns to property 
Other unadjusted thru.ine.& sur. 360,382 
debits 999,529 1,430,621 | Profit and loss___.13,675,707 


59,731,265 57,496,508; Total _........59,731,265 57,496,508 


Note.—Contingent liabilities: (a) L. & N. Terminal Co. 50-Year 4% Gold 
bonds outstanding endorsed by N.C. & St. L. Ry. and L. & N. RR. Co., 
$2,601,000; (b) Memphis Union Station Co. Ist M. 5% Gold bonds guar. by 

. C. & St. L. Ry. and other interested railroad cos., $2,500,000: (c) Pa- 
ducah & Illinois RR. Co. Ist M. 4 Ya Gold bonds endorsed by N.C. & 
St. L. ae: and ©. B.& Q. RR. Co., $4,714,000; (d) Fruit Growers’ Express 
Co.'s obligations for purchase of facilities and lease of cars, 7 annual install- 
ments with interest at 6% guar. by N. C. & St. L. (maximum principal 
liability), $141,915; grand total, $9,956,915.—V. 115, p. 2905. 


———— ————— 





Commonwealth Power Corporation. 
(Report for the Year ended Dec. 31 1922.) 


The remarks of President Geo. E. Hardy, together with 
income account and balance sheet as of Dec. 31 1922, will 
be found under ‘‘Reports and Documents” on a subsequent 
page. A statement of earnings for the 12 months ending 
March 31 1923 are given under “Miscellaneous Investment 
News’’ below.— V. 116, p. 1056. 








Studebaker Corporation, South Bend, Ind. 
(Report for Quarter Ended March 31 1923.) 

President A. R. Erskine, South Bend, Ind., April 30, writes 
in brief: 

For the quarter ending March 31 we sold 38,211 cars, against 22,801 last 
year, an increase of 67.6 %, with net profits of $6,170,971, against $4,069,848 
last year, an increase of 51.6%. oth the month of March and the first 

uarter established monthly and quarterly sales records by the corporation. 
-rofits were maintained by increased volume which offset through overh 
savings increased costs of material and wages. All plants are now in 
capacity operation, with sales absorbing output. Business in the second 
quarter promises to exceed that of the first quarter. 

The program of the corporation for plant expansion at South Bend, 
covering a new manufacturing building 820x100 ft., six stories high, and a 
new gray iron foundry 720x680 ft., will be completed this year. These 
additional facilities will reduce costs and permit improvement in product. 

The directors to-day declared the regular 1% % dividend on the outstand- 
ing preferred and 2% % on the outstanding common stock, payable June 1 
to holders of record May 10. 


PROFIT & LOSS & SURPLUS ACCOUNT QUARTERS ENDED MAR. 31. 


1923. 1922. 
Number automobiles produced 37.599 26,665 
Number automobiles sold_____.---- 38,211 22,891 
Net sales_._..._.________________.$43,278,454 $27.816,818 $18. 
Net profits, before taxes_____..----- 7,085,454 4,575,837 
Less reserve for income taxes_. 914,483 505,938 


Net profits, all sources____.__-.--- $6,170,971 $4,069,849 $2,101,123 


CONSOLIDATED BALANCE SHEET MAR. 31 1923 AND DEC. 31 1922. 
Mar. 31°23. Dec. 31'22.| Moar.31°23. Dec. y °22° 
¢ 3 


9,450,000 
75,000 ,090 
6,756,635 
3,418,696 


1,923,451 
3,389,818 
4,455,000 
10,237,189 





Lia'rtitites— 
174,396 | Preferred stock. 9,4500000 
509,865|Common stock. 75,000,000 
017,991 | Curr. ace’ts pay. 6,194,528 
359.579 Res. for taxes_. 4,319,311 

21,514,249 | Reserve:—Deal 
761,323) era’ dis:.&dep. 1,247,384 
43.426.182| Other pay’leres. 1,721,136 
1,559,928| Special surplus. 4,455,000 
Surplus _.. 14,005,857 

19,807,277 | 


Assets— 
civ stnecsese Bates | 6le 
Sight drafts out. 7,553,162 3 
Investments__. 3,569,902 4 
Net rec.(lessre3.) 6,701,589 4 
Inventories_._._. 19,754,648 
Deierred charges 440,451 
Plants & prop’y. 44,466,861 
Housing devel’t. 1,520,489 
Trade name and 

goodwill. ___. 


19,807,277 


a 


116,393,216 114,630,799 


116.393.2165 114,630,789, Total 


—V. 116, p. 1542, 1175. 


Norfolk Southern Railroad. 
(13th Annual Report—Fiscal Year ended Dec. 31 1922.) 
President G. R. Loyall, Norfolk, April 15, says in brief: 


_ Results.—Revenue from passenger traffic, which has been on a decline 
since the end of 1920, continued its downward trend and materially affected 
the net result of the year's operations. Compared with 1921, the decrease 
was $156,102, or 9.56%, and compared with 1920, $547.517, or 27%. 
Regulated as we are to the number of trains we shall run and the necessity 
of maintaining service on some lines, however unremunerative it may be, 
it was impossible to make a saving in expenses that would offsec this loss 
of passenger revenue. The competition of jitney lines for short haul traffic, 
and the increased use of automobiles by individuals, which have been greatly 
stimulated by the construction of many miles of good roads in the States of 
North Carolina and Virginia during the past few years, continued to make 
inroads on this source of revenue. 

Revenue from freight handled, which ifcreased $523.305. or 8.8%, would 
have oeen matevially g.eater out for a reduction of 10% ia rates on agri- 
cultural products, effective Jan. 1 1922, and a general reducvioa, averag 
12% on all commodities, effaccive July 1 1922. 

Total operating expenses decreased $157,073. 

Operations for the last half of the year were adversely affected by the coal 
strike, which prevented company from getting its normal supply of coai from 
tne min+s witn which it »ad contracts, making it necessary to purc 
spot coal at greatly advanced prices. While we ar) now yey our coal 
from our regular mines, tne price has increased substantially as com jared 
with the prevailing price for the first six months of the year. 

Shop Strike.—The shop employees went on a strike July 1 1922 in protest 
against the decision of the U. 8S. RR. Labor Board authorizing certain small 
reductions in their wages. Company filled its shops with oth¢r men who 
are rendering very satisfactory service. With the exception of a few un- 
profitable passenger trains, company operated practically normal service 
while this strike was in full swing and after, and premesy and regularly 
handled all freight offered it; however, considerable expense was incurred 
in licing vour property. 

azes.—Taxes continued their upward swing and for the year amounted 
to $402,837, or $37,415 more than was charged out the previous year, and 
equalled 4.8% of the gross revenue, Company, together with other lines 
operating in the State of North Carolina, entered suit against that State in 
an effort to prevent the collection of what the railroads considered excessive 
and unfair tax assessments. The case was finally carried to the U. 
Supreme Court, and in January 1923 that Court rendered its decision in 
favor of the State. The additional taxes against the company involved in 
that suit amounted to about $75,000 for cach of the years 1921 and 1922. 

Funded Debt.—Funded debt and equipment trust obligations were re- 
duced $373,300 during the year. On July 27 1922 company executed a 
note for $200,000 maturing March 1 1930, payable to the U. 8. RR. Admin- 
ra al in payment for additions and betterments made during Federal 
control. 

Transactions With U. S. Government.—During the year arrangements were 
completed with the U. S. Government for a loan of $355,000 with which to 
rebuild and reconstruct with a steel center sill and underframe 397 freight 
cars of wooden construction. This loan will be secured by $375,000 equip- 
ment trust notes to be issued on these rebuilt cars under an equipment 
trust agreement made with the Equitable Trust Co., New York. da 
May 29 1922, payable in 10 equal annual installments, with int. at 6%, 
and will enable company to comp.ete the work which it started in 1915 of 
rehabilitating all freight equipment of wooden construction. 

Final settlement was made on July 27 1922 with the Director-General of 
Railroads on account of the operation for the 26 months of Federal! control. 
During that time the Director-General expended $435,000 for additions 
and betterments and paid certain liabilities outstanding in excess of the 
assets taken over at the beginning of Federal control. The amounts ex- 
pended for these purposes were partially offset by a claim of che company 
for under-maintenance. In the final settlement of all these differences 
company giave the Director-General its note for $200,000. 


OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 

Corporate Combined 

1922. ; 1919. 

$6,469 657 $4,318,945 
1,872,066 


1,476,853 
289 °858 231,020 
176,589 169,197 

$6,591,227 
1,353,541 











So) 
ho 
— 


All Lines (incl. Electric) 
Freight revenue 
Passenger revenue 
Mail and express_-_-_-___- 
All other transportation _ 


Cnt tO GO" 
ht TOTO 
Wororbo 





Total oper. revenue_. £8,412,957 
Maint. of way & struct... 1,182,652 
Maint. of equipment__. 1,296,602 
Traffic 262.024 
Transportation 3,498 665 
Miscellaneous 355,493 


Total oper. expenses... $6,595,435 
Net rev. from ry. oper... $1,817,522 
Tax accruals, &c 403 ,849 


Total oper. income__. $1,413.673 
Deduct—-Misc. oper’ns-- $49,596 
Equipment rents 281,496 
Joint facility rents 23,802 


—_— — 


~~ . 
> oor : 
=m OTWON | SOND 


DN tos 
m= GOOD OOo 


CHOOII We 


255,694 





wf 
43 
NJ 
cn 
to 
or 
— 
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PrOW | SO 
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$6,197,246 
Cr.$393,681 
7 212, 16 


$180,766 


Soe 
Om Go| to 
Set | RS 





Ad . 
mo! Ww 
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a 


24.597 8.725 4.932 
$747,801 def$570,725  $156.657 








Net oper. income.__.. $1,058,779 
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INCOME ACCOUNT—YEARS ENDED DEC. 








1921. 


Operating Revenue— Total. 


Freight trains 
Passenger trains 
Miscellaneous 
Incidental 


Total. 
$6,469,657 
1,476,853 
459,458 


1,252,380 
412,794 





Total oper. revenue__ $7,931,668 $481,290 


Operating Expenses— 
Maint. of way & struct__ $1,128,868 $53 ,784 
1,240,787 55,814 
248,915 


Maint. of equipment- - - 
Traffic expense : ‘ 

3,268,825 229,839 

6,145 

330,252 19,097 


Transportation expense _ 
gis ,647 788 


Miscellaneous oper - 
General expense 
$377, 
$1,714,020 $103 ,502 
$382 ,437 $20 ,400 
1,012 
Dr 49,371 
Net operating income. $1,281,200 


x Including $80,519 applicable to 1920. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


$8,412,957 
$1,182,652 
1,296,602 
oe ak 
349°349 
$6,595,435 
$1,817,522 
$402 837 
1,012 

Dr .49,371 
$83,102 $1,364,302 


$8 056,795 
$1,228,318 
] 132 


265,325 
3,633,831 
5,352 
386,599 
$6,732,540 
$1,324,255 
x$366,095 
40 
Dr .44,442 


$913,379 





__ Total operating exp -- 
Net rev. from oper ---_- 
Less—Ry. tax accruals_- 
Uncollectible ry. rev__-_- 
Miscellaneous revenue - 





1922. 
Net operating income $1,364,302 
her Income 
Hire of equipment Cr .$548,766 
Joint facility rent income 12,014 
iscellaneous rent income 
Misc. non-operating physical property 
Dividend income 
Income from funded securities 
Income from unfunded secur. & accts_ 
Income from sink. & other res. funds_ 
Miscellaneous income 
Income from lease of road 


1921. 1920. 
$913,379 def.$569,079 
Cr.$567,187 Cr.$841,585 
12,770 13,270 


18,339 
211,145 
1,312,540 








Total non-operating income $674,069 $2,539,602 
Gross income 


$685,299 
$2,049,601 $1,587,447 $1,970,523 
Deductions from Income— 


Hire of equipment Dr .$830,264 Dr.$708.167 Dr.$900,282 
Joint facility rents 35,815 37 367 19,880 
Rent for leased roads 159,054 160,366 126,648 
Miscellaneous rents ,339 1,377 
Interest on funded debt 873,499 884,400 
Interest on unfunded debt 7,466 37 
Amort. of discount on funded debt_ -- 24.237 
Misc. income charges 8,825 


ee GOON. siti tbictiniaod $1,940.549 $1,911,120 
Net deficit, year ended Dec. 31... $109,051 


BALANCE SHEET DEC. 31. 
1922. 1921. | 








$2,024,084 
$323,674 $53,561 


1922. 1921. 
Liabilities — ~ $ 
Capital stock_____ 16,000,000 16,000,000 
Funded debt (see 
134,929' “Ry. & Indus.’’ 
| née 19,443,300 19,608,600 
134,024 Traffic, &c., bals. 250,178 268 ,379 
119,032 | Vouchers & wages. 729,779 765,933 
|Notes payable__.. 221,199 89,513 
5,590,152 Miscellaneous ac- 
194,870 counts payable- 72,579 
872,448 | U.8.Gov. war tax. 27,324 
64,000 Coupons, &c., due 
374,294 and unpaid ___- 64,575 
328,183 Agents’ drafts___-. 18,392 1,700 
200,169 ' Accrued interest, 
203 ,313 rents, &c 294,856 
109,487 Taxes accrued, &c. 169 456 
453,718 Deferred & unad- 
22,113 
23,121 
46 ,216 
3,411,636 


296 ,323 
63,881 


316,735 
14,519 


2,253,995 
678,254 264,937, 2,751,691 


Total _. 40,869 926 42,595,749; Total ___. _. 40,869,926 42,595,749 

a Includes road, $26,188,192, and equipment, $5,271,288, less deprecia- 
tion reserve, £920,769; balance, $4,350,519, and, $487,962 genera! ex- 
penditures.—V. 115, p. 2794, 760. 


Mutual Oil Company. 
(Report for Fiscal Year Ended Dec. 311922.) 


The remarks of President O. H. Williams, together with 
ihe income account and balance sheet as of Dec. 31 1922, 
will be found under “‘Reports and Documents’”’ on a subse- 
quent page. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


A Ssces ~ $ : 
Road & equip't. _a31,026,673 30,950,451 
Real est. not used 

in operation. 133,549 
Impts. on leased 

property____. 130,915 
Leased rail, &c. 112,982 
Securities of under- 

lying & other cos 5,423,521 
Invest. inaffil.cos. 202,104 
Cash 526 ,900 
Depos. with trust. 60 ,570 
Sinking fund 347,615 
Notes receivable_. 419,571 
Misc. accts. receiv. 496,913 
Traffic balance rec. tieeiiails 
Bal. from agents__ 96 906 
Materials, &c__..._ 501,454 
Unexting’d disc’t- 776,015 
Accrued income. 25,983 
U 8.Gov.def assets wele 
Other deferred ,&c., 

items_. 


justed accounts. 

16,509 | Reserves___...__- 

1,669,092 U.S. Government 

deferred liabil’s_ 
Surplus 








1922. 1921. | 
$6,237,377 $1,257,689 
1,011,279 
1.577 447 
100,000 


. $3,548,651 


$69,541 | 
5,475,322 
$9,093,514 $1,434,321 
_. Dr.276,198 Cr .17,653 
Cr2 873,956 


Erne aren es 
Development expenses.__........--- 
Reserve for depletion & depreciation __- 
Federal tax reserve _ _ _ - Cs 





Balance, surplus. 

Previous surplus: 
Mutual Oil Co.....-.-.-..- 7 ae ae 
Affiliated Cos. (pvop'n. of Mutual Oi1 Co.) 


$721,101 
$713,220 


j 





Total, surplus , 
Misc. adjustments. ___....-_-- 
Appreciation of leaseholds_ - 
Excess uca’d. stocks of affil. 
stock issued therefor _- --- 
Loss on inventory ......_...----.- 
Dividends paid: 
Mutual Oi] Company » dk 
Affiliated companies.-_....._..--- 


645,746 


766,196| 733,687 


706 386 é) 
$17 363,757 





Surplus, Dec. 31 $69,541 


—V.116, p. 1284, 523. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘‘Chronicle’”’ either under ‘‘Editorial Comment” or “Current 
Events and Discussions.”’ 


Atchison Topeka & Santa Fe RR. Increases Way Men's Wages.—Effective 
May 1, from 20,000 to 25,000 way men, shop laborers and construction 
gangs nepaive ace varying from ic. to 2c. an hour. ‘Wall Street 
Journal’’ May 3, p. ll. ' 

Pere nierenais’ ite. also Raises Wages.—Voluntarily raised way men’s 
wages to 10% above level required by RR. Labor Board. ‘Philadelphia 
News Bureau’’ May 2, p. 3. 








31 1922 AND 10921. | 


| 


$5,946,352 | 


shall become impossible, every effort 








Shop Unions Withdraw P04 Suit Against Strike Injunction.—Alttorney- 
General will Ask Court to Make Same Permanent.—In order that universal 
strikes which interefere with the transportation system of the country 
eG, 1 be made to secure permanent, 
instead of tempurary, injunction. (Granted last summer.) Shop unions 
abandon case after announcing that, aside from primary charge that the 
strike was illegal [in denial of which were quoted court decisions defending 
the right to strike] there was a charge concerning acts of violence. The 
shopmen declared they never had opposed an injunction against lawlessness. 
‘“Times’’ May 2, Dp. 28. 
h Valley . Refuses to Confer with Former Employees Because Present 

ange orce ts Adequate.—‘*Times’’ April 29, Sec. 2, p. 15. 

ennsylvania RR. Before Labor Board Refuses to Give P Its own Employee 
Representation Plan.—'‘Philadelphia News Bureau’’ April 28, p. 3. 

reight Car Repair.—Freight cars in need of repair on April 15 totaled 
214,051, or 9.4% of the cars on line, according to reports filed by the car- 
riers with the Car Service Division of the American Railway Association, 
an increase of 7,739 cars compared with the total on April 1, at which time 
there were 206,312, or 9%. 

Of the total number, 157,409 cars, or 6.9% of the cars on line were in 
need of heavy repair. This was an increase of 3,107 since Aprill. Re- 
ports also showed 56,642 cars or 24% in need of light repairs, and increase 
of 4,632 since April 1. 

Car Loadings .—Total loadings during the week ended April 21, were 957,- 
743 cars, or within 61,000 cars of the highest number of cars ever loaded, 
which was in the week- ended Oct. 15 1920, when tne Autumn crop move- 
ments were under way. The new records which were established during the 
week of April 21 were in the following classifications: Loading of forest prod- 
ucts which reached 80,140, the greatest number for any one week; 33,317 cars 
of live stock which was the greatest for that week in any year on record, and 
merchandise and miscellaneous shiprients which reached 590,486 cars, also 
: —— ae this time of year and within 2 % of the highest figure ever reached 

or class. 

Total loadings of 957,743 cars was the highest figure reached since last 
Nov. 17, and exceeded the same week of last year by 251,606 cars, and the 
corresponding week of 1921 by 243,111 cars. Compared with the previous 
week the gain was 10,984,cars. Up to and including the week ended April 
21, total loadings for this year were 14,130,682 against 12,013,442 in the 
corresponding period of 1922, and 11,117,563 in 1921. 

Loadings for the past six weeks follow: 

1922. 1921. 20. 
April 21 743 7 ,632 527 
April 14 946,759 700,155 702,116 605 
NS Wn te gel dan ea nia $95,767 714,268 694,881 800,709 
Aili RET I aah Sheds Whieteadr tate ae oe 938,725 827,011 663,171 858,827 
March 24 917,036 846,035 686,567 900,386 
March 17 904,286 823,369 691,396 855,060 

Reports received by the American Railway Association show that the rail- 
roads are removing withing 1% of the greatest number of both loaded 
and empty cars ever moved by them in their history. For the week ended 
pe 25, these reports showed the average number of cars moved by each of 
52 railrcads daily was 17,380, yy den with 16,265 daily average in March, 
and 14,>544 the daily average for December. These railroads alone moved 
on April 25 a total of 944,923 cars, compared with 940,140 on April 18, a 
tee which betters the daily record for the first half of any previous year on 
record. 

Car Shortage.—Shortage of freight cars on American railroads amounted 
to 44,299 April 22, decrease, 4,285 since April 14, according to the American 
Railway Association. 

Of the total, 19,349 were box cars, decrease, 2,613 within a week; coal 
car shortage amounted to 20,725, a decline of 300; shortage of stock cars 
totaled 261, a decrease of 113; and the refrigerator car shortage amounted 
to 400, a reduction of over 1,000. 

Car Surplus.—Surplus freight cars in good repairs on April 22 amounted 
to 11,062, decrease, 3,179. 

Of cars in good repairs, 4,071 represented box cars, increase, 221; coal 
car surplus was 2,582, decrease, 677; surplus stock cars amounted to 1,531, 
increase, 2,915; and there was an increase of 127 in the total number of 
refrigerator cars, total being 2,203. 

atters Covered in ‘‘Chronicle’’ April 28: (a) The Delaware & Hudson 

Co. centennial pages 1824 and 1853-54. « (b) Another new high record in 

railroad freight movement, a 1837. (c) Maintenance-of-way men and 

railroad expressmen ask Labor Board for wage increase, p. 1856. (d) 

oa order ee railroads issued during coal shortage is rescinded by I. 
». C., p. . 


Akron Canton & Youngstown Ry.—Noles.— 

The 1.-S. C. Commission on April 16 authorized the company to issue 
(1) under date of April 1 1923, a 90-day promissory note to the Guardian 
Savings & Trust Co., Cleveland, for $200,000, subject to a discount for 
interest at the rate of 54% per annum and a discount as commission 
of % of 1%; and (2) under date of April 30 1923, a 90-day 6% promissory 
note to the National City Bank of Akron for $25,000; said notes to be 
used in renewal of promissory notes for like amounts.—V. 116, p. 615. 


American Electric Power Co.—Dividend of 134% 
Payable on Preferred Stock in Preferred Stock.— 

The directors have declared a dividend of 14%,% on the outstanding 
Preferred stock, payable in Preferred stock on May 15 to holders of record 
May 5. The dividend is payable out of the 10,768 shares ew id 
authorinnd (see American Railways Co. in V. 116, p. 615).—V. 116, p. 1531. 


Arkansas Central Power Co.—Bonds Offered.—Harris, 


Forbes & Co., Bonbright & Co., Inc., and Tucker, Anthony: 


& Co., are offering, at 94% and interest, yielding 6.45%, 
$2,500,000 First Lien & Ref. Mtge. Gold Bonds 6% Series, 
due 1948. (See advertising pages.) 

Dated April 1 1923. Due April 1 1948. Interest payable A. & O. n 
New York without deduction for any normal] Federal income tax not exceed- 
ing 2%. Penn. 4 mills tax refunded. Redeemable, all or part, on four 
weeks’ notice on any interest date on or before Oct. 1 1928 at 105 and int.; 
thereafter at premiums decreasing 4 of a point during each year until 
maturity. Denom. c* $500 and $1,000, and r* $1,000 and $5,000. Bank- 
ers Trust Co., New York, trustee. 

Issuance.—Subject to authorization by the Arkansas Railroad Comm. 

Company.—Incorporated April 10 1923. Has taken over the physical 
property formerly owned and operated by the Little Rock Railway & Elec- 
tric Co. (V. 115, p. 73), and now does the entire commercial electric power 
and light and street railway business in Little Rock, Ark.; also providin 
all electricity commercially distributed, directly and indirectly, in Nort 
Little Rock. The street railway system has for many years produced sub- 
stantial profits, but the comparatively greater growth of the electric power 
and light business is steadily increasing the relative importance of the 
latter. over two-thirds of the net earnings for the 12 months ended Feb. 28 
1923 being derived from the sale of electricity. 

The value of the property as of July 31 1921 for rate-making purposes, as 
recognized by the City Council, plus subsequent expenditures for additions 
and improvements to April 1 1923, amounts to about $7,250,000. 

Capitalizaltion— Authorized. Outstanding. 
Common, hock Bo par value) 150,000 shs. 150,000 shs. 
Preferred (div. per share per annum, cum.), 

20,000 shs. 10,000 shs. 


no 
en & Ref. Mtge. Gold Bonds, 6% Series, 
$2,500,000 


First 
due 1948 (this issue) 
y2,124,500 
y In addi- 


x 
Underlying bonds (Closed) 
x Limited by the conservative restrictions of the mortgage. 
tion, $2,500,000 of these underlying bonds are po as additional security 
for the First Lien & Ref. Mtge. bonds, and $37 


,500 are held alive in sinking 
funds. 

Security.—Secured by a general mortgage on the entire property subject 
to two issues of underlying bonds (mortgages closed), maturing 1933 and 
1938, respectively, of which $2,500,000 will be pledged as additional 
security for the First Lien & Ref. ga Cary $2,124,500 underlying 

Cc, 


bonds will be outstanding with the pu and amount is regularly 
being reduced through sinking funds. 


Earnings Twelve Months Ended Feb. 28 1923. 


Gross earnings 
Net, after operatin 
Annual interest on 


tenance and taxes 


expenses, main 
unded debt with public (incl. this issue) 





Balance $424,969 








2006 
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Net earnings of the mortgaged properties in each of the last three calendar 
years were in excess of 2 1-3 times the interest charges on the funded debt 
to be outstanding with the public on completion of the present financing. 

Supervision.—Under the supervision of the Electric Bond & Share Co. ~ 


Brooklyn Rapid Transit Co.—Time Eztended—Deposits. 
—The stockholders’ protective committee, Albert H. Wiggin, 
Chairman, is an announcement (see advertising pages), says: 


“All of the properties of Brooklyn Rapid Transit Co. have been ordered 
to be sold on May 11, under foreclosure decrees. 

Of the $90.700,000 of bonds and notes called for deposit under the 
plan of reorganization, the holders of approximately 90% have already 
oppeoves the plan. ‘ 

f the $74,400,000 stock outstanding, the holders of approximately 
67% have deposited their stock and have paid the first installment of the 
assessment required under said plan. 

To afford those who have not already deposited their securities or claims 
an opportunity of participating in the plan, the time for the deposit of 
all securities and claims under the plan has been extended to the close of 
business on May 10 1923. Bonds, notes and claims may be deposited 
with A depositaries designated in the plan, without penalty, on or prior 
to said date. 


Valuation Increased to $163,127 ,000.— 

At a "= before the Transit Commission on the reorganization 
plan, John H. Madden, Transit Commission valuation engineer, appraised 
the B. R. T. property, exclusive of Brooklyn City RR., at $163,127,000, 
as of Dec. 31, an increase of $9,439,000 since June 30 1921.—V. 116, p. 1892. 


* * * ~ . * . 
Canadian Pacific Ry.— Usual Dividend—New Director .— 
The directors have declared a dividend at 24% on the Common stock, 
for the quarter ended March 31 last, being at the rate of 7% per annum, 
from revenue, and 3% per annum from special income account, payable on 
June 30 to holders of record June 1. 

Fred. W . Molson, Pres. of the Molson’s Bank, jas been elected a director, 
succeeding R. B. Angus, deceased.—V. 116, p- 1892. 


Central Argentine Ry., Ltd.— New I[ssue.— 

The company recently offered to the share and debenture stockholders 
£2,000,000 5% 10-Year notes (bearer) at 96. The notes carry the option 
of conversion into 4% Registered Debenture stock as follows: In January 
or July 1924, £115 of 4% Debenture stock for every £100 note; in January 
or nA 1925, £113 of 4% Debenture stock for every £100 note. Denom. 
of £100, £500 and £1,000 notes not converted 1 be repaid at par on 
July 1 1933 at par. 


Earnings.—Net earnings for year ended June 30 1922 were-_--£2,052,600 
Int. on the whole of the present outstanding obligations (incl. 
new notes) is 906,726 
The proceeds of the present issue wi'l be applied to Se rag in capital 
account the amount overspent, including the £500,000 6% 5-Year notes 
which fell due and were d off on ny 1 1922, and for the general pur- 
poses of the company.—V. 113, p. 2310. 


Chesapeake & Ohio Ry.—Equipment Trusts Authorized 

The I.-8. C. Commission on April 20 authorized the company to assume 
obligation and liability in respect of $7,875,000 Equip. Trust certificates, 
Series ‘*U,’’ (See offering in V. 116, p. 1531).—V. 116, p. 1759, 1639. 


Chicago Attica & Southern RR.— Securities Authorized. 

The 1.-8. C. Commission on April 16 authorized the company (1) to 
issue 10,000 shares of Common stock of no par value; (2) to procure authen- 
tication and delivery by the trustee of $1,500, Ist Ref. Mtge. 6% 
bonds; to issue at par $110,700 2d Mtge. bonds; (4) to assume obliga- 
tion and liability in respect of six serial Ist Mtge. aotes, each of 25,000, 
and a 2d Mtge. note for $110,700, and (5) to sell at not less than 85 and 
interest $1,105,000 of Ist Ref. Mtge. 6% bonds; for the purpose of acquiring 
certain railroad property, rehabilitating it and providing equipment for 
its operation. 

On Nov. 27 1922 the Commission authorized the ompeny to acquire 
and operate a line of railroad extending from La Crosse, Ind., to a con- 
nection with the Chicago Indiana & estern RR. This section of line 
was formerly a portion of the Chicago-Indiana Coal Ry. division of the 
Chicago & Eastera Lilinois RR., and was apandoned by that carrier during 
the early part of 1922. The company has entered into a contract whereby 
it has agreed to purchase and operate this line. By the terms of the 
sqreement it was required to issue $1,000,000 Common stock and $110,700 
2d Mtge. bonds in payment for the road, and in addition was to assume 
six serial notes aggregating $150,000 which were secured by a fiist pur- 
chasé-money mortgage on the property. The company has agreed that 
the contract will be amended to provide for the issuance of stock without 
nom oe Oe vane in the place of the stock required by the contract. 
—YV., >» De 4b. 


Chicago Burlington & Quincy RR.—Tenders.— 
The New England Trust Co., trustee, 35 Devonshire St., Boston, 
Mass., will until May 16 receive bids for the sale to it of C. B. & Q. 
Nebraska Extension 4% bonds due May 1 1927, to an amount sufficient 
to exhaust $294,410. at a price not exceeding 110 and int.—V. 115. p. 2476. 


Chicago Milwaukee & St. Paul Ry.—LZquip. Trusts 
Sold.—Kuhn, Loeb & Co. and National City Co. have sold 
at 98% and div. to yield an average of 534%, $13,500,000 
Equip. Trust 544% certificates, Series ‘‘C’’ (see advtg. pages) 


Dated April 1 1923; due $900,000 annually from April 1 1924 to April 
1 1938, both incl. Denom. $1,000 c*. ividends payable A. & O. 1 
in New York City. Bank of North America & Trust Co., Philadelphia, 
trustee. Unconditionally guaranteed by endorsement by Chicago Mil- 
waukee & St. Paul pf Principal and dividends payable at the agency 
of the trustee in New York without deduction for any tax, assessment, or 
Governmental charge (other than Federal income taxes) which the company 
or the trustee may be required to pay, or to retain therefrom, under any 
present or future law of the United States of America or of any State, 
county, or municipality, or other taxing authority therein. 

Security.—Secured new equipment costing not less than $18,000.000, 
including the following: 5,000 50-ton gondola coal cars, 2,000 40-ton 
steel frame box cars, 500 automobile cars, 75 Mikado type locomotives. 
This equipment was contracted for several months ago before the recent 
advance in prices. Similar equipment purchased to-day would cost at 
least $21,500,000. 

Earnings.—Have been steadily improving, the net earnings for the 
three months ending March 31 1923 available for fixed charges, amounting 
to $3,972,465, being an increase of $4,260,368 over the same period of 
last year. Earnings for these three months are normally the least favorable 
of the year on account of severe weather conditions and it is confidently 
expected that the earnings for the calendar year 1923 will show a sub- 
stantial surplus obove all charges. 


Authority To Issue General Mortgage Bonds.— 


The 1.-S. C. Commission has authorized the company to issue not 
exceeding $10,000,000 5% Gen. Mtge. bonds; said bonds to be sold at 
any time, not later than Oct. 31 1923 at a price to net the applicant not 
less than 90, or all or any part thereof to be pledged and repledged, from 
time to time, until oth ordered, as collateral security for any note 
or notes which may be issued. The report of the Commission says: 

The apescans represents that in order to meet present traffic require- 
ments and to adequately serve the public it is re ed to procure certain 
additional equipment and to make certain additions and betterments to 
its line of railroad and facilities. 1t has submitted a program of additions 
and betterments for 1923, which will require the expenditure of approxi- 
mately $28,145,610. Included in this program is equipment to be pur- 
chased at an estimated cost of $18,311,055, of which approximatel 
$4,921,096, including discount on Equipment Trust certificates, will 
be paid in cash and approximately $13,733,291 will be financed through 
Equipment Trust certificates, in he my of which the applicant will later 
: our yma, to an wel obtigat . Of the total estimated expendi- 

ures necessary comp e applicant's am, it is represented 
that $9,221,546 are immediately required for the following BR...» 
Initial payment on equipment ordered for delivery in 1923, and 
estimated discount on Equipment Trust certificates $4,921,096 
Construction of 5.17 miles of new spur track to “Ford plant”’ at 


St. Paul, M 
Additions and 


Interest payabie J. & J. 





802,700 
3,497,750 





“In order to reimburse its treasury in Pa nay cash for expenditures 
made therefrom for the payment of underlying bonds, and thereby to 
provide funds in part for its immediate requirements, the applicant pro- 
poses to sell, or pledge, not exceeding $10,000,000 of the $25,000, of 
Gen. Mtge. bonds now held in its treasury.’’"—V. 116, p. 1759, 822. 


Chicago Rock Island & Pacific Ry.—Equip. Trusts 
So'd.—Freeman & Co.; Redmond & Co.; Blair & Co., 
Inc.; Kissell, Kinnicutt & Co.; Ladenburg, Thalmann & 
Co., and Harrison, Smith & Co. have sold at prices to 
yield from 5% to 5.40%, according to maturity, $8,550,000 
5% Equip. Trust Gold certificates, Series “L.’’ Issued 
under the Philadelphia plan (see advertising pages). 


Dated June 1 1923. =egene $285,000 semi-annually from Dec. 1 
1923 to June 1 1938, both inclusive. Denom. $1,000c*. Dividends 
payable J. & D. without deduction of normal Federal income tax not in 
excess of 2% r annum at office of New York Trust Ce., trustee. 
Guaranteed, principal and dividends, by endorsement on each certificate 
by Chicago Rock Island & Pacific Ry.. 

These certificates are to he issued in part permone for new standard 
railway equipment to cost $10,764,748, of which amount the company 
is to make an initial cash payment of $2.214,747, or over 20% of the 
total cost of the equipment. ith the exception of 40 locomotives which 
were ordered in January 1923, all of the equipment to be pledged under 
this trust was contracted for in the autumn of 1922. We are informed 
that the cost prices of this equipment have advanced at least 10% since 
these orders were placed, making a present estimated initial equity in 
these certificates in excess of 30%. 

A complete schedule of the equipment to be pledged under this trust 
is as follows: 20 Mountain type locomotives, 369,000 lbs. capacity; 
54 Mikado type locomotives, 332,000 Ibs. capacity; 6 Mikado t loco- 
motives, equipped with boosters, feed water heaters and oil burni 
equipment; 50. all-steel suburban passenger cars; 500 steel frame c 
cars, 100,000 lbs. capacity; 500 steel frame box cars, 80,000 lbs. capacity; 
250 steel underframe flat cars, 100.000 Ibs. capacity: 500 steel frame auto- 
mobile cars, 80, lbs. capacity, and 250 steel underframe refrigerator 
cars, 60,000 lbs. capacity. 

The Compeny has applied to the I.-S. C. Commission for authority to 
assume obligation and liability for $8,550,000 of 5% Equip. Trust Ctfs. 

The company has applied to the I.-S. C. Commission for authority _to 
abandon 34 miles of its line between Guthrie and Chandler, Okla. The 
company states in its application that there is no public necessity for the 
line and that it has been operated at a heavy annual loss.J—V. 116, p. 1892. 


Cleveland (Electric) Ry.— Wage Increase.— 

The board of arbitration, in a decision handed down April 28, awarded 
a wage increase of 5 cents an hour to street car platform men, effective 
oT, 1. 7. - wage scale will range from 55 to 60 cents an hour.— 

. 116, p. 1 . 


Cleveland Southwestern & Columbus Ry.—Wage Inc. 

Motormen and conductors of this company have been offered a 10% 
wa ren wa offer will be submitted to the men for a referendum. 
—— oe 115, p. a . 


Colorado & Southern RR.—Annual Report .— 
Calendar Years— 1922. 1921. 1920. 


Standard return a$413,535 
Operating revenues 13,196,237 $13,223,220 y13.816,740 
E 10.894,665 $10.4523,890 y11.342,899 

832,514 766,616 y787 384 


$1,468,058 $1,932,714 $2,099,992 
1,693,016 1,955,241 2,998,552 


$3,161 .074 
$2,326,315 
680,000 





Operating income 
Other income 





887.955 $5,098,544 
2,337,800 $2,492,478 
680,000 680,000 


Gross income 
Interest, rentals, &c 
Dividends 





$154,759 $870,155 $1,926,066 


a Standard return is for January and February 1920. y For ten months. 
—V.115, p. 2266. 


Columbus & Greenville RR.—To be Sold.— 

This road, 167% miles long, from Columbus to Greenville, Miss., is to 
be disposed of at receiver's sale in Columbus Aug. 6, according to a decree 
of Judge E. R. Holmes of the U. 8S. District Court for the District of Miss- 
issippi. The line will be sold subject to two mortgages which secure two 
bond issues amounting to a total of about $6,000,000. A. T. Stovall, of 
Columbus, is receiver.—V. 114, p. 2468. 


Columbus & Ninth Avenue RR.— Decision, &c.— 

The bondholders’ protective committee for lst Mtge. 5% bonus of 1993, 
George E. Warren, Chairman, in a letter to the bondholders says in subst. 

‘The situation in regard to your bonds is approaching a crisis. 

“The U. 8.*District Court recently indicated to the counsel for the 
trustee under the mortgage that it must proceed with the foreclosure suit. 


The committee made a claim to a lien on ai: of the property which formerly — 


belonged to the Metropolitan Street Ry. (No. 3) bv reason of the con- 
solidation of the Columbus & Ninth Avenue RR. with the Metropolitan 
Street Ry. (No. 2). Tais question of law has been decided adversely 
to your interests by the U. 8S. District Court. Counsel for the committee 
and for the trustee have advised that it will be necessary and desirable 

for the committee and trustee to take an appeal from this decision. 

“In order to properly defend te interests of the bondholders in this 
litigation, it is desirable that your committee and their counsel should 
have the co-operation of as many bondnolders as possible. Such co-opera- 
tion is necessary if your interests are to be properly protected in this 
contemplated foreclosure and resultant sale of the property at public 
auction. Tue committee must be in a position to protect the bid and if 
necessary acquire the property by using the deposited bonds to apply on 
account of the purchase price. 

“‘We are informed that a plan for tne reorganization of the New York 
Rys. has been formulated whicn is very adverse to the interests of the ~ 
bondholders of the Columbus & Ninth Avenue RR. Such being the case, 
the bondholders should be in a position to acquire the property rather 
than to be either forced to accept the terms of a reorganization plan un- 
favorable to their interests, or to receive their pro rata share of the proceeds 
of the foreclosure sale which would no doubt result in a great sacrifice. 

“If all the bondholders are acting in concert they will be able to acquire 
the legal ownership and control of property covered by the mortgage. 
If they acquire and control the property it is possible that an arrangement 
can be made with the Ninth Avenue RR. for joint operation above and 
below 66th St., which would be advantageous to the bondholders of the 
Columbus & Ninth Avenue RR. : 

‘‘All bondholders are requested to immediately deposit their bonds with 
the Irving Bank-Columbia Trust Co., Columbia office, 60 Broadway. 
New York.’’—V. 114, p. 1286. 


Cuba Company.—Common Stock Increase, &c.— 

The stockholders on May 1: (a) increased the authorized Commo 
stock from 560,000 shares to 1,000,000 shares of no per value; and (b) autho 
ized the com y to acquire the Common stock of the Compania, Cubana, ¢ 
which 40,000 shares are outstanding. Two shares of Common stock of th: 
Cuba Co. will be issued in exchange for each share of Compania Cuban: 
stock.—V. 116, p. 1411. 


Delaware & Hudson Co.—100th Anniversary.— 

a Raney ony of cremeens Ts F. saree at Consennial, snd Ly os 
regarding the company's 1 anniversaiy, see under “Curre rents’ | 
in last week's ‘‘Chronicle,"’ p. 1824, 1825, 1853 and 1854.—V. 116, p 
1760, 1752, 1648, 1640. 


Duluth South Shore & Atlantic RR.—New Officers.— 

G. R. Huntington, Vice-President and General Manager of the above 
company and the Mineral Range RR., with headquarters at Minneapolis, 
Minn., has been elected President of these companies, su ing E. Pen- 
nington. A. E. Wallace, Gen. Manager of the Minneapolis St. Paul & 
Sault Ste. Marie, has been a nted Vice-Pres. & Gen. Mer. of the Dulutl 
South Shore & Atlantic and : i, & Ge Seieeret Rap 6 .. SEE 
ing Mr. Huntington.—V. 115, DP. l . ' 
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Duluth-Superior Traction Co.—Earnings.— 
Three Months Ending March 31— 
Gross revenue 


O ting expenses 
Fixed RRL SIREN GR ae I ET a BS aS a a a a 


Net income 
—V. 116, p. 1049, 822. 


El Paso & Southwestern RR.—Bonds Authorized.— 

The 1.-S. C. Commission on April 23 authorized the company to issue 
$5,055,000 Ist & Ref. Mtge. 5% bonds: bonds to be exchanged, par for 
par, for lst Mtge. bonds which matured Jan. 1 1923. ‘There will be no 
discounts or commissions connected with the refunding, as the new bonds 


-~ x0 be issued directly to the holders of the matured bonds.—V. 115, p. 


Erie RR.—Equipment Trust Authorized.— 

The I.-S. C. Commiuss.on on Apr. 26 authorized tne company to assume 
obligation and liability in respect of $900,000 54% Equipment Trust cer- 
tificates to be issued by the Bank of North America & Trust Co. under an 
agreement dated Apr. 2 1923 and sold at not less tnan 96.94, in connection 
with the procurement of certain equipment. 

The equipment trust agreement is to be dated Apr. 1 1923. The certifi- 
cates are to be in the denomination of $1,000, and $30,000 are to mature 
half-yearly, beginning Oct. 1 1923. Arrangements have been made to 
sell the trust certificates to Drexel & Co. of Phila.—V. 116, p. 1649, 1642. 


Illinois Central RR.— Equip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at prices to yield 5.20%, $14,003,000 5% 
Equip. Trust certificates, Series ‘J,’’ maturing in equal 
annual installments from May 1 1928 to May 1 1938, both 
inclusive (see advertising pages). For further details, see 
last week’s “Chronicle,”’ p. 1893. 


Interstate Railroad.—Securities Authorized.— 

The I.-S. C. Commission on April 25 authorized the company (1) to 
assume obligation and liability in pect of $840,000 5%% Equip. Trust 
Ctfs. Series E to be issued by the Fidelity Trust Co. under an equipment- 
trust agreement to be dated May 1 1923, and to be sold at par in connection 
with the procurement of certain equipment, and (2) to issue $268,600 Cap. 
stock; to sold at not less than par and the proceeds used for the purposes 
stated in the report. The report of the Commission says in part: 
™ The equipment trust agreement is to be dated May 1 1923. Denom. 

1,000 c*. Red. at any div. period at 102%. Certificates in the amount 
of $28,000 will be due and payable semi-annually, beginning Nov. 1 1923, 
and ending May 1 1938. Arrangements have been made with the Fidelity 
Trust Co. to procure subscribers to the car trust, the certificates to be 
sold at par and the _ to pay to the trust company for its service 
a co ion of $8,400. On that basis the annual cost to the applicant 
will be approximately 5.65%. 

The applicant seeks authority to issue $1,052,600 of Capital stock, 
$212.600 to be sold at once for the purpose of making the initial payment 
of advance rental required by the lease, and the remainder to be sold in 
amounts of $28,000 semi-annually from Nov. 1 1923 to May 1 1938 for the 
purpose of paying the semi-annual installments of rent required to redeem 
the certificates as they mature. 

It is proposed to sell the stock for cash, at par, to the Virginia Coal & 

n Co., which owns all of the stock of the applicant except 6 shares 
ualifying directors. In order to carry out its present plans and to provide 
or its operons to May 1 1924, it appears that a total of $268,600 will 

be needed. We will therefore authorize the ee to issue that amount 
of Capital stock without prejudice to its right hereafter to make application 
a Seeeeny to issue additional Capital stock when and as needed.—V. 116 
p. ‘ 


Joliet & Chicago RR.—Transfer Agent.— 

The Metropolitan Trust Co. has been appointed transfer agent of the 
$1,500,000 7% Guaranteed stock. This road is operated under lease 
to the Chicago & Alton Railroad Co.—V. 116, p. 1533. 


“a 

Lake Shore Electric Co., Cleveland.—To Reorganize.— 

According to Cleveland advices, a reorganization is planned by the 

company. It is proposed to create a prior preference stock of $2,000,000 

and use it to retire existing obligations, purchase new equipment and 
rehabilitate the road generally.—V. 116, p. 822. 


Little Rock Ry. & Electric Co.— Successor Company.— 
See Arkansas Central Power Co. above.—V. 115, p. 73. 


Maine Central RR.—R#esignation.— 
™" George S. Hobbs, Vice-President in charge of traffic, has tendered his 


resignation and voluntarily retired. Effective May 1 the office was 
abolisned.—V. 116, p. 1406. 


—& Manhattan Ry.—M inority Stockholders Seek 7% Divs.— 

Nina H. Peabody and Stephen Peabody, of Southampton, L. I., on 
May 1 appeared before Supreme Court Justice Irving Lehman in Mapn- 
hattan in support of their demand as minority stockholders, that the 
Interborough Rapid Transit Co. be compelled to pay guaranteed dividends 
at the rate of 7% per annum on their stock. Justice Lehman reserved 
decision and directed the attorneys to submit briefs.—V. 116, p. 1411, 1178. 


Minneapolis & St. Louis RR.—New Directors.— 


™ Le Roy W. Baldwia, Franklin Q. Brown and W. L. McKenna, all of 
New York, have been elected directors.—V. 116, p. 928. 


Missouri-Kansas—Texas RR.—Lease.— : 

The stockholders will vote June 28 on approving and authorizing (a) 
subject to any necessary authorization by any public authority having juris- 
diction, the lease to the Wabash Ry. Co., with the option to purchase, of 
the line of rzilroad owned by the company extending from mile post 9.75 
in the City of Moberly, Mo., to and into the City of Hannibal Mo., together 
with the terminals in the last mentioned city, and other property appur- 
tenant thereto; (0) authorized the acquisition by the company of the capital 
stock of the Okmulgee Northern Ry.—V. 116, p. 1649, 1533. 


New York Chicago & St. Louis RR.—Officers, &c.— 

Officers of the new corporation include: O.P. Van Sweringen, Chairman; 
J. J. Bernet, President; Walter L. Ross, Senior Vice-President; M. J. 
Van Sweringen, J. R. Nutt, C. L. Bradley, Otto Miller, John Sherwin 
and C. E. Denney, Vice-Presidents; Colonel W. A. Colston, Vice-President 
& General Counsel; George S. Ross, Secretary; L. B. Williams, Treasurer, 
and L. A. Bell, Controller. 

The directors are: O. P. Van Sweringen, M. J. Van Sweringen, J. J. 
Bernet, Walter L. Ross, C. E. Denney, W. A. Colston, J. R. Nutt, C. 
L. Bradley, Otto Miller, John Sherwin, F. H. Ginn, F. E. Myers, J. A. 
House, Ralph Van Vechten and George 8. Ross.—V. 116, p. 1760, 1893. 


New York Rys.—Outlook for Reorganization.— 

Harry Bronner, Chairman of the Protective Committee, representing the 
lst Real Estate & Ref. bonds Co., states: 

“Our efforts have been recently toward obtaining prompt determination 
by the Federal Court of certain legal questions which must be answered 
before the rights of the several] issues of bonds on the property of the com- 
pany and its leased line can be clearly understood. Thus a decree has been 
entered in a test case as to the rights of one of the leased lines to equipment in 
accordance with a recent ruling of Judge Mayer. On Friday last Judge 
Mayer heard the argument on the status of the Broadway & Seventh Ave- 
nue Ist Mtge. bonds, which our committee contend are a valid lien and which 
certain other interests contest. Last week Judge Mayer handed down an 
opinion denying the claim of Irving Bank-Columbia Trust Co. as plaintiff, 
that, by reason of a certain section of the railroad law, the after.acquired 
property clause of the divisional mortgage of which the plaintiff is trustee, 
gave that divisional mortgage a lien on real estate pledged under subse- 

uesnt mortage on certain other parts of the system. That determina- 
tion is in accordance with the contention made by the Ist Real Estate & 
Refunding Bondholders Committee. (see Columbus & 9th Ave. RR ab >ve) 

“It is intended that all these three cases will be shortly brought before the 
Circuit Court of pypesis for final determination. 

The decision of Judge Mayer settling in favor of the Ist Real Estate & 
Ref. 4s the dispute arising out of the so-called ‘“‘Pavey Claim” has removed 
cne of the principal lega! difficulties in the way of proceeding with the reor- 
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373,885 
77 
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ganization. The basis of this claim is that by virtue of the consolidation 
with Metropolitan Street Ry. in 1895, the mortgage securing $3,000,000 
Columbus & Ninth Avenue RR 5% bonds of 1933 was extended to all prop- 
erty of the consolidated company, and became therefore prior in lien to 
New York Railways first 5s. 

_ The decision which construes the law as against the extension or spread- 
ing of mortgage liens upon consolidation, will also, it is believed, eliminate 
claims of Lexington Ave. & Pavonia Ferry bondholders similar to those 
advanced by Columbus & Ninth Avenue bondholders, and will materially 
clarify the situation confronted by interests attempting reorganization of 
New York Railways Co. 

It is stated that | te tye has been made in settling the problem of de- 
termining, in accordance with a decree of the court, an apportionment of 
equipment among the lines formerly operated as part of New York Rys. 
system. It is expected by June 1 to have reached an agreement on this 
question and also to have secured a decision in the Circuit Court of Appeals, 
settling the last significant legal difficulty in the way of reorganization: 
that involving the disputed $1,500,000 Broadway & Seventh Avenue RR. 
lst Mtge 5% bonds. The validity of these bonds, held by trustee of New 
York Rys. Ref. Mtge., is disputed by junior interests who claim that in 
the law they must be considered as paid owing to the fact that about 1912 
they were bought at par and interest. It is the contention of holders of 
New York Rys. Refunding 4s that these were never technically retired. 
—V.116, p. 1893, 1050. 


Okmulgee Northern Ry.—New Control.— 
See Missouri-Kansas-Texas RR. above.—V. 110, p. 465. 


Oregon Electric Ry.—Z/nterest Delayed.— | 

The holders of the lst Mtge. 5% Gold bonds, due 1933, have been 
notified by Harris, Forbes & Co. that the interest due May 1 1923 will 
not be paid until June 1 1923. 

The notice sent to bondholders by Harris, Forbes & Co. says in part: 

‘The trustee under the mortgage securing the above bonds informs us 
that it is advised by the company that funds will not be deposited promptly 
for the payment of the interest due May 1, but that the company hopes 
to make this deposit before June 1.’’—V. 114, p. 2013. 


_ Paducah (Ky.) Electric Co.—Bonds Offered.—Powell, 
Garard & Co. and Standard Trust & Savings Bank, Chicago, 
are offering at 971% and int., to, yield over 64%, 1) aa 


Ist Mtge. 6% Sinking Fund Gold bonds, Series ‘‘A.”’ 
circular shows: 


Dated May 1 1923. Due Jan. 1, 1938. Interest payable J. & J. at 
State Street Trust Co., Boston, trustee, without deduction for normal 
Federal income tax up to2%. Denom. $1,000, $500 and $100c*. Pennsyl- 
vania 4-mills tax refunded. Redeemable as a whole (or in part for sinking 
fund) on 30 days’ notice at 107 % prior to Jan. 1 1928; 105 prior to Jan. 1 
1933; 102 % prior to July 1 1937, and at par thereafter. 

Company .—Properties directly owned consist of a modern power station 
and distribution system: gas = Med and distributing mains; central steam 
heating system; and through subsidiary companies, about 18 miles of 
street railway, with necessary equipment, and 75 acres of land about 24% 
—— from the business district of the city, which is steadily increasing 
n value. 

Purpose.—To retire $923,000 ist Mtge. bonds now outstanding. 

Capitalization— Authorized. tae yoy 
Common stock $605 $605. 
7% Preferred Cumulative stock 595, None 
Ist Mtge.6% 8S. F. Gold bonds (this issue) 10,000 ,000 x1,006,000 
Deb. 6s due May 1 1939 (Conv. into 7% pref. stk.) 576,000 576,000 


x Additional bonds may be issued to pay for 75% of the cost of exten- 
sions, additions or betterments only when the annual net earnings shall 
have been twice the annual interest charge on outstanding lst Mtge. bonds, 
including those proposed to be issued. 


Consolidated Earnings Statement—Years ended Dec. 31 
20 1921. 


920. 1922. 
$483 .164 $529,185 $560, 

343 ,685 396 ,854 359 ,642 
$139,479 $132,331 $200 938 
Net earnings for 1922 equal 3 1-3 times annual interest charge on this 
issue. Of this amount over 75% derived from the electric light and 
power department. 

Sinking Fund.—An annual sinking fund beginning Jan. 1 1928 provides 
for the purchase of 2% of Series ‘‘A’’ bonds certified, at not to exceed 
pay price, such bonds to be cancelled when so purchased.— 

; x * " 


Pennsylvania-Ohio Power & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until May 28 receive bids for the sale to it_of Ist & Ref. Mtge. 74% 
Sinking Fund Gold bonds, Series ‘‘A’’ and ‘ B,”” due Nov. 1 1940. to an 


amount sufficient to exhaust $68,577 at a price not exceeding 110 and 
interest.—V. 116, p. 722. 


Philadelphia Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. wil' until 
May 10 receive bids for the sale to it of Ist Ref. Coll. Trust Mtge. 6% 
Gold bonds, due Feb. 1 1944, Series ‘‘A”’ to an amount sufficient to exhaust 
$120,016 at a price not exceeding 105 and interest.—-V. 116, p. 1407, 1412. 


7 Potomac Public Service Co.— Merger .— 
_ See American Water Works & Electric Co. below.—V. 116, p. 1412. 


Public Service Corp. of N. J.—Bonds Reduced.— 

The Philadelphia Stock Exchange on April 25 reduced the amount o 
G. M. 5% bonds, due 1959, from $33,942,000 to $33.840,000—$102,000 
reported purchased for the sinking fund.—V. 116, p. 1650, 1761. 


Rutland Toluca & Northern RR.—Deposits.— 

The committee of bondholders (V. 116, p. 411) announces that the Oct. 
1922 coupon on the bonds has been paid and that 80% of the entire issue of 
bonds has been deposited with the committee.—V. 116, p. 411 


Terre Haute Traction & Light Co.— Tenders .— 

The State Street Trust Co., trustee, Boston, Mass., will until May 16 
receive bids for the sale to it of lst Consol. Mtge. 5% Gold bonds, dated 
May 1 1904, to an amount sufficient to exhaust $29,887.—V. 109, p. 1367. 


Toledo St. Louis & Western RR.—Annual Report.— 


Operating Revenues— —Cor porate— Combined 


Calendar Years— 1922. 1921. 1920. 
$10,681.350 $8,737.449 $10,766,900 
360 448 365.358 461.017 
045 401,163 530,803 


Total oper. revenues. _$11,542,.343 $9,503.970 $11.758.720 
Maint. of way & struc_._ $1,297,063 ; ; $2 .317 ,0$ 
Maint. of equipment_-- 684,451 
Traffic expenses 255 537 
Transportation expenses 3,593,406 
General expenses, &c__._ 1,815,149 
Total oper. expenses_._ $8,645,606 
Net operating revenues. $2,896,737 
Tax accruals, &c 


Operating expenses, including taxes_-_ 











1919. 
$7,419,636 

452.877 

395 365 


$8,267,878 
$1,475,281 
1,821,103 
932 72.625 
3,383.736 343 3,440,980 
193.643 200.82 134,956 


$7,319,062 $9,492,916 $6,944,945 
$2,184,907 $2,265,804 $1,322,932 
606 ,045 438,476 350,612 315,131 


Net operating income. $2,290,691 $1,746.431 $1,.915.192 $1,007,801 
Int., rentals, &c. (net)_. 1,143,908 602,441 1,553,716 73,615 


Net income $1,146,782 $1,143,990 $361,476 $934,187 
—V. 116, p. 1277, 296. | 

‘Union Pacific RR.—Egquip. Trusts Sold.—Kuhn, Loeb 
& Co. have purchased and placed privately $5,687,000 
444% Equip. Trust Certificates, Series ‘‘C,’’ dated May 
1 1923, maturing serially 1928 to 1938. 

Authority for the issuance of these bonds was granted by the I.-S. C. 


Commission with the provision that they were not to be sold for less than 
93.50. The new equipment to be suschased from the proceeds of these 
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bonds and cash in the treasury will cost $7,590.000 and will include 73 
locomotives and tenders ‘‘2-ten-2"’ type, 5 locomotives and tenders, Mallet 
type; 18 steel composite club observation cars, 10 steel dining cars, 21 steel 
combination railway, Post Office and baggage cars, and 10 steel general 
purpose baggage or express cars.—V. 116, p. 1893, 1651. 


United Light & Railways Co.—New Office.— 

The company announces the removal of its Chicago office on May 1 
to the Illinois Merchants Bank Bldg., corner of Jackson and Clark streets, 
Chicago.—V. 116, p. 1277. 


United Rys. Co. of St. Louis.—Annual Report.— 

Calendar Y(ars— 1922. 1921. 1920. 1919 
Revenue pass. carried. .286,076,475 282,447,190 287,405,837 26 
Transfer passengers. ...152,261,868 150,562,354 154,464,735 145, 
Gross earnings..------- $19,963,556 $19,658,551 $20,267,730 $1 
Deduct —Oper. expenses_ $13,395,508 $13,593,218 $13,647,918 $1 

Depreciation __..-.-- 1,500,000 1,500,000 1,626,588 

,,* “ree 1 845,723 1 675,697 1 437 ,336 


Net earnings....-.--- $3,222,325 $2,889,635 
Other income. _-_-. 202 831 216,350 
Total net income__.__. $3,425,155 $3,105,985 
Interest on bonds, &c_._. 2,912,063 2 802 .940 
$303 ,045 














$3,555,587 
145 856 


$3,701,443 $2,395,483 
2,618,014 3,661,263 


$1,083,428 def$265,780 
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V. 116, p. 1412, 823. 


United Railways Investment Co.—To Redeem Div. Ctfs. 

The holders of dividend certificates are notified that the dividend certifi- 
cates issued April 23 1906, July 2 1906 and Jan. 2 1907, upon presentation 
and surrender at the office of Ladenburg, Thalmann & Co., 25 Broad St., 
New York City, on and after May 16 1923, will be redeemed at par and int. 
to and TST end 15 1923, from which date the interest thereon ceases. 
—V. 116, p. 3. 


Utah Ry.—Construction, &c.— 

The I.-S. C. Commission on April 3, on rehearing, granted a certificate 
of public convenience and necessity authorizing the company to operate 
a line of railroad in Carbon County, Utah, and on rehearing granted a 
certificate of public convenience and necessity authorizing the Utah Ry. 
to operate a line of railroad in Carbon County, Utah. 

By an order issued June 28 1922, the Commission denied the application 
of the Utah Terminal Ry. for a certificate authorizing the construction 
and operation in inter-State commerce by it of a line of railroad in Carbon 
County, Utah, and denied also the application of the Utah Ry. for a 
certificate authorizing it to operate in inter-State commerce the said line 
of railroad. The Terminal] and the Utah separately petitioned for rehearing, 
which was granted.—V. 106, p. 2012. 


Virginian Ry.—Equip. Trusts Offered.—National City 
Co., Lee, Higginson & Co. and Kissel, Kinnicutt & Co. 
are offering at 96.96 and int. for average maturities, to 
yield 54%, $5,700,000 Equip. Trust 5% Gold Certificates, 
Series D. Issued under “Phila. Plan” (see adv. pages). 

Dated May 1 1923, due $380,000 annually May 1 1924 to 1938, incl 
Not redeemable before respective maturities. Denom. $1,000 c*. Divs. 
payable M. & N. Bank of North America & Trust Co., Phila., trustee. 
Company unconditionally guarantees pormens of principal and dividend 
warrants by endorsement on each certificate. 

Security.—The certificates will be issued for not to exceed 75% of net 
cash cost of new standard equipment, comprising 1,000 120-ton flat-bottom 
gondola steel coal cars, 15 mallet type locomotives, of 101,300 lbs. tractive 
power each, and 500 70-ton hopper-bottom steel coal cars. The net cash 
cost of the equipment will be not less than $7 ,600,000, of which the company 
will make an initial payment of 25%, or $1,900,000. 

ae for the year ended Dec. 31 1922 are given under ‘‘Reports”’ 
above, 


Contract for $15,000,000 Project Awarded to Westinghouse. 


In order to increase its traffic capacity and to secure important operating 
economies, the company has decided to electrify 213 miles of its track lyin 

between Roanoke, Va., and Mullens, W. Va. This undertaking wil 
involve the expenditure of $15,000,000. ‘Lhe order for the electric loco- 
motives, power house, transformer stations and other apparatus has been 
awarded to the Westinghouse Electric & Mfg. Co., and forms the largest 
railroad electrification contract ever placed. The division to be electrified 
crosses the Allegheny Mountains. he alternating-current, single-phase 
system will be used.—V. 115, p. 1101. 


Wabash Ry.—Lease of Road.— 
See Missouri-Kansas-Texas KR. above.—V. 116, p.1753. 


West Chester (Pa.) Street Ry.—New Control.— 

It is announced that control of the company has been acquired by 
Kelly, Cooke & Co., engineers. The Philadelphia office will be discon- 
tinued and all business transacted at the general office of the company in 
West Chester, Pa.—V. 115, p. 2269; V. 111, p. 1853. 


Western Maryland Ry.—wNotes Authorized.— 

The I.-S. C. Commission on April 16 authorized the company to extend 
for one year from their respective dates of maturity four marine-equipment 
notes in the aggregate principal amount of $80,000.—V. 115, p. 2160. 


Western Pacific RR.—Equipment Trust Authorized.— 
The I.-S. C. Commission on Aprii 18 authorized the Western Pacific 
RR. to-assume obligation and liability in respect of $5,600,000 Equip. 
Trust certificates (see offering in V. 116, p. 823). 
_ The Commission on April 18 vacated its order of Jan. 8 1923 (V. 116, p. 
aoe expnting authority to issue $5,500,000 lst Mtge. bonds.—V. 116, p. 


$513,092 


Yazoo & Mississippi Valley RR.—Bonds Authorized.— 

The I.-S. C. Commission on April 23 authorized the company to issue 
$1,058,000 5% Gold Improvement bonds, Series “W,’’ said bonds to be 
delivered at par to the Illinois Central RR. in reimbursement of advances 
made by it to the company.—V. 115, p. 647. 


Youngstown & Suburban Ry.—To Issue Bonds.— 
The Ohio P. U. Commission has authorized the company to issue $99,500 
lst Mtge. 5% bonds at not less than 80, the proceeds to reimburse the 


treasury in part for previous uncapitalized expenditures of $117,203.— 
V. 113, p. 1889. ” f 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
gether with a summary of similar news published in full 
detail in last wek’s “Chronicle’’ either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.”’ 


Steel and Iron Production Prices, &c. 
The ‘‘Iron Age’’ May 3 said: 
‘With the continued halt in new buying of pig iron and finished steel, 
the returns for pig iron production in April, showing all records again 
broken, are = oll Ba as bearing on the future relation of supply and 


demand. 

“‘At 3,547,551 tons for 30 days the April output compares with 3,523,868 
tons for the 31 days of March, the daily rate last month bel. 118,252, tons 
against 113,673 tons a day in March. ) 

‘*We estimate the capacity of the 310 furnaces in blast on May 1 at 119,500 
tons a day, against 116,100 tons a day for the 296 furnaces in operation 
one month previous. 

‘“‘The country is now producing pig iron at a yearly rate of no less than 
44,000,000 tons, or more than 10% in excess of the total of 39,434,000 tons 
in the record year 1916. 

‘‘Manufacturing consumers of steel are still urgent in their demands 
upon the mills for deliveries on old orders. But since current market 

rices are well above those poe for steel now being shipped, it remains to 
be seen what the country’s buying power is at the new contract levels. 











‘‘More is heard of building projects being put aside because of further 
advances in labor, as well as the fact that steel deliveries cannot now be 
made until late in the year. In other directions also there are signs that 
buyers are not scrambling for material after the manner of 1920, their view 
being that production will be equal to the demand. : 

‘On the other hand, the policy of some sellers is based on the belief that 
steel production will be affected by the drawing away of labor to outdoor 
work and later by the high temperatures of the summer months. _ 

‘Several large rail orders have been placed and others are pending. As 
deliveries can only be made after the large tonnages placed last fall at $40 
have been rolled, the roads are evidently buying now because at $43 rails 
are lower than other forms of steel. The St. Paul has placed 40,000 tons 
of rails with the Gary mill and the Illinois Central is reported to have 
divided 42,000 tons between the Gary and the Ensley, Ala., mills. The 
Great Northern has bought 7,500 tons and the Pere Marquette 5,000 tons. 
The New York Central is inquiring for 150,000 tons. | 

‘The Steel Corporation in announcing new contract prices for sheets and 
tin plate, the former $7 to $8 a ton higher than the last, and tin plates $11 
a ton higher, limits deliveries to the third quarter. Already the business 
booked takes up most of the output for that period, canning requirements 
of tin plate being large. 

“The premium prices of Eastern mills on plates and shapes for early 
delivery have been reduced and there is a closer approach to the contract 
prices recently_announced for third quarter. ; 

“The Ford Motor Co., which recently suspended some strip steel de- 
liveries, has now held up shipments on cold finished steel bars as well as 
bolts, but significance of this action is not clear, seeing that for some time 
the ~~ orders have run more than 25% above its output of 6,000 
cars a day. 

‘‘In the pig iron market the halt in buying is more pronounced. Leading 
merchant furnace interests are well sold ahead, but this is not true of 
furnaces more recently blown in. Here and there resale iron in dealers’ 
hands has been offered at concessions. Fresh weakness in the coke market 
has also had some effect on pig iron. Sales of low phosphorus iron in the 
East at $32 at furnace represent a $3 decline from the last high point. 

‘British ferromanganese has been advanced to $125 at seaboard and the 
domestic price is likely to follow. 

‘Though railroad equipment ordered from now on may not be completed 
in time to help fall transportation demands, inquiries for 1,507 cars and 
132 locomotives have appeared and purchases were closed on 725 cars 
and 30 locomotives. 

“The new puddling rate based on bar iron shipments in the 60 days 
preceding April 20 is $12 12 a ton, anadvance of 50c. The bar iron average 
was 2.35c., as against 2.25c. in the previous 60-day period. 

“The week’s awards of fabricated steel work totaled over 27,000 tons, 
nearly two-thirds for von enterprises. Conspicuous were 9,600 tons 
for a plate glass subsidiary of the General Motors Corporation and 4,000 
for the Ford Motor Co. at Iron Mountain, Mich. Inquiries call for 18,000 
tons, which does not show the falling off expected. 

‘‘Copper, lead, tin and zinc markets are softer and all have registered 
declines within the last week. One producer of lead has made a $5 per ton 
reduction, due chiefly to Spanish competition. 

‘The ‘Iron Age’ finished steel composite price is at 2.810c. per lb., com- 
pared with 2.824c. last week, 2.084c. 1 year ago and 2.764c. 2 years ago.” 

Coal Production, Prices, &c. ; 

The United States Geological Survey, April 28 1923, estimated produc- 
tion as follows: 

“The present estimate of the total soft coal raised during the week 
April 16-21, including coal coked, local sales and mine fuel, is 10,244,000 
net tons, which is 157,000 tons less than in the week preceding. It is, 
however, nearly three times the output in the corresponding week of a 
year ago, which was marked by the low point of production during the great 
strike. Preliminary reports of cars loaded in the present week ay 23-28) 
show a slight increase in the rate of production during the early oan of 
the week and it is probable that the total output will be between 10,300,000 
and 10,400,000 tons. ' 

“The trend of output for the last 6 weeks is shown in the following 
statement of cars loaded daily: 

Mar.19-24.Mar.26-31. Apr. 2-7. 
38 ,560 40,720 16,344 
31,394 33,013 
730, 31,247 
Thursday 28,900 31,301 30 43: 
Friday... 29,572 441 30,004 28.012 28,579 
Saturday 27,004 27,190 27,129 24,822 24 437 

‘‘Preliminary estimates place the cumulative production in the present 
calendar year to April 21 at 169,416,000 net tons. During the correspond- 
ing periods of the 6 years preceding production was as follows (in net 


172,028,000 | 1919 133 ,241 ,000 {1921 122 ,924,000 
166,356 ,000 | 1920______- 167 ,085,000 | 1922 140 354,000 
“Thus it is seen that the soft coal production this year is 20.7, 37.8, 1.4, 
27.1 and 1.8%, respectively, ahead of production in the same period of 
1922, 1921, 1920, 1919 and 1918, and is 1.5% behind production in 1917. 
‘The rate of production of anthracite in the third week of April was the 
same as in the second week. ‘The total output in the week ended April 21, 
including mine fuel, dredge and washery coal, and sales te local trade, 
is estimated at 2,065,000 net tons. 
“The cumulative output during the present calendar year to April 21 
stands at 31,602,000 net tons, an increase of 9,804,000 tons, or 45% ,over 
the production in the corresponding period of 1922. 


Estimated United Slates Production in Net Tons. _ 


Week. Cal. Yr. to Date. Week. 
9,629,000 148,771,000 .835,000 
10,401,000 159,172,000 3,656,000 
10,244,000 169,416,000 3,575,000 


602,000 27,470,000 9,000 
29 ,537 ,000 


’ , 6,000 
31,602,000 6,000  —_:21:798;000 
5,137,000 


175,000 1,984,000 
5,558,000 140,000 2,123,000 
5,995,000 94,000 2,217,000 

The ‘‘Coal Trade Journal’’ May 2 reviewed market conditions as follows: 

‘The first month of the new coal year closed with the bituminous trade 
still struggling tofind itself. Outside of a few choice grades and interm't- 
tent weatner demand retail trade in bituminous coalisatalowebb. While 
there have been loud complaints of slow industrial buying, the weekly 
tonnage figures show that there has been a substantial movement through 
regular channels, while spot market professionals have been able to pick 
up some bargains. 

‘Large scale movement to the upper Lake ports, upon which so many 
producers have been banking, is still an unaccomplished fact, but it seems 
probable now that this business will get under way within a few days. 
Cargo dumpings at the lower ports during the week ended April 22 totaled 
23;:,904 net tons, as compared with 210,164 tons the week preceding. 
Taat brought total cargo dumpings up to 638,411 tons. From this it can 
be seen that, if other business keeps up, the start of a normal Lake move- 
ment will have a decided effect upon the market and will again bring the 
question of railroad performance to the fore. 

As for several weeks past, Baltimore is the brigntest t in the local 
export trade. The movement from the Virginia piers has n largely to 
nearby foreign customers, with coastwise domestic trade taking the bulk 
of the tonnage dumped. There have been rumors circulating in the Fair- 
mont district that an acceleration to export business was close at hand, but, 
for the most part, Continental buyers seem to be marking time, waiting 
further developments in the Ruhr situation. 

“Com spot prices for the week ended April 28 with figures for the 
week pr , changes are shown in 53.9% of the quotations. Of these 
changes, 66 2-3% were reductions ranging from 5 to cents per ton, and 
averaging 28.5 cents. The advances ranged from 5 to 40 cents and averaged 
16.6 cents ton. The straight average minimum for the week on the 
coals quo 
ceding 


Ag. 9-14.Apr .16-21.Apr .23-28. 
6,927 37 .206 38 ,254 


31,543 
31,123 
30,704 











Cal. Yr. to Date. 
133,123,000 
136,779,000 
140,354,000 


21,786,000 
21,792,000 


below was $2 36 per ton, as compared with $2 42 the week pre- 
he average maximum dropped from $2 85 to $2 72. A year ago 
the averages were $2 81 and $2 89, respectively. 

‘‘Anthracite production last week was interfered with by more than the 
usual number of local strikes. Demand for domestic sizes is unabated, 
eS Gas caer toe nee tae babe ba Tees a 
cargoes for the upper e alo y, an 
menae for the weal totaled 106.500 tons.”’ r 


Coal Operators Ask U.S. Coal Commission to Investigate Uses of United 
Mine Workers’ Funds.—Much of $15,000,000 annual fund raised through 
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‘check-off'’ system and direct assessments believed to be used in fighting 
law and order, as in cases such as expenditure of $875,000 for defense of 
miners indicted for Herrin murders, of $2,000,000 in Alabama strikes dur- 
ing 1920 and 1921 and of $2,500,000 in West Virginia in less than a year 
during the mine ‘‘warfare."’ The Bituminous Operators’ Special Committee 
in public letter to U. 8. Commission asks that these expenditures be closely 
investigated to ascertain how much of this fund was expended for dynamite, 
arms, &c., used during strikes. ‘‘Times’’ April 30, p. 6. 

Oil Production, Prices, &c. 
The American. Petroleum Institute estimates the daily average gross crude 





oll prosuction in the United States for the week ended April! 28 as follows: 
(In Barrels.) Apr. 28°23. Apr. 21.23. Apr. 14°23. Apr. 29 '22. 
I, scans deo ba 459,600 450.000 36,850 374,350 
i 81.850 82.050 81,400 82,009 
North Texas...._____. 68,300 66,200 66,000 52,300 
Central Texas________- 125,550 124,650 129,650 149,300 
Nortn Louisiana_______ 69,100 70,350 69,959 82.800 
Arkansas ______- 109,750 110,450 129,100 35,950 
Learns a in 98 350 96,050 100.090 114,600 
tntraidivnih adn as 108,009 105,000 105,000 118,500 
Wyoming and Montana. 131,000 126,100 127,700 71,900 
California_._._.._____. 695,000 715.000 715,000 330,000 
I al ie li 1,946,500 1,945,850 1,951,650 1,411,700 


Crude Oil Prices.—Prairie Oil & Gas Co. announces second cut of 10c 
bbl. in Mid-Continent crude within about a week. Prices now range 
May z om, $2 40 per bbl., according to gravity. ‘‘Financial America”’ 
May 3. p. 1. 
Moe eo ola, Petroleum also cut crude 10c. a bbl. ‘‘Financial America’”’ 
ay o, Pp. ¢. 

Pennsylvania crude is cut 25 cents per bbl. on all grades except Corning. 
which is cut 15c. per bbl., and Ragland, which remains unchanged. ‘Wall 
Street Journal” May 3, p. 1. 
net ae ae has reduced all crude 10c. a bbl. ‘‘Wall Street Journal” 
May 3, p. 1. 

Standard Oil Co. of 
ing Post’’ May 3, p. 12. 

Midwest Refining Co. reduced price of crude 10c. a bbl., now ranging from 
90c. to $1 95, according to gravity. ‘Financial America’ May 5. 

Sinclair Crude Oil Purchasing Co. met 10c. reduction in Mid-Continent 
crude. ‘‘Financial America’? May 3, p. 7. 

Texas Co. reduced crude 10c. a bbl. ‘‘Wall Street Journal’ May 2, p. 1. 

Gasoline Prices Reduced.—Standard Oil Co. of New York reduced tank 
wagon price lc. per gal. to 22 c. in its territory. 

exas Co. met the above cut. ‘‘Wall St. Journal’ Apr. 28, p. 3. 

Atlantic Refining Co. and Transcontinental Oil Co. have each reduced 
geome ?— to 24c. per gal. at service stations. ‘‘Financial America’”’ 
vwiaY Z, p. Sd. 

Gulf Refining Co. cut price 2c. per gal. to 18c. in Texas district. 
ton News Bureau’’ May 3, p. 12. 

Continental Oil Co. reduced price 1c. to 22c. a gallon in Denver and vicin- 


Louisiana has also reduced crude 10c.abbl. ‘‘Even- 


‘*Bos- 


ity. ‘Financial America’’ May 3, p. 7. 

Standard Oil Co. of Kansas cut price Ic. to 15%c. per gal. at filling sta- 
tions. ‘‘Financial America’ May 4, p. 2. 

The Texas and Gulf Refining each cut price 1c. to 21 %c. per gal., tank 
Wega prsce, rene the New Jersey territory. ‘‘Wall Street Journal” 

prii 2/, p. l. 

Jenney Nite. Co. reduced price Ic. to 22%c. a gal., tank wagon price. 


“Financial America’’ April 28, p. 8. 7 
Standard Oil Co. of Louisiana again reduced price 1c. a gal. in Louisiana, 
Arkansas and Tenessee. ‘‘Sun’’ April 28, p. 1. 


Prices, Wages and Other Trade Matters. 

Sugar Prices.—The following reductions were made during the week: 
April 30, Arbuckle Bros., 10 pts. to 10c. per lb.; American, National and 
Warner Sugar Refining companies, each 10 pts. to 10.15c. On May 3, 
American Sugar Refining reduced price 25 pts. to 9.90c. and Federal 50 

ints to 9.50c. On May 4, Pennsylvania Sugar Co. reduced price 75 pts. 

bulle and 65 pts. in assorted shipments to 9.50c., while Warner and Na- 
tional companies cut 25 pts. to 9.90c. and Arbuckle Bros. 50 pts. to 9.50c. 

Boycott Sugar in New York.—Women’s clubs in New York and vicinity 
join in protest against high price of sugar. Attitude favored by several 
Government officials. ‘“‘Times’’ April 29, p. 1; May 1, p. 1; May 2, p. 1; 

ay 3, p. , 

Chain Grocery Stores Reduce Retail Price of Sugar to 10c. a Pound.—Great 
Atlantic & Pacific Tea Co., James Butler, Inc., Busy Bee Stores and Daniel 
Reeves, Inc., embracing more than 3,100 stores throughout Greater New 
York, reduced retail sugar price %c. to 10c.alb. ‘‘Boston News Bureau’”’ 


May 4, p. 3. 
Lead Price.—American Smelting & Refining Co. reduced peice from 8 to 
7.75¢c. ‘‘Engineering & Mining Journal-Press’’ May 5, p. 820 


ae reve } eenemee from 7.75c. to 7.50c., followed. ‘‘Evening Post”’ 
ay 4, p. 14. : 

Automobile Price Advanced.—Gardner Motor Co. advanced prices from 
$30 to $80 on all models, effective Apr. 1. ‘‘Financial Amer.’’ May 2, p. 1. 

Chevrolet Price Reduced.—Copper-cooled cut $130 on all models, decreas- 
ing differential over water-cooled models from $200 to $70. Copper-cooled 
prices now ranged from $595 to $725, comparing with former prices of $725 
to $1,060. ‘‘Wall Street Journal’ April 30. p. 1. 

Durant Price Adjustments.—Reports that Durant and Star prices have 
been advanced were denied by local office. Officials of the company stated 
that some price revisions have been made between the company and the 
dealers, but price to public remains unchanged. ‘Financial America’ 
May 2, p. 1. 

April Auto Production Breaks Record.—National Automobile Chamber of 
Commerce reports 364,000 cars and trucks turned out, exceeding by 10,000 
the March 1923 and by 66% the April 1922 production. ‘‘Sun’’ May 2, p.3. 

Incandescent Lamp Prices Reduced.—General Electric Co. reduces prices 
about 10°, third reduction in a year (in April 1922 a 9% and in Oct. 1922 
an 8°% reduction was made). New prices are below pre-war levels for both 
vacuum and gas-filled models and for latter are lowest level ever reached. 
‘*‘Boston News Bureau’”’ May 2, p. 3. 

Westinghouse Lamp Co. also reduces prices, 10%, effective May 1. 
‘*Finarncial America’’ May 2, Pp. 6. 

Chain Prices Advanced.—Chain makers in Pittsburgh district announce 
advance of $5 per ton in price of 1-inch proof coil chain to 6.50c. per pound. 
‘*Financial America’’ May 5. 

Advance in Paper Prices.—American Writing spper Co. advanced certain 
book paper lines $5 per ton. ‘‘Boston Financial News’’ May 2, vp. 4. 

Paper Wage Settled.—Agreement signed for 1 year, effective May 1, in- 
creasing paper industry wages 5 cents an hour for all crafts and fixing 
minimum wage for common labor at 40c.an hour. ‘‘Times’’ Apr. 28, Dp. 22. 

Newsprint Production.—New high record of over 235,000 tons (U. 8. & 
Canada: madein March. In JU. S. alone 129,294 tons produced, exceeding 
previous high March output of 127,847, in 1920. ‘‘Wall St. Journal!’ 


Apr. 28, p. 1l. 
. Wages Advanced.—Oliver Iron Mining Co. (U. 8. Steel), 





Iron Miners’ J. & 
followed by four leading independents in Lake Superior district, raise 
wages ae ali to 15%. ‘“‘Boston News Bureau’’ May 3, p. 13, and 
May 4, p. 3. 

Seamen's Wages Increased.—Under new agreement longshoremen at 
Boston will receive 70c. per hour, with $1 07 for overtime and double-time 
if men are called upon to work during meal hours. ‘‘Boston News Bureau”’ 
Apr. ?S. bd. 3. 

Great Lakes Carriers’ Association announced a 10% wage increase over 
1922 scale, effective May 1. ‘‘Evening Post’’ Apr. 28, p. 2. | 

Seamen’s Union demands $15 per month increase from Shippiag Board. 
‘“‘Times’’ May 3. p. 21. ee 

Eastern S. 8. Co. advanced wages to Seamen’s Union members, amount 
not yet announced. ‘‘Boston Financial News’’ May 2, p. 3. 

Other Wage Increases.—Farr Alpaca employees are given about 124% 
increase, retroactive to Apr. 16. ‘‘Times’’ Apr. 28, p. 21. 
effective May 1. 


largest since 1920, 


Matters Covered in ‘‘Chronicie’’ April 28.—(a) New capital flotations in 
March and the three months since Jan. 1, p. 1828-33. (b) March automo- 
bile production breaks all records, p. 1835. (c) Steel furniture shipments 
. 1835. (d) Employment in selected industries in 

March 1923, p. 1836. 
(e) Wages advanced in Cleveland cloak and suit industry, p. 1837. 
(f) Two Rochester clothing firms restore wages to peak levels, p. 1837. 
(g) Strikers return to work in Lynn shoe factories; wage increase denied, 


p. 1837. 

(h) Explanation of credit rating system for ners of Cheney Silk 
Mills, p. 1837. (i) Forty-eight-hour bill killed in Rhode Island and New 
Hampshire, p. 1838. (5) Paper workers reject offer of 4 cents increase in 
map © gad p. 1838. (k) Dairymen’s League to reduce milk prices May 1, 


(1) National City Co. denies reports of cancellation of Orientai Develop- 
ment Co. loan, p. 1843. (m) Offering of $1,000,000 Kentucky Joint Stock 
Land Bank 5% bonds, p. 1843. (mn) Offering of $1,000,000 5% bonds of 
First Colorado-W yoming Joint Stock Land Bank (formerly First Joint Stock 
Land Bank of Cheyenne), be 1843. 

(o) Repayments received by War Finance Corporation, p. 1845. (p) Ad- 
vances by War Finance Corporation account of agricultural and live stock 
purposes, p. 1845. 

(gq) Standard Oil Co. alleged to be controlling price, production, distribu- 


tion, &c., by Louisiana Public Service Commission, p. 1852. (r) Robert 
L. be of American Petroleum Institute criticizes La Follette oil report, 
p. 1852. 


Advance Bag & Paper Co., Inc.—Bonds Offered.— 
Schibener, Boenning & Co., Philadelphia, are offering at 
100 and int. $1,500,000 Ist Mtge. 7% Conv. Sinking Fund 


Gold bonds (see advertising pages). 

Dated May 1 1923. Due May 1 1943. Denom. $1,000, $500 and 
$100 c*. Interest payable M. & N. without deduction of 2% normal Fed- 
eral income tax. Penn. 4-mills State tax, Conn. 4-mills State tax, Mass. 
income tax up to 6% refunded. Red. all or part on any int. date upon 
60 davs’ notice, at 107 &% tor the first 5 years, at 105 for next 10 years, and 
at 102% thereafter. Penna. Co. for Ins. on Lives & Granting Annuities, 
Philadelphia, trustee. 

Data From Letter of C. T. Elliott, Vice-President of the Company. 

Security .—Secured by a first mortgage on all the property, &c., now or 
- seahar owned, and by the deposit of all the capital stock of the Penobscot 
-0wer Co. 

Assets.—-Company’s balance sheet, after giving effect to this financing, 
shows net quick assets of $1,144,308 (after deducting all current liabi 
ony or a total of $5,675,278, or assets of more than $3,780 for eacn $1,000 
oond. 

Company .—Incorporated in 1901 as Advance Bag Co. In 1921 merged 
witn the Howland Pulp & Paper Co. at Howland, Me., under above name. 

Properties.—Consist of: (1) A hydro-electric plant having a capacity of 
2,500 n. p.; (2) all tae capital stock of the Penobscot Power Co., a hydro- 
electric plant of 6,000 h. p. capacity witu 3,000 n. p. now installed; (3) a 
pulp and paper mill with a daily capacity of 110 tons of sulphite and sul- 
pnate pulp aad 70 tons of paper; (4) two bag factories having a capacity of 
8,000,000 bags per day; and (5) 17,000 acres of timber lands, dams, water 
right, timber rights, &c. Tne company’s two a bea Bey pe plants receive 
the benefit from a total storage of 62, ,000 cubic feet of water. 

Earnings .—Net earnings from the Middletown plant alone for the 5 years 
and 7 months ending July 31 1922, after depreciation but before Federal 
taxes, were at the average rate of $252,142 per annum, or over 2\ times 
(and never less than 1% times) tne interest requirements on this issue had 
the bonds then been outstanding. For tne 5 montns ending Dec. 31 1922, 
the combined net earnings after the completion of tne Howland plant, 
after depreciation but before Federal taxes, were $225,224, or at tne rate of 
5\% times tne interest requirements on these bonds. 

Since the company has obtained an adequate supply of dg at low cost 
rom the Penobscot Power Co. its earnings have materially increased. 


Capitalization Outstanding After Present Financing. 


First Mortgage 7s____ -- $1,500,000 |7% Cum. Partic. Pref. stk. $938,800 
8% Prior Lien stock 1,055,700 |\Common stock 1, ,000 
Purpose.—To acquire tne entire capital stock of the Penobscot Power 
Co., to reimburse the company for additions to Howland plants and retire- 
ment of funded debt. 

Sinking Fund.—A minimum of $75,000 annually will pay off all bonds at 
or before maturity. An amount — to any dividends in excess of 8% 
on the company’s stocks must also added to the sinking fund. 

Conversion.—Bonds may be converted into Common stock at tne rate of 
$125 per snare until May 1 1928. 


Ahmeek Mining Co.— Dividend of $1 50.— 

A dividend of $1 50 per share has been declared on the outstanding cap- 
ital stock, payable June 15 to holders of record May 2. This compares 
“— ? —— i $1 each paid in March 1923 and in Aug. and Dec. 1922. 
—V, >, Pp. 412. 


Air Reduction Co., Inc.—T°o Build New Plant, &c.— 

The company announces that it has purchased a site and let contracts 
for the construction of an oxygen plant at Sharon, Pa. Plans are completed 
for the increasing of manufacturing facilities at Cleveland, O. These addi- 
tions to the company’s productive capacity will be paid for out of surplus 
earnings and the application of reserves, as has been the company’s policy 
for the last three years.—-V. 116, p. 1895. 


Ajax Rubber Co.—F£arnings.— 

Gross earnings before depreciation, taxes and interest in the first quarter 
of 1923 are reported to have amounted to $636,695. After rges, net 
applicable to the 425,000 shares of no ~~ common stock outstanding, it is 
stated. was equal to $1 05 a share.—V. 116, p. 1652. 


Alaska Juneau Gold Mining Co.—Annual Report.— 





Calendar Years— 1922. 1921. Total to Date 
Gross recovered gold, silver and lead 

values—Bullion ____....._-_.---- $1,025,879 $797,075 $3,643,196 

0 RRR, ASS AI ARES ae 362,800 238.176 1,417,653 

re IEE Ae Se pat ag, $1,388,679 $1.035,.251 $5,060,849 
Total oper. costs and expenses_ -- -- - 1,366,538 1,203,986 6,384,473 





EERIE a 3 ele ae 
—V.115, p. 1535. 


Alvarado Mining & Milling 
Calendar Years— 
Gross earnings 


$22,141 def$168,736def$1323 ,623 


Co.—Annual Report.— 
1922. 1921. 1920. 
$823 ,507 $518,147 $2,266,859 
617,942 503 ,048 





ee Oe i ewe ; 048) 

Development and exp]. of mines_ -- - 134,254 96,839 1,312,099 

Administration, &c., expenses____-_-. »745 129 346 

Taxes in Mexico and United States _- 61,163 31,784 236,848 
Balance, deficit.........-- Fe lth leas $69 597 $242,870 sur$717.911 


—V.115, p. 2688. 


Amalgamated Sugar Co.—Annual Report.— 
Siatement of Profit and Loss for the Year Ended Feb. 28 1923. 
Net income from all sources, incl. profit on carry-over sugars, 








Norwich Knitting Co. employees win 10% wage increase, 

“Times’’ Apr. 29, Sec. 1. p. 19. 
Knife Co. Employees Strike.—Refusal of Winchester-Simmons Co. to 
ant 20% wage increase caused walkout of 350 emypearers in Walden 
ife plant at Walden, N. Y. ‘‘Times’’ May 3, p. 7. 

Eastman Kodak Co. Charged With Forming Film Monopoly.—-Federal 
Trade Commission formally complains against company, charging that 
competition in manufacture and sale of prints of motion pictures film has 
been practically eliminated. The Eastman Kodak Co. manufactures 94% 
of all film sold in U. 8S. ‘Sun’ Apr. 30, p. 3. 

Ward Baking Co. Declares *‘Open Shop” in Ali Plants.—Employs about 
4,500 bakers and confectioners, who threaten strike because of ‘‘open 
shop’’ program, with accompanying wage cut of 10% for night workers 
aad aban onment of 8-hour day. ‘‘Times’’ Apr. 28, p. 15. 








| 





SP DOGO GREOE Dee. Be Ne ok coscoccdbadoceecceece 5 is alictiel ail $818,914 
Net deficit, as at Feb. 28 1922_____- ERA EE DD i (evtittiund Jee 

I, i Oe OR ia caine $262,458 
Add—Additional reserves to adjust book-carrying value of assets 

to present values: Residences and Whitehall properties, $47,- 

061; reduction book value of factories to appraised valuation 

at Feb. 28 1922, $105,363: Utah-Idaho Central RR. Pref. 

stock, $53,975; legal expenses Tracy, Cal., property and other 

Ss Se oie AES. A RE Spit alto" 286,311 
Dee, Se nw en ened Cr.32,101 

Net deficit, Feb. 28 1923, as per balance sheet - - $516,668 


(Compare with income account for year ended Feb. 28 1922 in V. 114, 


p. 1893.]—V. 116, p. 1278. 


American & British Manufacturing Co.—<Sale.— 
Richard A. Hurley, acting as agent for the Franklin Machine Co., pur- 
chased at auction most of the plant and land of the company at Providence, 
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R.I. Among the purchasers of machinery were R. J. Metzler, New York: 
the Acme Machinery Co., New York; and the Brownell Machinery Co., 
Providence.—V. 116, p. 1763, 1535. 


American Beet Sugar Co.—Annual Report.— 
Calendar Years— 1922-23. 1921-22. 
Gross sugar sales. $5.656,.794 $9,231,510 $ 

Total expenses. 5,077,157 11,389,386 
$579,637 *$2,157,.876 
309 .062 








Net earnings... 


$413.95 
Other income. 


Dr:476.170 Dr.547.466 


$888 699df$2.634.046 def$133.508 $2.425.810 
$300,000  $300'000  $300'000 — $300'000 
anne ips 1.200.000 
surplus__... $588,699df$2,934,046 def$433.508  $925.810 
l., £54, De Biae: 





Net income_____.__._. 
Preferred divs. (6%). 
Common divs. (8%). 








Jalance., 
* Loss. 


American Chicle Co.—T7enders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 9% receive bids for the sale to it of Sen-Sen Chiclet Co. 6% Sinking Fund 
gold bonds, due 1929, to an amount sufficient to exhaust $50,283 at a price 
not exceeding 107% and interest.—V. 116, p. 1053. 


American Cyanamid Co.—Shipments, Sales, &c¢.— 

Net value of shipments of the various products for Feb. 1923, totalled 
$676,619. Sales of the various products for Feb., represented a vaiue of 
approximately $940,000. 

The company has in hand as of Feb. 28 1923, contracts for various prod- 
ucts for delivery prior to June 30 1923, of a sales value of approximately 
$2,316,000. Compare V. 116, p. 518. 


American Gas & Electric Co.—Acquisition.— 

F. H. Hooper, Gen. Mer. of the Northwestern Ohio Light Co., Lima, O., 
has announced the sale of his company to the American Gas & Electric Co., 
New York, for a price stated to be $2,000,000.—V. 116, p. 1535, 1279. 


American Hide & Leather Co.— Earnings .— 
Quarters ended March 31 1923. 
Net earnings (see note) loss$49 511 $44 ,27¢ 
Depreciation siete ike 68 ,664 97,495 
Extra income from insur. on plants 
Bi ipa) : 495,000 


destroyed by fire_-_-_- 
i aT ee ae _.def$118,175 $471,779 
ote.—Resuits from operations after charging repairs, 
and reserves for taxes.— V. 116, p. 1414, 938, 930. 


1921. 
$586,845 


201,585 
495,000 


$880,260 
interest on loans, 





American-La France Fire Engine Co., Inc.— Earnings. 
Quarters ending Muar. 31— 1923. 1922. 1921. 1920. 
Operating profit. __-_-_- $222,061 $205,217 $225,814 $237,393 
Less—Interest ...._._- 3,222 9,168 41,863 16,445 


$196,049 $183,951 $220,948 


— ee 


$218,839 


Net before taxes. ime 
V. 116, p. 1414, 938. 


- — 


American Light & Traction Co.—Earnings.— 
12 mos. end. Mar. 31— 1923. 1922. 
Earns. on stks. sub. cos_x¥$3,521.615 $3,808,732 
Miscellaneous earnings. 1,232,495 1,276,812 
$4,754,110 
4&5 989 
285,000 
Balance for 12 months $3,983,121 
Sur. & res. previous year 9,685,105 


Total sur. & reserve. $13.668.226 
Cash divs. on Pref. stock $854.172 
Cash divs. on Com. stk. 1,172,526 
Stock divs. on Com. stk 1,172,526 

Sur. & res. March 31_$10,469.002 $8.533,002 $9,910,790 

x After deductions of $1,125,316 in the 12 months ended March 31 1923 
for depreciation and replacement.—V. 116, p. 1535, 618. 


American Motor Body Corp.—Plan A pproved.— 
See Hale & Kilburn Corp. below and compare V. 116, p. 1763. 


1921. 
$1,643 ,657 
1,202,163 


$5,085,544 $2,845,820 
466.428 343042 
360,000 975037 
$4.259.116 $4,201,139 
3'533 002 11.516.783 





Gross earnings. 
Expenses _____.__.._. 
Interest on 6% notes. 




















American Steel Foundries.——-Quarterly Earnings.— 
Quarter end. Mar. 31— 1923. 1922. 1921. 1920. 
Net earnings_. _..x$1,883 ,449 $738,728 $879,717 
Depreciation 320,380 167,541 152,848 
Other income - - - - - . Cr.49,105 Cr.79,727 Cr .94,304 
Interest, sinking fund, &c. 82,848 94,905 176,393 
Federal taxes_________. 78,570 126,500 539,500 
Balance, surplus. __-___$1,529,326 $447,439 $518,280 $1,415,295 


wis wae in 1923 are after deducting Federal taxes.—V. 116, p. 
—o » Jid. 


American Water Works & Electric Co.—Suh. Cos.— 


It is stated that plans are nearing completion for the formation of the 
Maryland Public Service Co., a new subsidiary, which is to take over the 
Potomac Public Service Co. and the Cumberland Edison Co., both now 
controlled by the American company. 

The gen. it is said, calls for the issue of $3,893,00( 644% bonds, of 
which $1,275,000 will be used to retire the outstanding bonds of the Cum- 
berland Edison Co. The rest will be used in repayment of advances for 
new construction and other purposes by the American Water Works Co. 

The rest of the capitalization of the Maryland Public Service Co. will 
consist of $514,300 of 7% preferred stock, which will be exchanged for a like 
amount of Cumberland Edison stock, and 25,000 shares of no par value 
common stock to be held by the parent company.—V. 116, p. 1652, 1414. 


Anaconda Copper Min. Co.— Annual Report (Incl. Subs.) 
Calendar Years— 1922. - 1 1919. 





Receipts— 
Sales of metals & manu- 
factured products_-_-__ 123.501 .639 
Royalties, &c 5,973,915 
Inc. fr. invest., 
2,348,117 


Sales, &c 
Metals & mfd. products 
in process and on hand 43,672,793 


31,097,214 
2,016,017 


120,026 
17,817,364 
51,050,621 


60,944,254 
6,814,730 


1,315,087 
32,536,183 
101,610,254 


64,571,171 
7,436 ,953 


1,892,788 
28,705,375 
102,606 ,287 





Total receipts... __ _- 175,496 ,462 
Disbursemenis— 
Metals in process and on 
hand Jan. 1 17,817,364 
Cost of merchandise soldx77 ,864,766 
Mining, &c., yu peace 
Reduction expenses- .--- 
Ore purchases 34,834,516 
Trans. of metals, refin’g 
and selling expenses - 
Adm. exp. & Fed. taxes_ 
Depreciation, &c 


28,705,375 


19,248,563 

13,813,410 
See x 

1,842,644 x ; 2 

2,988 ,044 4,300 .34 

96 .575,348 


5,034,906 
2 ,343 ,243 





Exp. during shut-down~. 
Dividends, % 


Bal., sur. or def____sur$3 ,539,240df17, 
x Includes selling expenses.—V. 116, p. 








Ansted Engineering Co., Connersville, Ind.—Receiver. 
See Lexington Motor Co. below.—V. 114, p. 2245. 
Offered .— 


Apperson Bros. Automobile Co.—Bonds 
George H. Burr & Co., P. W. Chapman & Co., Inc., 
Chicago, and Burr & Co., Philadelphia, are offering at 
prices to yield 744% $700,000 ist (Closed) Mtge. 7% 
Serial Gold bonds. 


Dated Oct. 11922. Due serially Oct. 1 1924 to Oct. 1 1932, incl. Int. 
ayable A. & O. at First Trust & Savings Bank, Chicago, or at First 
National Bank, New York. without deduction for the normal Federal in- 
come tax not in excess of 2%. Penn. 4 mills tax refunded. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date upon 60 days 
notice, on or prior to Oct. 1 1924, at 107% and int., and thereafter at 
105 and int. First Trust & Savings Bank, Chicago, trustee; Geo. L 
Davis, co-trustee. ; 

(These bonds were first offered in Nov. 1922 at 100 and int. by A. 8S. 
Terrill & Co., New York. See V. 115, p. 2049.] 


Data from Letter of President Edgar L. Apperson, Kokomo, Ind. 

Company.—Was pioneer in the automobile industry, having in 1893 built 
its first automobile. Plants at Kokomo, Ind. 

Earnings.—Company has shown a profit in every year since the com- 
mencement of business in 1893. Net earnings, after Federal taxes, available 
for int. and depreciation, covering the 10!4 years ended Dec. 31 1922, 
averaged approximately $195,545, or over 3% times the interest on this 
issue of First Mtge. bonds. In 1921 similar earnings were $215,737. Net 
earnings for 1922 were $286,808, or over 5% times the interest charges. 
Similar earnings for the 5-year period, 1918 to 1922, inclusive, averaged 
annually over $202,665. 

Net Earnings Before Interest, Depreciation and Federal Tazes. - 
1914_ __ $458,447 'c1917 - - $168,990 | d1919__ $243,603 | d1921---$215,7: 
b1916. -_ 412,466 d1918___ 148,690 d1920___ 118,488/d1922... 286,808 

a Period July 1 1912 to July 11914. b Period July 11914 to July 1 1916. 
c Period July 1 1916 to Dec. 31 1917. d Calendar years. 

Company estimates a net profit for the year 1923, after all charges 
including interest, depreciation and taxes, of over $500,000. 

Purpose.-—To pay off current accounts and bank loans and provide 
additional working capital. 

Balance Shect Dec. 31 1922 (After New Financing). 
| Liabilities— 

567 Notes payable $65,574 
589 Accounts payable___..-- 162,241 


Assets— 
Casn 
Accounts receivable 
Notes receivable 
Due from br’ches & subsid. 


EE : 
Plant. equipment, &c____ 1,3 13 
Deferred charges -------- & 


Total (each side)______$3,593,996 


Common Stock Offered.— ern 
In connection with the offering of $700,000 1st Mtge. 7% Serial Gold 
bonds the purchasers are also offered the right to simultaneously SS 
10 shares of Common stock for each $1,000 bond at $35 per share, but such 
opportunity is limited to a total of 4.000 shares. sate 
isting.—Application will be made to list these shares on the Chicago 
Stock Exchange.—V. 115, p. 2049. 


Armour & Co. of Illinois.— Directors—Hearing .— 

New directors elected April 20, consisting of representative farmers and 
business men not previously identified with the packing industry, are: 
C. F. Curtiss, agricultural economist of Ames, Iowa; Harvey Seonce, 
Sidell, Ill., farmer and stockgrower and President of the Illinois Agricultural 
Association; James Simpson, Chicago, Pres. of Marshall Field & Co.,; 
M.. W. Borders (attorney for the Morris interests), Robert Lamont, B. A. 
Eckart, Arthur Reynolds, all of Chicago, and Samuel McRoberts and Albert 
H. Wiggin of New York. Members of the old board to be re-elected were 
J. Ogden Armour, C. W. Armour, A. Watson Armour, Lawrence HH. 
Armour, Philip D. Armour, Lester Armour, Arthur Meeker, F. Edson White. 

Armour & Co., answering the complaint of the Secretary of Agriculture, 
against the purchase of Morris & Co.. has denied that the acquisition was In 
violation of the Packers and Stockyards Act or any other law. 

Formal hearings on the complaint opened at Kansas City, Mo., April 30, 
before Chester Morrill, Assistant to the Secretary of Agriculture and 
officer in charge of the packers and stockyards administration. 

The Armour officials contend that the purchase did not tend to create a 
monopoly in restraint of inter-State commerce, would not materially lessen 
competition nor enable them to eo prices in the buying of livestock 
or eT of livestock products as charged in the complaint.—V. 116, p. 
939, 1897. 


Atlantic Gulf & West Indies Steamship Lines (Incl. 


Subsidiary Companies).—Annua: Keport.— 


Calendar Years— ; 1922. 
Operating revenue - - -$31,947,883 $ 
Total operating expenses _. . 32,570,979 3: 


def$623.096 
803.258 


— ED 


$180,162 
3,762,898 


_.def$3 ,582 ,736 


7 
7 
4 .5§ 

247.075 Reserved for taxes_-_-_---- 
7.500 Ist Mtge. 7% bonds- -.--- 
3.419 3-Year 7% debentures- -- 

530 Preferred stock____ __--- 

Common stock 

Surplus 











Net operating income _ - 
Other income_- - ites 492,640 
$5,559,968 

3,773,631 


$1,781,337 





Gross income- 
Interest, SS SS Se eee 


8148,231 





Net income for year 
—V. 115, p. 2161. 


Atlantic Refining Co.—New Vice-President, &c.— 

Richard D. Leonard and William B. Anderson have been elected 
additional Vice-Presidents. 

Ww. . Anderson and E, 
p. 1755. 


Autocar Co.—ELEarnings.— 

The company reports a net profit in excess of $180,000 for the first 
three months of 1923. The volume of sales, it is reported, is over 40% 
greater than for corresponding period of 1922.—V. 116, p. 939. 


J. Henry have been elected directors.—V. 116, 


Baltimore Tube Co., Inc.— Tenders .— 

The Union Trust Co., trustee, Baltimore, Md., will until May 9 receive 
bids for the sale to it of 5-Year 744% Sinking Fund Gold notes, dated 
May 1 1920 to an amount sufficient to exhaust $25,000.—V. 116, p. 939. 


Bayuk Bros., Inc.—Pref. Stock Offered.—Blake Bros. & 
Co., John Nickerson & Co., S. B. Lewis & Co. and Howe, 
+ goonies 5g & Co., Inc., are offering at par ($100) and div. 
the unsold balance of $2,000,000 7% Cumul. Ist Pref. 
(a. & d.) stock with participating feature up to 8%. 


Redeemable all or part on any div. date on 60 days’ notice at 110 and 
divs. Entitled to cumul. divs. at rate of 7% per annum, payable Q.-J. 
and an additional 1% in each year in which the Common stock shall receive 
more than $4 per share. Annual sinking fund each year from 1923 to 1926 
equal to 3% of Ist Pref. stock issued, and equal to 5% each year after 1926, 
to be applied to the purchase or retirement of Ist Pref. stock at not to 
exceed 110 and divs. Transfer agent, Guaranty Trust Co., New York; 
registrar, New York Trust Co. 


Data from Letter of Samuel Bayuk April 21 1923. 
Capitalization after this [nencing— Authorized. Ouisten ent: 

lst Pref. stock 7% Cumul. Participating 5,000,000 $2,000, 
2d Preferred Stock 8% (Non-Cumulative) 1,300,000 1,280,500 
250,000 shs. 77,121 shs. 


Common stock (no par value) 

Company has no funded debt except a purchase money mortgage of 
$20,440 on one of the plants in Philadelphia 
Company.—Business established in 1896. 
was formed to acquire all the property and business Bayuk Bros. 
ay pe Cigar Co., and Merchants Real EstateCo. Company is nena 
in the manufacture and sale of popular priced cigars which are distributed 


In 1920 present corporation 
oO 


Co., 
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throughout the United States. Company operates 19 factories and ware- 


houses located in Philadelphia, Allentown, South Bethlehem, Middletown, 
Mount Carmel, Salunga, Landisville, Steelton and Lancaster, Pa.; Perth 
Amboy, Trenton, Camden, Garfield, Newark and New Brunswick, N. J.; 
5 of the plants being owned in fee, and the others being operated under 
lease. In addition, company owns at Lancaster one of the best plants in 
the world for the curing and sweating of cigar leaf. Between 3,500 and 
4,000 employees are on the company’s payroll at the present time. 


Earnings Years Ended Dec. 31. 


1918. 1919. 1920. 1921. 1922. 

Net sales $3,981,461 $5,202,078 $9,654,923 $9,580,144 $10,427,177 
Net before taxes 222,443 271,7 4,573 674.343 1,284,487 
Net after taxes. 137,975 209,153 364,250 498,127 1,123,926 

Sales for the first 3 months of 1923 were in excess of sales for the same 
period of 1922, and the prospects for the balance of the year are excellent. 

Purpose .—Entire proceeds will be used for the retirement of all outstand- 
ing old 8% 1st Pref. stock (conversion into Common stock has reduced this 
issue to $234,900), for the reduction of current liabilities, and to provide 
additional working capital.—V. 116, p. 1897, 1764. 


Bertha Coal Co.— Merger.— 

According to Pittsburgh dispatches April 25, five operating coal com- 

aniesin Pittsburgh were formally merged April 25, when stockholders of the 

ertha Coal Co., the Consumers’ Fuel Co. (V. 114, p. 1068), the Consoli- 
dated Fuel Co. (V. 108. p. 686), Marshall Fuel Corp. and the Jewel Coal 
Co. voted to consolidate under the name of the Bertha Consumers’ Company. 

The capital, it is stated, will be $10,000,000, and the annual production 
at present is 6,000,000 tons, with immediate development of existing 
properties to make it 8,000,000 tons. Tnere are 20 mines involved, and 
40,000 acres of coal land located in Pennsylvania, Ohio, West Virginia and 
Kentucky. The combined organization has 1,000 stockholders, and 300 
of them are consumers of coal at from 300 to 5,000,000 tons annually. 
John H. Jones, of Pittsburgh, is President and founder of most of the 
companies merged. General offices, Pittsburgh.—vV. 115, p. 1103. 


Bertha Consumers’ Co.— Merger.— 
See Bertha Coal Co. above. 


Boston Consolidated Gas Co.—Gas Output.— 
Month of— Apr. 1923. Mar. 1923. Feb. 1923. Jan. 1923. 


\ 
Gas output (cubic feet) 742,258,000 846,409,000 804,436,000 884,461,000 
—V. 116, p. 1536. 


Braden Copper Co.—Annual Report.— 
Calendar Years— 1922. 921. 1920. : 
Operating revenues_____$11,485,180 $5,632,686 $10,446,551 $4, 
5,496,089 8,354,293 ; 


Operating costs._____ __ 8,828 527 
Operating profit...___ $2,656,652 $136,597 $2,092,258 
: 36,995 75,975 327 ,246 


Other income_____. 








Total income______. _ $2,693,647 
Taxes, interest, &c_____ $2,699,345 
Depreciation 1,866,196 
Loss on plants abandoned 233 ,292 
Depletion 99,5 
Other charges 128,461 
Disc. on bonds purch. (Cr.) 31,684 

$4,111,503 


$212,572 
$2,653 ,682 





$5,013,720 


Balance, deficit $2,179,938 $1,590,493 


—V. 116, p. 619 
Brooklyn Borough Gas Co.—Pref. Stock for Customers .— 


The company is offering to its employees and customers the opportunity 
to subscribe at par ($50) for $500,000 6 4% % Cumulative Participating Pref. 
stock, subject to allotment in case of oversubscription. The stock is 
entitled to additional dividends at the rate of 1% for each dollar a share 
paid on the common stock in excess of the rate of $1 50 a share per annum. 
At the present rate of dividends on the common stock, the participating 
preferred stock will pay dividends at the rate of 7% perannum. Preferred 
stock is not transferable except with company’s permission, and is not for 
sale to the general public. he provisions are practically identical with 
those governing the Preferred stock issue recently placed by the Consoli- 
dated Gas Co. of New York with its cauiemmenn 116, p. 1765. 


Brunswick-Balke-Collender Co.—Earnings:.— 
Net earnings for the first three months of 1923 amounted to $631,631. 
Balance Sheet Dec. 31. 
1921. | 
s | Liabilities— § 
7% Pref. stock... 4,750,000 
Common stock___12,375,000 
Pur. money oblig 294 989 
6°, ser. gold notes 2,400,000 
; Install. of 6° gold 
249 notes (dueJan. 1) 
O91 | Bills payable 
851! Accounts payable. 
Interest accrued _.- 
360,620 | Pref. div. payable 
1,229,758 ‘Ins., &c., reserves. 
647,915 | Surplus_ . 


38,000,759 


1922. 


1921. 
Assets- $ 


$ 
4,518,500 
12,375,000 


1922. 
$ 


...-11,511,916 

Sundry investm’ts 195,937 
Notes rec. for prop. 

sold (sec.) 685.714 
Inventories 10,702,774 11,1 
Bills rec. (less res.) 4.859.293 4,4 
Accts.rec.(lessres.) 6.064.922 5.0 
Due from officers 

and employees. 
as ds dh mee 
Deferred charges _ - 


es os at 


15,019,662 
127,582 





400,000 
6,325,000 
1,794,123 

84 000 
83,125 

121,971 

7,523,948 


400 ,000 
8,043,750 
1,590,470 

96 ,000 
84,324 

132,876 

7,659,839 


27 
23 
64 


250,840 

.291,784 

538,986 
36,152,166 Seer ae 36,152,166 38,000,759 

During 1922 liabilities were reduced to the extent of $1,998,024 (not 
including a balance of a purchase money obligation of $294,990 assumed 
in connection with the purchase of a warehouse in Chicago, and during 
the first months of 1923 a further reduction of $856,628 has been effected. 

The income account for 1922 was published in V. 116, p. 1898. 

It is announced that the company has purchased all of the stock of the 
Lake Building Corp., which owns the leasehold interest and 10-story 
Studebaker Bldg., 623 to 633 South Wabash Ave., Chicago, for $500,000 
in cash. Some years ago the company. purchased the northeast corner of 
Wabash Ave. and Harrison St. with a view of erecting a building for their 
own business. This plan has now been abandoned and the latter property 
is offered for sale.—V. 116, p. 1898. 


California Packing Corp.—Annual Report.— 
Feb. 28 Years— 1922-23. 1921-22. 1920-21. 
$5,172,879 $2,598,958 $4,253,015 
995,504 loss358,367 


$2,240,591 
2,830,248 
$3,338,135 def$589,657 


a After charges and taxes.—V. 114, p. 2017. 


Calorizing Co., Pittsburgh, Pa.—Pref. Stock Offered.— 
Moore, Leonard & Lynch and F. 8. Smith & Co. are offering 
at par ($25) $625,000 8% Cumul. Conv. Partic. Pref. 


(a. & d.) stock. A circular shows: 

Dividends payable quarterly. Participates equally with the Common 
stock in any dividends after $2 per share has been paid on the Common 
stock in any year. RKed. all or part on and after July 1 1925 at $30 per 
share on 6 months’ notice. S§ g fund of 50 cents per re per annum 
on the shares outstanding commences July 1 1925 for the purchase of stock 
up to $30 per share or for its redemption by lot at that price. Convertible 
at any time into Common A re for share. Transfer agent, Union 
Trust Co. of Pittsburgh; registrar, Fidelity Title & Trust Co., Pittsburgh. 

Capitalization— Authorized. 

8% Preference stock r $25) 30,000 shs. 
Com. stock of no par (Gen. El. Co. owns 25%) -- 100,000 shs. 

Company .—Incorp. in Delaware in April 1923 to take over the assets and 
business of the Calorizing Co. of Pittsburgh, which was formed in 1920 to 
develop commercially a heat treating process originated by the General 
Electric Co., which will own 25% of the Common stock. By this process, 
aluminum is driven into the surface of iron, stee] and other metals, thereby 
greatly increasing their resistance to high temperatures and to certain 

orrosive reactions. 


1919-20. 
$5,882,540 
1,359 ,862 
$7,242,402 
468,021 
1,603,250 
$5,171,131 


Income from investment 








Net profit 
Preferred dividend 
Common dividend 2,830,248 


$1,422,767 








Balance, surplus 





General Electric Co., which owns the patents covering this process, has 
given the company the exclusive right to use or sub-license the process 
subject to certain rights reserved for the General Electric Co., Babcock & 
Wilcox Co., American Locomotive Co. and Diamond Power Specialty 
Corp. The company has already received orders from more than 270 
corporations. 

Company processes materials at its own plant and also sub-licenses other 
companies to use its process, arrangements already being in effect with the 
American Stove Co. and the Welsbach Co. on a royalty basis. In addition, 
company has the exclusive right to market Calite, a high temperature resist- 
ing alloy manufactured by the General Electric Co. 

Earnings .—Earnings for the ensuing year are estimated at $100,000 from 
sub-licenses and the sale of Calite and at $200,000 from its nn ye Hie 
operations, a total of $300,000, equivalent to 5 times the annual dividen 
requirements on the Preference stock. : 

isting.—Application will be made to list this stock on the Pittsburgh 
Stock Exchange. 

Purpose.—Proceeds will be used to cover the cost of the enlargements 
to the plant now under construction, to liquidate current indebtedness 
and to supply additional working capital. 

V. Farr, V.-Pres.; P. S. Chess 


Directors.—Brooke L. Jarrett, Pres.; A. . Ss. ° 
Sec.; S. F. Cox., Chief Eng.; Walter M. Stearns (General Electric Co.), 
©. McK. Lynch (Moore, nard & Lynch), Maurice L. Farrell (F. 8. 


Smithers & Co.), J. de S. Freund (American Cement Tile Mfg. Co.). 


Camaguey Sugar Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $6,000,000 
Ist Mtge. Sinking Fund 7% Gold bonds, due Oct. 15 1942. 
_ The results of operations to March 31 1923 (1922-23 crop) shows total 
income, $5,651,016; cost of manufacturing, including general and adminis- 
trative expense, $3,630,464; rents, insurance and taxes on real estate and 
on sugar production, $57,978; interest, depreciation, bond discount and 
expenses, $443,497: net profit to March 31 1923, before provision for 
Cuban income taxes, $1,519,075.—V. 115, p. 2162. 


Celite Co.—Pref. Stock Offered.—Pacific Bond & Share 
Co., Los Angeles, are offering at 100 and div. $400,000 
744% Cumul. Ist Pref. stock, Class ‘‘A.’’ A cireular shows: 


Dividends payable Q.-F. Red. all or part at 105 upon 30 days’ notice. 
Pacific-Southwest Trust & Savings Bank, registrar. 

Capitalization upon Completion of Present Financing (No Bonds). 
First Preferred stock. 744%, Class ‘‘A”’ (this issue), par $100__.. $400,000 
Second Preferred stock, 7% %, Class ‘‘B,’’ par $100 400,0 
Common stock, par $100 1,000,000 

Company .—lIncorporated in Delaware as successor to Celite Co. of Cal- 
ifornia. Owns and operates a manufacturing plant in Santa Barbara 
County, Calif. Is the sole owner of Celite Co. of California, the Celite 
Products Co. of Maine, a sales corporation having 16 offices in the United 
States, and Cetite Products, Ltd., of Canada. Business is based upon its 
ownership of 2,200 acres of diatomaceous earth—a basic substance minute.y 
porous and practically pure silica—the only known deposits of such quality 
in the world. The Celite company owns patents covering the many uses 
of its products and is practically a monopoly on which American industry 
is largely dependent. j 

Company manufactures from its basic material insulating, filtering an 
miscellaneous products which it markets throughout the United States and 
exports to foreign counties. 

Earnings .—Over a period of 5 years the average net income before de- 
preciation has been $205,319. he average income applicable to this 
Class ‘‘A’’ 714% Cumulative Preferred stock is approximately 7 times 
dividend requirements. In the year 1922 and for the first 3 months of 1923 
the net earnings before depreciation exceeded 12 times dividend require- 
ments on this stock. 


Central California Orchard Co., Inc.—Bonds Offered.— 

Stephens & Co., Los Angeles, are offering at 100 and int. $425,000 
lst Mtge. 7% Serial Gold bonds. Denom. $1,000. Normal Federal 
income tax up to 2% paid at the source. 

These bonds will be secured by a first closed mortgage on 3,780 acres of 
see lands in Stanislaus County, 26 miles south of Stockton and about 
midway between Patterson and Tracy. A modern irrigation system serves 
3,200 acres of land. : 

Company has a contract with Libby, McNeill & Libby extending over a 
period of 10 years for the sale of all peaches grown on 535 acres. The 

roduct of the raisin vineyard which comes into bearing in 1924 is contracted 
or at premium prices by Rosenberg Bros. & Co. for a period of 5 years 
The net income from these contracts should equal from 24% to 4 times the 
interest charges. 


Central Union Telephone Co.—Siricken from List.— 
The Chicago Stock Exchange has stricken from the list $3,481,600 
Capital stock now held by American Tel. & Tel. Co.—V. 112, p. 65. 


Cerro de Pasco Copper Corp.—Bonds Called.— 

Certain 10-Year 8% Conv. Sinking Fund Gold bonds, due 1931, aggre- 
gating $1,203,000, have been called for redemption July 2 at 105 and int. 
at the offices of J. P. Morgan & Co., 23 Wall St., N. Y. City.. Any of the 
bonds may be converted into stock on or before July 2 at the Irving Bank- 
( a Le: Co. Thirteen bonds previously called are still unredeemed. 
—V. 116, p. 1898. 


Certain-Teed Products Corp.—VListing.— 

The New York Stock Exchange has authorized the listing of $1,500,000 
additional 7% Cumulative First Pref. Stock, par $100; and 10,000 addi- 
tional shares of Common Stock of no par value on official notice of issuance, 
and payment in full, making the total applied for $5,040,000 First Pref. 
Stock and 100,000 shares of Common Stock. 

After the issuance of the 10,000 shares of Common Stock hereby applies 
for, the net amount of Common Stock authorized to be listed is 100,000 
shares without nominal or par value, excluding all the Common Stock. 

All of the $1,500,000 First Pref. Stock is to be issued in part payment for 
20,000 shares (being all of the Capital stock) of Acme Cement Plaster Co. 
of Illinois. All of the 10,000 shares of common stock are to be issued in 
payment of services rendered (valued at $350,000), in connection with 
negotiation for and financing of the acquisition of Cook’s Linoleum Co., 
Standard Inland Mfg. Co. and Acme Cement Plaster Co. 

(The Linoleum Liquidating Co. has been incorporated in New Jersey with 
a capital of $50,000. It is understood company is being organized in fur- 
therance of plan whereby properties of Cooks Linoleum Co. are being 
acquired by Certain-teed Products Corp.}—V. 116, p. 1653. 

Chile Copper Co.—Annual Report.— 

{Including Chile Copper Co. and Chile Exploration Co] 

Calendar Years— 1922. 
Copper produced (ibs.)_134,568,506 
Copper sold & deliv. (ibs) 144,588,097 
Gross price delivered... 13.540 cts. 
Operating revenue_ _- --- $19,576,635 
Operating costs 10,411,116 
Deliv., selling, &c., exp. 1,257,701 


Net operating income. $7,907,818 
Dividends Chile 88S. Co_ 250,000 
Interest & disc. received 576,375 678,211 824,903 
Other income 104,156 68,491 94,964 25,094 


Total income $8,588,350 $2,781,451 $8,675,124 $2,489,089 
Int. on Chile Co. Co.bds. 553,384 615,284 433 211 395,557 
Fed. Taxes, &c , 3,148,012 3,150,000 3,157,690 2,823,043 
Deprec’n plant & equip’t 2,856,568 2,984,115 2,754,749 ; 
Amortization 140.000 140,000 . 140,000 140,000 
Depletion 2,852,884 1,338,520 1,904,411 1,355,508 
232,474 


Plant superseded or aban- 
doned 406,110 133,690 65,639 


Balance, surplus___def$1,368,608df$5,678,942 sur$151,994df$2,290,658 
—V. 116, p. 1898, 1537. 


Champion Fibre Co., Canton, No. Caro.—WNotes Called. 
The company has called for payment and will redeem on wey 15 at the 
First National Bank of Cincinnati, O., trustee, $725,000 8% Serial Gold 
notes, as follows: (1) $75,000, maturing Nov. 15 1923, at 100}¢ and int.; 
(2) $75,000, maturing Nov. 15 1924, at 101 and int.; (3) $75,000, maturing 
Nov. 15 1925, at 101% and int.; (4) $75,000, maturing Nov. 15 1926, at 


1921. 1920. 1919. 

54,008,065 111.130,224 76,717,872 
67,823,964 96,498,116 54,556,229 
13.7993 cts. 18.354 cts. 18.972 cts. 
$9,359,266 $17,711,021 $10,350, 167 
6,595,449 8,490,96 7,643,991 

82 1,085,965 


9,068 1,714,802 
$1,934,749 $7,505,257 $1,620,211 
100.000 500,000 
343,784 
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102 and int.: (5) $75,000. maturing Nov. 15 1927, at 102% and int.; (6) 
$75,000, maturing Nov. 15 1928, at 103 and int.; (7) $75.000, maturing 
Nov. 15 1929, at 103% and int.; (8) $200,000, maturing Nov. 15 1930, at 
104 and int.—vV. 116, p. 1536. 


Charcoal Iron Co. of America.—-Earnings 3 
Ending March 31 1923.— 

Total manufacturing profit, $391,699; miscellaneous receipts, 

$11,659. i 3 
Miscellaneous expenses, 

expenses, $83,015 


Months 


$403,358 
86,628 
"$316,730 
125,970 
$190,760 


$3,615; adm., & gen. selling, &c., 
Net profit available for interest and sinking fund_--------- 

interest 3 mos. on $5,798,500 bonds at 8%, $75,970; sinking 
fund 3 mos. at $200,000 per annum, $50,000_______-- Baa 
Surplus available for depreciation, amortization, &c 

—YV, L116, p. 1537. 


Cities Service Co.—AlHarnings.— 
—l12 Mos.end. Mar. 31— 
1923. 1922. 
Gross earnings. - - .. $15,643,278 $12,736,276 
Es os ae 2h th eine we 466,969 462,186 
Int. and disc. on debs... 2,485,070 2,137,145 
Dividends Pref. stock... 4,931,322 4,875,885 
Net to com. stk. & res. $7,759,917 $5.261,060 
Total surplus and reserves, 349,348,063.—V. 


Month of March—— 
1923. 1922. 
$1,776,487 $1,313,680 

50,514 36,936 
227,916 185,999 
414,759 408,771 

$1,083,298 $681,974 
116, p. 1765, 1755. 
Citizens Gas Co. of Indianapolis.— Bonds Offered.— 
Fletcher American Co. and Gavin L. Payne & Co., Indianap- 
olis, are offering at 101 and int., yielding 6.70%, $300,000 
7% Gen. & Ref. Mtge. Gold bonds. The bankers state: 


Dated May 11922. Due May 11927. Denom.$1,000c. Int. payable 
M. & N. at Fletcher American National Bank, Trustee. Callable at 104 
and int. Company agrees to pay Federal normal income tax up to 2%. 

Security.—In addition to being General and Refunding Mortgage bonds 
of an issue of $1.000,000, these bonds have as collateral additional security 
$650,000 of the Ist Mtge. 5s of the Citizens Gas Co. 

Purpose.—The $300,000 bonds now offered are the remaining portion of 
the total $1,000,000 issue. This $1,000,000 merely refunds an original 
$1,500,000 issue, of which the company redeemed and canceled $500,000, 
or one-third of the total original issue. As the old issue was a seria] one, 
$450,000 of the remaining $1,000,000 were refunded May 1922 and $550,000 
became due May 11923. Many of the holders of the bonds maturing May |] 
exchanged the maturing bonds for the new ones, so that only $300,000 of the 
new issue are available to the public. 

Valuation and Capitalization.—in the recent rate case in the Federal 
Court, the master found a valuation of the Citizens Gas Co. of $10,085,189, 
not including its valuable coal properties. This valuation is more than 
twice all the outstanding bonds of the Citizens Gas Co., including the bonds 
which we are now offering. 

The total outstanding bonds of the Citizens Gas Co. are $4,848,000 
($262,000 of which are in the sinking fund). ‘These bonds are followed by 
$1,000,000 Preferred and $2,000,000 Common sotck. Both of these stocks 
are listed on the Indianapolis Stock Exchange and have a present market 
value around par or better. 

Earnings.—Gross income, after operation, taxes, &c., for the 6 months 
ending Feb. 28 1923 was $715,996. After deducting all leasehold rental 
on the Indianapolis Gas Co. property and amortization of bonds discount, 
there remained a net income of $453,932, which amounted to nearly 3% 
times the interest charges (which were $131,200 for that period) on the 
Citizens Gas Co. bonds, including this issue.—V. 116, p. 1055. 


Coca-Cola Co.—New Committee Formed, &c. 

An advisory or manage committee has been created with C. H. Candler 
a8 Chairman. Robert W. Woodruff, formerly Vice-President of the White 
Motor Co. of Cleveland, has been elected President, succeeding Mr. Cand- 
ler. The new committee will include the President, Vice-Presidents, Secre- 
tary, director of advertising, general counsel and two members of the 
board of directors. Harold Hirsch of Candler, Thomson & Hirsch has been 
elected a Vice-President in charge of legal affairs.—V. 116, p. 1898. 


Columbia Textile Co.— Earnings .— 
Income Statement for Month of March and 3 Months ended March 31 1923. 
March. 3 Mos. 
$508,100 $1,548,180 

13,068 35,003 
$495,032 

$42,998 


0,200 


om $33 ,255 


Period— 











Net sales 
Gross income (before deprec. but after all chgs.) - - 
Reserve for depreciation 
DE TE ~..tdnsdeansencucce 


$1,513,177 
$125,472 
13,341 


15,750 
$95,882 





A 
—V¥. 116, p. 1183. 


Commonwealth Power Corp.—Earnings (Incl. Subs.).— 
1923 1922 


12 Months ending March 31— 3 , 
$27 ,237 ,564 025 yt aes 


Gross earnings 
Operating expenses, taxes and maintenance 16,917,606 15,67 
$10,319,958 


6,112,734 
1 ,440 ,000 





Gross income $9 526,387 


5,792,605 
1,440 ,000 
1,816,206 1,665,254 
$951,018 $628 ,528 


x Includes interest and amortization of debt discount, and dividends on 
outstanding preferred stock of subsidiary companies.—V. 116, p. 1056. 


Commercial Solvents Corp.—lst Pref. Stock Authorized. 
_ The stockholders on April 30 approved the creation of $1,000,000 8% 
Cumul. Ist Pref. stock, par $100. Preferred as to assets up to 105 and 
having no conversion rights and no voting rights and red. at any time at 105. 
The 40,000 shares (no par) Cumulative Class A stock and the 80,000 shares 
(no par) Class B stock remain unchanged. Holders of Class A and Class B 
shares will be given the or right to subscribe at par for one share of Pref. 
stock for each § shares held. 

Pres. P. G. Rumford in a circular to stockholders says in part: 

_ “During the past few months Company has been unable to supply from 
its present plant the rapidly increasing demand for Butanol, which is one 
of its chief products. It is expected that the demand for Butanol will con- 
tinue to increase and that much profitable business will be lost to the 
company unless steps are taken at once for the increase of its Butanol 
capacity. Because of this situation, the directors have for some months 

n considering the construction of an additional plant and they have 
investigated possible locations for such a plant and secured plans and 
estimates. As a result they have come to the conclusion that it would be 
possible for the company to construct at a desirable location for approxi- 
mately $1,000,000 a properly designed plant having a monthly capacity of 
2,000,000 pounds of combined solvents, or 1,100,000 pounds of Butanol. 
With such a plant in addition to its present plant, the company should be 
in a position to suOply in a Satisfactory and : eeemante manner the present 
demand for its products as well as the increased demand which is anticipated. 

“Several large users of Butanol have advised the company that their need 
for that preduct is so great that they are willing to purchase Preferred stock 
in the company in order to assist it in raising the cash which would be re- 
quired for the construction of a new plant. 

“A large number of the Company 2 principal Butanol customers have 
agreed that, if the company decides to proceed with the construction of a 
new plant, they will enter into contracts with the company providing that 
they shall during the 18 months beginning May 1 192% purchase at least 
10,000,000 pounds of Butanol from the company at the pr.ce wh.ch they 
are now paying, and also that, until the entire $1,000,000 in First Preferred 
stock is issued or a new plant is completed at a cost of less than $1,000,000. 
they shall, on the receipt by them of each 1,000 pounds of Butanol delivered 
to them during the period named, purchase for cash at par one share of the 
lst Pref. stock. The directors belive that if a new plant is constructed the 
company will be able to deliver more than 10,000, pounds of Butanol 
to the customers in question during the period named, and they therefore 


Annual dividend requirements on preferred stock - - 
Provision for replacements and depreciation 





Balance 





consider that the agreements herein mentioned constitute a satisfactory 
underwriting of the entire proposed issue of First Preferred stock .—V. 
116, p. 1898. 


Computing-Tabulating-Recording Co.—Quar. 
Three Months ended March 31— 1923. 
Net earnings after bond interest bebe $558 ,063 
Estimated Federal taxes- -- 110,063 


$448 ,000 


Earns. 
1922 


$402,774 





Balance, surplus. -- -- --- ae eaduie 
—V. 116, p. 1898. 


Congoleum Co., Inc. (incl. Subsidiaries).—Consoli- 
dated Balance Sheet Dec. 31 1922 and June 30 1922.— 
Dec. 31°22. June30’22.)| Dec. 31°22. te "22. 
~ 


1,860,900 1,883,206 
1,000 ,000 
650,000 
1,910,267 
700 ,000 


1,300,000 
1,508 ,040 
4,007 ,275 


Liahilities— 
ist Pref. stock --- 
2d Pret. stock--- - 
3| Com. stk. (no par) x954,655 

Current Habilities_y1,892,916 

Ist M. 7% notes. 700,000 
;| lst M. bonds (sub- 

sidiary co.)_... 1,300,000 
—_—_—_-—_—— | Reserve for deprec nidibatet 
12,958,790 | Surplus_____._...25,181,492 


Asseis— 
Plant & equipm’t- 
Current assets_-.. 
Inv.in affil. co__- 
Empl. subscrip’s.. 
Good-will & tr.-m- 
Deferred debits --- 


$ 
4,225,761 
5,856,472 
282,783 
277 ,244 
1,000,864 
246,839 


5,870,165 
5,569, 


1,000 ,56 
235, 


Total (each side) 11,889,963 


x 100,000 shares of no par value. y os Federal taxes for year 
1922. z Consists of $1,000,000 capital surplus, $100,000 reserve for sinking 
fund (lst Pref. stock) and $4,081,492 earned surplus.—V. 116, p. 181, 31, 


Consolidated Fuel Co.— Werger.— 
See Bertha Coal Co. above.—V. 108, p. 686. 


Consumers Fuel Co., Pittsburgh.— Verger.— 
See Bertha Coal Co. above.—V. 114, p. 1068. 


Continental Asphalt & Petroleum Co. of Okla.— 


Houston B. Tehee has been appointed receiver by the U. S District 
Court of Delaware. 


Counties Gas & Electric Co.—Bonds Offered.—Drexel & 
Co., Philadelphia, are offering at 98 and int., to yield about 
6.15%, $6,600,000 Ist & Ref. Mtge. Gold bonds, 6%, 
Series of 1923 (see advertising pages). 


Dated May 1 1923. Due May 11953. Int. payable M. & N. at Fidel- 
ity Trust Co., Phila., trustee, without deduction for Federal income taxes 
up to 2%. Penn. 4-mills tax, Conn. 4-mills tax and Maryland securities 
tax not exceeding 4% mills and Mass. income tax not exceeding 6% per 
annum on income derived from the bonds, refunded. : 

Red. all or part on any int. date on not less than 30 days’ notice at 107 % 
on or before May 1 1933; at 105 on or before Nov. 1 1943, and thereafter at 
a premium of \% of 1% for each year or any part thereof, prior to maturity. 
Denom. $1,000 and $500 c*. 

Data from Letter of V.-Pres. Lewis Lillie, Philadelphia, May 1. 


Company.—Incorp. April 28 1923 in Pennsylvania as a consolidation of 
several! long-established companies [Counties’ Gas & Electric Co., Chester 
County Gas Co., Collegeville Gas Co., Collegeville-Trappe Gas Co., the 
Norristown Power Co., Conshohocken Power Co. and the Worcester 
Township Gaslight Co.]. The system furnishes electrical energy and gas 
in the prosperous and rapidly developing suburban districts lying immedi- 
ately west and northwest of the City of Philadelphia. Territory served 
has an area of about 400 square miles. 

In addition to the new Barbadoes Island electric generating station 
company owns and operates two smaller electric plants at Wayne and Nor- 
ristown, with a combined generating capacity of 17,500 k. w. ‘Transmis 
sion lines, 540 miles in length, supply electricity to over 17,000 customers. 

In addition to the coke-oven gas purc , company has gas gon at 
Ardmore, Norristown and West Chester capable of producing 2,980,000 
cu. ft. of gas dalay, and gas holders, including the new holder at Consho- 
hocken, having a storage capacity of 6,535, cu. ft. Gas is supplied to 
more than 23,700 customers through 314 miles of mains. Company also 
owns undeveloped water power rights along the »chuyl)kill River at Norris- 
town and owns all of the capital stock of a smal: company supplying steam 
heat in Wayne. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures already made and to be made, including the cost of a new power 
plant and other improvements, and the redemption of certain bonds and 
mortgages of the merged companies aggregating $1,460,000. The balance 
of the cost will be provided by the sale of juniors securities and from cash 
resources. The new electric generating station, wnich has been acquired 
by tue company since the recent merger, is located on Barbadoes Island, in 
the Schuylkill River nears Norristown. ‘The present financing provides for 
the installation of 45,000 k. w. generating capacity, consisting of 2 units, 
one of which is now ready for operation. he second unit will be placed in 
service before the end of 1923. Land and condensing water are available 
A on ultimate development of 135,000 k. w., with excellent railroad fa- 
cilities. 

The company is now constructing a 5,000,000 cu. ft. gas holder at Con- 
shohocken order to most effectively utilize by-product gas, which it has 
contracted to purchase from the coke ovens of the Rainey-Wood Coke Co. 
Construction of a new high-pressure gas main connecting tne property 
serving West Chester and vicinity with the principal gas system will shortly 
be commenced. 


Capitalization Outstanding upon Completion of Present Financing. 


First & Refunding Mtge. 6s, Series of 1923 
Underlying 5% bonds (closed mortgages) 
Earnings 12 Months Ended March 31— 1922. 1923. 
Gross earnings $2,579,494 $3,061,949 
Net after oper. exp., maint. and taxes $1,000,696 $1,144,613 

Annual interest on funded debt outstanding with public upon 
completion of present financing requires 568,350 
$576,263 


Sinking Fund.—Company will agree to pay as a sinking fund semi-annu- 
ally in each year, inning March 1 1924, a sum equal to }4 of 1% of the 
total amount of bonds of this series outstanding, to applied to purchase 
and cancellation of bonds. 

Management.—United Gas Improvement Co. owns more than 2-3 of the 
Common stock of Counties Gas & Electric Co.—V. 116, p. 1182. 


Crosby Transportation Co.—Bonds Offered.—Wm. L. 
Ross & Co., Chicago, are offering at 100 and int. $350,000 
15-Year 7% Ist Mtge. Sinking Fund bonds. The bankers 
state: 


Dated April 1 1923. Due April 1 1938. Denom. $1,000, $500 and 
$100 c*. entral Trust Co. of Illinois, Chicago, trustee. Int. payable 
A. & O. at the office of the trustee, without deduction of Federal income 
taxes not exc ng 2%. Red. on any int. date on 30 days’ notice at 107 
during 1923 with a reduction of 4% of 1% in the premium for each succeeding 
year. Mortgage provides a imum sinking fund suff.cient to retire 
$20,000 of bonds annually 1924 to 1928, incl., and $25,000 of bonds annually 
1929 to 1937, plus an additional amount equal to any cash dividend paid 
in that year upon the Common stock. | 

Company.—Owns and operates a passenger and freight steamshi 
on the Great Lakes origmally organized in 1840 by the old Detroit Grand 
Haven & Milwaukee RR. (now Grand Trunk Ry.), connecting Milwaukee, 
Wis., with Muskegon, Mich., and other points on the east shore of Lake 
Michigan. Company also engages in the general cargo business on the 
Great Lakes and the St. Lawrence River. 

Security.—Secured by a closed first mortgage constituting a preferred 
maritime lien under the merchant marine laws oi the United States on the 
fleet of the company, consisting of the steamships E. G. Crosby, Georgia 
and Thomas Davidson. 

Purpose.—Present bond issue is incidental to the purchase of the steel 
steamship E. G. Crosby and the further extension of the company’s business 
to take care of demands in excess of present capacity. 

Earnings.—In the 19 Ey mae ended with 1922 average earnings available 
for int., depreciation and income taxes have been $57,054. or considerably 
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more than twice the maximum interest charges of $24,500 on this bond issue. 
For the past five years average earnings available for interest charges, 
depreciation and income taxes were $47,870, or at the rate of nearly twice 
the annual interest charges. Such earnings for 1922 were $67,047, orover 
«2 times Maximum interest on these bonds.—V. 115, p. 1434. 


Dallas Gas Co.—Bonds Offered.—Arthur Perry & Co., 
Paine, Webber & Co. are offering (see advertising pages) 
at 97 6 and int. to yield about 6.22%, $1,800,000 1st Mtge. 
6% Gold bonds of 1921, due Oct. 1 1941. 


Interest payable A. & O. in New York without deduction of normal 
Federal income tax up to 2%. Pennsylvania 4 mills tax and Massachusetts 
income tax up to 6% refunded. Denom. $1,000 and $500c*. Callable 
all or part on the first day of any month on 30 days’ notice at 107% and 
interest through Oct. 1 1927, and thereafter at a ag me: decreasing 
4 Of 1% each year to 100% and interest during the last year of life. 
American Trust Co., New York, trustee. 
Data from Letter of Vice-Pres. H. C. Morris, Dallas, Texas, April 24. 

Company.—The Dallas Gas Co. and the County Gas Co., subsidiaries 
of the Dallas Gas Corp., do the entire gas business in Dallas, Texas, and 
environs, serving an estimated ee gy of 210,000. The business of 
the company or its predecessors has been in continuous operation for over 
49 years. Company serves, without competition, all the city of Dallas 
defined by the city limits of March 30 1912, including over 85% of the 
city’s entire population. Supplies gas to more than 31,000 consumers 
through a distributing system of 293 miles of high and low pressure mains. 

Purpose.—To refund $1,000,000 Ist Mtge. 5% bonds due May 1 1925, 
pay off floating debt and for other corporate purposes. 


Earnings and Expenses—Calendar Years. 
1921. 1922. 

i $1,690,073 $2,080,336 
Net after oper. expenses, maint. & taxes____ 3 $329,587 
Ann. int. on $1,800,000 Ist Mtge. 6s amounts to ,000 

Sinking Fund.—Mortgage provides for an annual sinking fund of 114 % 
of the total amount of these bonds issued, the funds to be used solely 
for the retirement of bonds of this series. 

_ _ Capitalization Outstanding (Upon Completion of Present Financing). 
Capital stock $850,000 
ist Mtge. 6% Gold bonds due 1941 (excl. $400,000 held in treas.)_ 1,800,000 

Guaranty.—Guaranteed unconditionally, principal, interest and sinking 
fund, by the Dallas Gas Corp.—V. 113, p. 2409. 


Dallas Gas Cor -— Guaranty — 
See Dallas Gas Co. above and also County Gas Co. in V. 116, p. 1654. 


Detroit City Gas Co.—City Not to Ezercise Option.— 
The Detroit City Council has decided not to exercise its right to | owe = 


the property of the company at the expiration of the latter’s franchise 
Oct. 31.—V. 115, p. 2798. 


Detroit Pressed Steel Co.— Merger.— 
See Parish & Bingham Corp. below.—V. 116, p. 1899. 


Devoe & Raynolds, Inc.—Bonds Called.— 
All of the outstanding First Mtge. 6% serial bonds, dated Nov. 


Gross earnings 


9 


1 1917, 
wane called for redemption May 1 at 102 andint. See also V. 116, p. 1280, 


Domes Mines Co., Ltd.—Repayment of Capital.— 

An official statement says in substance: ‘‘On April 20 1922 the company 
paid to shareholders of record March 31 1922 $1 a share as a repayment 
of capital (V. 114. p. 742). In some quarters it was believed the Treasury 
Department at Washington would not treat this payment as a payment 
on Capital account, but would seek to tax it as a receipt of income. We 
have obtained a ruling from the Treasury Department that the above pay- 
ment represents a return of capital.’’-—V. 116, p. 1899. 


ubilier Condenser & Radio Corp.—FEarnings.— 
e company reports for the quarter ended .Aarch 31 1923, net earnings 
before taxes of $63,474.—V. 116, p. 416. 


Durham (N. C.) Hosiery Mills (& Affil. Cos.).—Report. 

The annual report for the calendar year 1922 of the company and its 
affiliated companies, viz.: North State Knitting Mills, Inc.; Tar Heel 
Hosiery Mills, Inc.; Jno. O’Daniel Hosiery Mills, Inc.; Durham Hosiery 
Mills, Inc., of New York, follows: 

Operating and Financial Statement, Year Ended December 31 1922. 

Gross sales, customers, $5,813,582; less: discounts, returns, freight 

and allowances, $659,386; net sales 
Cost of sales not including depreciation 
General and administrative expenses, $369,258; net income__.. 625,160 
Other additions to income (net)_______________--_-- PA 69,257 


$694 417 
372,617 


$321,800 
207 ,653 
$529,453 








EES ET IR, OOS TR SR AR TENE EE LEO aR NE 
Balance Dec. 31 19206, Durham Hosiery Millis, $173,209; surplus, 
Dec. 31 1921, minority interest, $34,444; total 





Total surplus 

Dividends paid—Preferred stock: Durham Hosiery Mills, $203,- 
700; North State Knitting Mills, Inc., $17,500; Tar Heel 
Hosicry Mills, Inc., $6,431; John O’ Daniel Hosiery Mills, Inc., 
$5,854; total 

Interest on scrip, $4,726; premium on old Pref. stock retired, 
oh 2/00) yg adjustments (net) applicable to prior periods, 
boi UUZ; tota 


Balance Dec. 31 1922, Durham Hosiery Mills 
Balance Sheet December 31. 


1922. 1921. | 
Assets— $ $ | Liabilities— » 

Real est. , bids. ,&c., | Pref. 7% stock__. 2,910,000 
less pur. mone) Old pre. called_- 5,000 
obligation 6,349,544'| Com. Class “‘A’’_. 1,250,000 

Cash 638,131; Com. Class “B’’.. 3,750,000 

Notes rec.—cust’rs 3,982 #£=.-_-.... | Notes payable___. 1,496,192 

Acc’ts receivable_ - 1,117,521 | Trade accep. ray. 5,299 

Inventories 1,859,501 | Accounts payable- 7,107 

U.S. securities. - - 1,167 | Accrued accounts - 25,145 

Cap. stk. other co. 26 ,000 | Scrip divs.com.stk. 78,771 

Cash to retire old | Res’ve for deprec’n 
preferred stock - 17,550| (afterappr.adj.) 326,497 : 

Notes rec’le for sale | Minor. int.affil.cos 536,012 530,844 

_ of building, &c. 636 ,492 | Surplus 207 ,527 173,208 

Adv. to Edgemont 
Securities Co--- 

Sundry acc’ts rec- 

Prepaid int., taxes, 


$233 485 


43,428 
$207 ,527 





1921. 
$ 


2 910 000 

15,000 
1,250,000 
3,750,000 
1,946 ,COO 


6,464,312 
366 ,892 
3,982 
175,940 
2,518,287 
167 

26 ,000 


6,214 
647 ,606 


268,389 
13,950 


61,287 
987 
78,771 


22,231 | 





} 
105,811 47,959: Total (each side) 10,597,551 10,716,097 


Dunean Mills, Greenville, S. C.—Preferred Stock 
Offered.—Charleston, 8S. C., Security Co., J. W. Norwood, 
Greenville, S. C.; American Trust Co., Charlotte, N. C.; 
Citizens & Southern Co., Savannah-Atlanta, Ga.; Wheat, 
Williams & Co., Inc., Richmond, Va., are offering at par 
and div. $1,000,000 7% Cumul. Sinking Fund Pref. (a. & d.) 
stock, par $100. The bankers state: 


Dividends payable 9-5 . Red. all or part upon 60 days’ notice at 110 

and divs. R r, Norwood National Bank, Greenville, 8. C. 
Capitalization (No Bonds)— Authorized. Outstandi 

7% Cumul. Pref. (a. & d.) stock (this issue) 000 $1,000, 
mmon stock 1,350 1,350,000 
Business.—Dunean Mills manufactures fine combed yarn goods; yarn- 


dyed silk striped madras shirtings, poplins, broadcloths, underwear cloths, | 


fine ginghams, , voiles, cotton and silk mixed dress goods, with 





i. 


varied decorations. Plant located at Greenville, S. ©C., and is equipped 
with 50,720 spindles and 1,200 looms, together with complete complementary 
machinery. 10,000 twister spindles and 600 additional looms are to be 
added, increasing the output by 50%. 

Earnings .—In the 4 1-3 years ending Dec. 31 1922 net earnings available 
for dividends, after charging off liberal depreciation and deducting Federal 
taxes, averaged $270,638, nearly 4 times the annual! dividend requirements 
of the $1,000,000 7% Cumul. Pref. stock. Reconstructing the profit and 
loss account to reflect income taxes at 1922 rates, but without makin 
allowance for the saving of interest, which would have been effected h 
the proceeds of present financing been available, shows an annual average 
net profit for the period under review of $318,017, or nearly 4% times 
dividend requirements of this Preferred stock. 


Dunlop Tire & Rubber Co.—Permanent Bonds.— 

The permanent First Mtge. 7% will not be ready for several weeks yet, 
but when ready will be exchanged at the office of Lee, Higginson & Co., 
and not the Seaboard National Bank of New York, as stated in the ‘‘Chron- 
icle’’ of April 28, p. 1899. 


Eastern Steamship Co.—FEarnings. 
Month of March and 3 Months Ended March 31. 
1923——- March——1922. 1923——3 Mos.——1922. 
$380,078 7 


If 
Operating revenue : $269,843 $1,074,621 $739,507 
; , ‘oe 9,216 


Net earnings 
Total deductions_ --—--—_-_- 


Deficit for period - -- - 
V. 116, p. 1766, 941. 


Eastman Kodak Co.—Complaint Filed.— 

Formal complaint charging the company with virtual monopoly in the 
manufacture and sale of cinematograph films in the United States, was filed 
April 30 by the Federal Trade Commission. The Commission claims that 
competition in manufacture and sale of prints of motion picture film has 
been hindered and in some instances eliminated. Others in addition to the 
Eastman company named in the complaint, include Jules E. Brulatour, a 
distributor of films, and the Allied Laboratories Association, Inc., of New 
York. There are named also a long list of members ef the last-named or- 
ganization. Thirty days ar eallowed to make answer to the charges. 

James S. Havens, General Counsel for the company, is reported to have 
stated that the company was willing to abrogate all its undertakings with the 
Allied Laboratories Association regarding the use of film and, in fact, had 
already made such an offer to the Federal Trade Commission. Mr. Havens 
also stated that the agreement entered into between the company and the 
Allied Laboratories in August 1921, was for the protection of the American 
film industry and its workers against the flooding of the country by chea 
German film. At that time the Eastman company, to protect the Ameri- 
can erg th he said, was contemplating opening laboratories of its own 
and that this plan was abandoned when they to use only American- 
madefilm. Mr. Havens denied that this was done to constitute a monopoly 
pointing out that it merely restricted the Association to the use of American- 
made film and not of Eastman film.—V. 116, p. 1899, 1645. 


Eaton Axle & Spring Co.—Stock Sold.—Otis & Co., 
Morgan, Livermore & Co., Howe, Snow & Bertles, Inc:, and 
Paul H. Davis & Co. have sold, at $30 per share, 140,000 


shares of capital stock of no par value (see adv. pages). 
Registrars, Union Trust Co., Cleveland, and National Bank of Com- 
merce, New York. Transfer agents: Otis Safe Deposit Co., Cleveland, 
and Seaboard National Bank, New York City. ~ 
Capitalization (No Preferred Stock or Bonds)— Authorized. Outstanding. 
Capital stock (no par value) 50,000 shs. 220,000 shs. 


Digest of Statement Furnished Bankers by J. O. Eaton, Pres. of Co. 


Business and Propertics.—Eaton Axle & Spring Co., now known as Tor- 
bensen Axle Co., wnich has, subject to action of stockholders increasing its 
Capital Stock, acquired the entire properties of Eaton Axle Co. andtof 
Perfection Spring Co., is an Ohio corporation, with principal plants and 
offices at Cleveland, an additional Perfection plant at Pontiac, Mich., and 
spring service stations at important points. [See Torbensen Axle Co. below.} 

The Torbensen Axle Co. is the world’s largest producer of truck axles 
exclusively, manufacturing the paten and widely known ‘‘Torbensen 
Drive,’ which supplies one-sixth of all the truck axles (exclusive of Ford) 
sold in the United States. 

The Eaton Axle Co. manufactures quality axles for passenger cars, and 
its plant at Cleveland, completed about two years ago, is regarded by ex- 

rts as the most modern, complete and economical motor axle plant in the 

—e States. Company has attained a reputation for the highest grade 
product. 

The Perfection Spring Co., with large modern plants at Cleveland and 
Pontiac, manufactures springs for automobiles and motor trucks, and _ its 
trade name, ‘‘Perfection,’’ is most favorably known in the industry. The 
service stations and the business to the jobbing trade constitute important 
and profitable departments. 

By the consolidation of these three important companies, Eaton Axle & 
Spring Co. becomes one of the largest parts-manufacturers in the auto- 
mobile industry, and certainly the outstanding one in its peeconer products. 

Company will own in fee 31.7 acres of land on which its plants, with a 
total of 573,000 sq. ft. of floor space, are located. ; 

Among the company’s customers are Cadillac, Peerless, Jordan, White 
(truck), Ford, Jewett, Stearns, Maxwell, Chalmers, Republic, &c., &c. 

Earnings.—Total net earnings of the combined properties, as reported by 
accountants, for the six years ended Dec. 31 1922 (exclusive of Eaton Axle, 
whose first full year of operation was 1922), were $5,499,327, after giving 
effect to Federal taxes at 1922 rates—-an annual average of $916,554, or 
$4 16 a share on the 220,000 shares of stock to be presently outstanding. 
These figures are after depreciation and inventory adjustments but without 
deducting interest which will be eliminated by this financing. 

Eaton Axle earnings for 1922 were $155,942 after Federal taxes, or 70c. a 
share. Applying these earnings to the six-year period, average annual net 
earnings per share would be $4 86. 

During this six-year period these properties have shown a profit each year, 
including the time of extreme depression. Maximum annual sales were 
$12,089,444 and maximum annual net earnings, $1,912,855, exclusive of 
Eaton Axle. With the addition of the latter, the company has an annual 
capacity of $20,000,000. 

Yividend Outlook.—A dividend policy of $2 60 a share annually is war- 
ranted in the judgment of the company’s directors and is expected to be 
initiated with the payment of a quarterly dividend of 65c. a share on July 1 
1923. This will be at the rate of more than 8.65% on the price at which the 
stock is being offered. 

Listing.—It is expected that application will be made to list stock on the 
New York Stock Exchange. 

Pro Forma Balance Sheet as of March 31 1923 (After Financing). 
Liabilities— 
$739,299 Acec’ts payable for purch., 

| exp., unpaid wages, &c. $128,450 

338,904 Accr. real & persona: taxes 

Inventory 1,883,168 and miscell. expenses. -- 38,063 

EE SE Ie 60,864 Res've for gen’! conting.- 1,000,000 

Perm't land, bldgs., &c._. 4,677,645'/Capital and surplus x6,792,944 
Patents, trade-marks, &c. 237,880) 

21,696! Total (each side) .._...$7,959,456 


x Capital and surplus represented by an authorized issue of 250,000 shares 
of no par value capital stock, of which 79,920 shares have been issued, 80 
shares reserved for old Preferred stock, and 140,000 shares to be exchanged 
for propertses and working capital, making a total of 220,000 shares to be 
outstanding. 


Empire Gas & Fuel Co. (Del.).—Bonds Offered.—Halsey, 
Stuart & Co., Inc., Hallgarten & Co., Goldman, Sachs & 
Co., Lehman Brothers, J. & W. Seligman & Co., Spencer 
Trask & Co., Cassatt & Co., E. H. Rollins & Sons, Laden- 
burg, Thalmann & Co., Paine, Webber & Co., A. B. Leach 
& Co., Inc., and Anglo London Paris Co. (San Francisco) are 
offering at 99% and int., to yield 7.19%, $10,000,000 Ist & 
Ref. Conv. 3-Year 7% Gold bonds, Series B (see adv. pages). 


Dated May 1 1923. Due May 1 1926. Int. payable M. & N. at office 
of Halsey, Stuart & Co., Inc., Chicago, and at the office or agency of com- 


def38,536 ' def99 ,925 
25,310 94,603 74,336 


$63 846 $85,386 $174,262 





$22,670 
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pany in New York City without deduction for normal Federal: ncome tax 
not in excess of 2%. enom. c* $1,000, $ and $100, and r* $1,000 and 
multiples. Red. all or part on 60 days’ notice (but 30 days’ notice in the 
case of sinking fund redemption) at 102% and int. Jess 4% for each expired 
6 months from and inc]. May 1 1923. Penn. 4 mill tax, Connecticut 4 mills 
and Mass. income tax oa int. not exceeding 6% per annum refunded. 

Convertibie.—Convertible par for par with adjustment for int., at any 
time up to 30 days prior to maturity or redemption (exceyt by sinking fund), 
into lst & Ref. Conv. 7%% Gold bonds, Series C, having the same ma- 
turity date, conversion privilege, &c., as the outstanding Series A. bonds. 

Sinking Fund.—The company will provide a sinking fund to retire these 
bonds at the rate of 4% of the issue annually by tae purchase of bonds in 
the market up to and including the prevailing call price or by call by lot 
at such call price. Company further will provide a purchase fund available 
to purchase at not exceeding par and int. bonds at the rate of 6% of the 
issue annually, such purchase fund to be applicable from time to time in the 
discretion of Halsey, Stuart & Co., Inc. 

Control.—All of the Common stock (except directors’ qualifying shares) 
is owned by Cities Service Co. 

Data from Letter of President Henry L. Doherty, New York, May 2. 

Company.—Incorp. ia Delaware. Company (and its subsidiaries) is one 
of the most important producers of high-grade refinable crude oil in this 
country and also owns and operates a very important natural gas system. 
Oil properties loca in the Mid-Continent field in Kansas, Oklahoma and 
Texas, and the natural gas business is conducted principally in Kansas, 
Oklahoma and Missouri. 

Company is well established and business combines the four essentials 
which constitute a complete unit in the oil industry, namely, production, 
transportation, refining and marketing, and the natural gas operations 
include production and trunk line distribution to numerous markets. The 
company’s reserves of oil and gas lands are among the largest under any 
single management in this country. 

Independent engineers determined the reproduction cost new of the 
physical properties of the company as in excess of $190,000,000 as of June 30 
1921, without any amount included for proved or reserve oil and gas lands, 
except their cost of $11,600,000. Since Nov. 30 1921 there has been ex- 
pen ed for properties andfevelopments to May 1 1923 in excess of $12,- 

,000, making the reproduction cost new of the company’s physical 
properties in excess of $200, ; . The reproduction cost new of the 
natural gas properties, included in the foregoing figure, is approximately 
ot oe 00, which properties may be released from the lien of the trust 
ndenture. 

Company owns all (except directors’ qualifying shares) of the stocks of 
its principal subsidiaries, and owns a controlling interest in every other case. 
The following are some of the subsidiary companies of Empire Gas & Fuel 
Co.: Empire Refining Co., Empire Gasoline Co., Empire Gas & Pipe Line 
Co., Empire Natural Gas Co., Empire Petroleum Co. and (by controlling 
ownership) Indian Territory Illuminating Oil Co. 


Capitalization After This Financing— Authorized. Outstanding. 
First and Refunding Convertible Gold bonds- -- - See a 
do Series B 7%. due May 1 1926 (this issue) _-_$10, ,000 $10,000,000 
do Series A 7%s, due May 1 1937 b50,000,000 43,116,200 
Divisional bonds and purchase money mortgages. (Closed) ,309 ,000 
Preferred 8% Cumulative stock ‘ c 25,344,170 
Common stock , : 75, ,000 


Guarantees.—(1) $2,125,000 “7, ye Tank Line Co. 10-Year 8% Equip. 
Trustctfs. (2) $568,300 eye Oil Purchasing Co. 7% Participating notes. 

a Total authorized, $150, ,000. Issuance of additional bonds restricted 
by proven of the trust indenture. b Of Se.ies A bonds (dated May 1 
1922) $45,000,000 have been heretofore sold, of which $1,883,800 have 
been retired by sinking fund operations and through conversion into Pref. 
stock. c Authorized to he issued according to definite provisions and 
certain restrictions up to $500,000,000. 

Earnings.—Net earnings available for bond interest after all taxes, 
before reserves for depletion and depreciation, for the 5 years ended Nov. 30 
1922 totaled $82,538,328. or an annual average for that period of $16,507,- 

. Company reports such earnings for the 4 months ended March 31 
1923 as $5,200,586, and for the 12 months ended March 31 1923 as $12.- 
363.320. The annual interest charges on all funded debt, including the 
$10,000,000 Series B bonds, will be $4,492,255. 

Purpose.—Proceeds will be applied to the cost of improvements, addi- 
tions and developments of the physical properties.—V. 116, p. 1900, 1418. 


Ewa Plantation Co., Hawaii.—Fzira Dividend.— 
On April 30 last the company paid an extra dividend of 2% in addition 
to the regular monthly dividend of 1%. See also V. 115, p. 2799. 


Federal Motor Truck Co.—Shipments—Earnings.— 

Shipments for the first quarter of 1923 were 904 vehicles compared with 
421 for the corresponding quarter of 1922, an increase of 115%. Gross 
revenue for the first quarter this year was $1,876,015 compared with 

7,170, an increase of 120%. Orders totaled 1,182 compa with 503, 
an increase of 135%. Unfilled orders at end of first quarter were 467 
compared with 140.—V. 116, p. 1183. 


(The) Fensgate, Boston, Mass.—Bonds Offered.—The 
Puritan Mortgage Corp. is offering at 100 and int. $450,000 
Ist (Closed) Mtge. 6% Serial gold boiuds (see adv. pages). 

Dated May 1 1923. Due annually up to 1937. Free from Mass. income 
tax. Interest payable at State Street st Co., Boston, trustee, without 
deduction for Federal income tax but not in excess of 4%. Denom. $100, 
$500 and $1,000. Callable at 105. 

Security.—Approximately 115 x 150 ft. of land at 534-8 Beacon St. and 
Charlesgate, East, Boston, with a 9-story non-housekeeping apartment 
to be built thereon. 

Income.—Annual gross rental, $122,880; expenses, taxes, allowance for 
vacancies, &c., $45,000; net income, $77,880. 


Ford Motor Co.—Balance Sheet Feb. 28.— 
[ As filed with the Massachusetts Commissioner of Corporations]. 
1923. 1922. 1923. 
Liabililies— 


Assets— x $ $ 
Real estate.._.___ 86,047,010 81,026,633 | Capital stock... 17,264,500 
Mach. & equip. 54,743,388 49,401,132 | Accts. payable. 61,488,980 
3,693,884 45,208,094 Dep.& amort.res 62,576,256 
74,833 6,899 | Deferred credit 388,598 853,950 

159,605,687 109,232,732 | Res. for Federal 
Accts. receiv’le. 41,938,329 39,375,702; &c., tax 34,856,007 58,032,559 
Patent rights __-_ 155,896 110,740 | Profit & loss sur.359,777,598 240,478,736 

urities._____ 37,401,695 15,749,953 

Furn. & fixtures 51,094,765 39,221,862 | 
Miscell. invest _. 548,700 500,814 
20,517,986 | 
196,399 | 


1922. 


17,264,500 
33,089 ,894 
50,829,307 


Goodwill ______ 20,517,986 
Deferred charges 529,766 
—V. 116, p. 1900, 1766. 


Hershey Chocolate Co.—Lisling—Earnings .— 
e New York Stoc xchange has authorized the listing of $14,625,000 
Ist Mtge. Sinking Fund 6% gold bonds, due Nov. 1 1942° . 
Income Account 3 Months ended March 31 (incl. Subsidiary Companies). 
Sales, $8,565,819; cost of goods sold, $5,485,943; gross profit___$3,079,876 
Shipping and sell expenses, $421,497: general and adminis- 

trative expenses, $541,239: total 


Net 
Other 





Total(ea .side) 536,351,939 400,548,946 





$2,117,140 
41,974 





Gross income soil ti Saat live Masteah tt esti be decent ales oe eas he “asia Ges i oe Ne $2,159,113 
Deductions: Int. on funded debt, $222,875; other int.., $5,670; 
cash discounts allowed, $123,592; Federal taxes, $167 ,572:; 


other deductions, $219,590; total deductions 739,299 


I 
Profit and loss surplus $1,419.81 4 


—V. 115, p. 2053. 


Gearless Motor Corp., Pittsburgh.—Receivers Seek Ac- 
counting .— 

Declaring that the assets of the corporation were manipulated 
fraudulently deprive stockholders of hundreds of thousan of Ed 
Real Estate Trust Co., of Pittsburgh, and George D. Wick, ancillary 
receivers, filed a petition in the U. 8. Court at Pittsburgh, April 25, asking 
for an accounting. 








The petition names F. E. McClintock, R. R. Starnes and Duncan 
McDonald, individually and as partners doing business as the Gearless Sales 
Co. It is averred that the corporation, organized in Delaware, had paid 
up capital stock of approximately $1,300,000, and that assets held 4 J re- 
ceivers total $149,151, against which amount there are mortgage liabil ties, 
liens and judgments of about $133,000, leading net assets of approximately 


General Asphalt Co.—Debentures Reduced.— 

The Philadelphia Stock Exchange on April 26 reduced the amount of 
10-year 6% sinking fund gold debentures from $1,258,000 to $1,195,000— 
$63,000 reported canceled April 20 1923.—V. 116, p. 1890, 1767. 


General Motors Corp.—Number of Employees.— 

This company, which has plants located in 36 cities of this country 
and Canada, had 89,187 employees during March, compared with 55,961 
in March 1922 and 44,439 in March efi The a oR months a oe 


iE, SS Ae ae Pa ae” es _ 80,696 47 375 
Suneuery. 22.2 OP 50,724 ‘ 
rrr itnbmbernge dined 89,187 __ 65,961 44,439 

These figures include the employees of Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile and GMC Truck, together with other manufacturing 
and selling divisions and subsidiaries and all office employees; but do not 
include employees of Fisher Body or other affiliated companies. init 

The number of stockholders of record April 21 by classes follows: 1% 
Debentures, 8.523: 6% Debentures, 9,580; 6% Preferred, 3,393; Common 
(as of March 3 1923), 45,330; total, 66,826. 


Stocks Offered.—Dominick & Dominick and Laird, Bissell 
& Meeds are offering at the market, a block of 7% and 6% 
Debenture stocks.—V. 116, p. 1900, 1767. 


General Petroleum Corp.—To Increase Funded Debt.— 

The stockholders will vote June 20 on increasing the bonded debt from 
the authorized amount of $15,000,600, of which there are now issued and 
outstanding notes of the face amount of $11,981,200 (incl. of those held 
by the corporation) , to an authorized amount of $25,000 ,000 by tae creation 
of a new issue of $10,000,000, to be evidenced by 5-year 6% Gold notes. 
See offering in V. 116, p. 1900, 1767. 


General Refractories Co.— To Increase Capital, &c.— 

The stockholders will vote July 7 on increasing the capital stock from 
180,000 shares, no par, to 225,000 shares. The increase in capital is in 
connection with the recent acquisition of the American Refractories Co. 
and to provide for other corporate needs. The stockholders will be given 
oe Ay vd a subscribe at $50 for one share of the new stock for each full 
share held. 

The offering has been underwritten by Edward B. Smith & Co. and 
M. F. Middleton, Jr., & Co. ‘ 

The acquisition of the plants in this country of the American Refractories 
Co., it is estimated will give the Genera] Refractories a total annual pro- 
duction capacity of approximately 320,000,000 bricks. At present the 
company’s capacity is estimated at about 247,000,000 bricks. 

In 1922 the company acquired the plants of the Standard Refractories 
Co., Hayes Run Fire Brick Co. and the Pennsylvania Fire Brick Co. 
Before the acquisition of the last-named properties the company had an 
annual capacity of 166 000,000 bricks. ! 

In connection with present financing to take over American Refractories 
it is estimated that General Refractories earnings in 1923 available for 
dividends will be in excess of $2,000,000, equivalent to $9 a share on present 
outstanding 180,000 shares of_no par stock, together with the 45,000 
shares presently to be issued. Dividends are now being paid at the rate of 
$3 per annum. 

Balance Sheet (General Refractories and Subsidiaries) as of March 31 1923. 


Assets— Liabilities— 

Current assets $3 342,649 Current liabilities 
Loans and advances 192,077| Reserve for taxes, 1923 _- 
Investments at cost 561,285 Bonded debt 

600 ,365| Capital stock(180 ,000 shs. 
Deposit with trustee ___- 12,135, no par) 
Real estate, buildings &c 12,793,983\Surplus, paid in 

21,000| Earned surplus- -_------- 


03 
985,000 


000 ,000 
6,546,372 
259,099 

$17 523 ,496 











Total __. $17,523,496 
—V. 116, p. 1767, 1281. 


Gilliland Oil Co.—Plan Adopted.— 

The committee for the holders of certificates of deposit for Preferred 
stock, Theodore G. Smith, Chairman, announces that it has adopted the 
plan of reorganization. The plan was approved by order of the Court 
April 16. See plan in V. 116, p. 727, 1184, 1767. 


Granby Consol. Mining, Smelt. & Power Co.—Repori. 


Year Ended— Dec. 31 '22. Dec. 31 °21. Dec. 31 ’20. 
Gross income 26 $7 5 6 
Operating costs 

Interest on bonds 

Expenses, taxes, &c 

Depreciation 





$353 ,958 
96 66.796 


sur$26,311 
$738 ,007 





def$287,162 $def687,011 
$145,610 sur$497,298 


Balance, surplus or deficit 
Profit and loss, deficit 


x Includes interest on bank loans. 

During 1922 the corporation produced, including copper recovered from 
flue dust, a total of 31,963,565 lbs. of copper, 442, ozs. of silver and 
6,996 ozs. of gold. Co sold in 1922 amounted to 26,634,440 Ibs., 
compared with 37,104,280 Ibs. in 1921. 

As of Dec. 31 last, the corporation had $5,146,858 of current assets and 
$3,471,420 of current liabilities. During 1922 the corporation reduced 
its outstanding bank loans by $1,071,062. 

H. S. Munroe, John R. Dillon and Edward Everett have been elected 
directors. This increases the board from 11to14members. V.116, p. 621. 


Great Western Power Corp.—Annual Report (Incl. Sub.) 
[Inter-Columbia Items Eliminated.} 
Calendar Years— 22. 1921. 


19 
Operating revenues ,201,944 $6,404,621 
Oper. exp., taxes & depr. 3,156,721 2,689,983 


$4,045,223 $3,714,638 
221,889 531,451 


Gross income $4,267,112 $4,246,089 
Interest 2,545,485 2,402,151 


Dividends— 
Cal. El.Gen.Co. Pfd.(6%) $150,000 $150,000 $150,000 
G. W.P.Co. of Cal., Pfd. 339,209 173,448 120,172 
West.Pow.Corp.,Pfd.(6%) 424,569 424,541 424,512 
Miscellaneous deductions. 163,424 105,527 96,961 
Misc. add’ns to surplus_. Cr.69,430 Cr.174,384 Cr.213,459 
753,259 


$713,856 $1,164,806 


20. 
$5,865,703 
2,984,851 


$2,880,832 
399 ,562 


$3,280,414 
1,948,969 


1919. 
$5,172,878 
2,512,062 





Net earnings 


$2,660,816 
Other income 53,436 





$2,714,252 
1 667,840 


65,187 
Cr.195,625 
$638 ,956 





Unapprop’d surplus_ -- 
—V. 116, p. 1538, 1281. 


Great Western Sugar Co.—Certificates Ready.— 

Bankers Trust Co. are now prepared to issue the permanent engraved 
7% Preferred stock certificates in exchange for the present outstanding 
temporary certificates.—V. 116, p. 417. 

Greene Cananea Copper Co.—Taz Suit.— 

A suit in equity has been brought in the U.S. District Court at New 
York against the company by the Government to recover $112,140 alleged 
to be additional excess profits taxes due for the year 1917.—V. 115, p. 993. 


Hackensack Water Co.—Common Dividend Decreased.— 

A semi-annual dividend of 3% has been declared on the outstanding Com- 
mon stock, par $25, together with the regular semi-annual dividend of 3 « 7% 
on the Preferred stock, par $25, both poyae June 1 to holders of reco 
May 25. In Dec. 1922 a semi-annua vidend of 4% was paid on the 
Common stock.—V.115 p. 2274. 
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Hale & Kilburn Corp.—<Approves Motor Body Plan.— 


The stockholders have approved a plan of reorganization for the American 
Motor Body Co. Compare plan in V. 116, p. 1767. 


Harrisburg (Pa.) Light & Power Co.— Notes Called.— 

Certain 5-Year 6% Gold notes dated Dec. 2 1918, aggregating $62,000. 
have been called for payment June 1 at par and int. at the Commonwealth 
Trust Co., trustee, Market St., Harrisburg, Pa.—V. 116, p. 1538. 


Hendee Mfg. Co.—Obituar 


President Henry H. Skinner died “a Springfield, Mass., April 28.— 
V. 116, p. 1184. a “ 


Hercules Powder Co.—Quarterly Report.— 

_ Quarters end. Mar. 31—__ 1923. 922 
Gross receipts $5,503,261 
xNet earns., all sources_ 679,899 
Pref. div. (134%) 177,160 


$502,740 


921. 1920. 
$4,243,659 $2,828,238 $4,786,630 
375,847 def62,401 632,023 
160,834 116,652 93,625 
$215,013 def$179,053 $538,398 





Balance, surpl:s_- _-_- 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c., also interest on Aetna bonds. 


Consolidated Balance Sheet. 
Mar.31'23 Dec. 31°22 | 
$ 


Mar.31°23 Dec. 31°22 
$ 3 


.-14,300,000 14,300,000 
-10,143,300 10,086,900 
. 3,891,475 3,891,475 
2,146 24,332 
612,852 372,882 
88,754 88,260 
26,328 6,691 


Assets Liabilities— 
Plants & property 22,945,235 22,911,967 | Common stock 
Cash 1,253,867 1,338,438 | Preferred stock - 
Accts. receivable_. 3,761,559 3,967,104) Aetna bonds_. 
Collateral loans... 2,000,000 1,680,836! Bills payable___- 
Investment securi- | Accounts payable 

ties 2, li 2,530,700 | Pref. div. payable 
Liberty bonds___- c 1,351,283 | Deferred credits. 
Matis. & supplies. 3,806,079 3,333,982 | Federal taxes (est.) 312,991 292 502 
Finished product__ 2,089,822 1,933,368 Reserves.___. 2,201,724 2,101,339 
Deferred charges 122,205 68,075 Profit and loss 8,239,611 7,951,371 


— — j — 
Total___.___...39,819,181 39,115,752; Total__________39,819,181 39,115,752 


_ Note.—The consolidated balance sheet includes Yaryan Rosin & Turpen- 
tine Co. and Hercules Explosives Corp. of New York.—V. 116, p. 716. 


Holland-American Line.—/nterest Payment.— 
Interest due May 1 1923 on the 25-Year 6% Sinking Fund bonds dated 
May 1 1922, is now being paid at the office of White, Weld & Co., 14 
Wall St., N. Y. City. This interest is payable in United States money 
at the rate of exchange for sight drafts on the Netherlands on the day of 
= of the interim receipt for payment without deduction for 
utch taxes. (For offering of bonds, see V. 114, p. 1771.)—V. 115, p. 2053. 


House of A. Silz, New York.—Pref. Stock Offered.— 
Macartney & McLean and Treleaven & Co., New York, are offering 
at 100 and divs., $375,000 8% Cumul. Particip. Pref. (a. & d.) stock. 
Dividends payable Q.-J. 
Ca pitalization— Outstanding. 
8% Cumul. Pref. stock (par $100) ____----%500,000 $500 ,000 
Common stock (par $100) 10,000 shs. 7,164 shs. 
Company.—The House of A. Silz was incorporated in 1908 in New York. 
Is the oldest, largest and best known individual distributor of dressed 
joultry and game in the world. Company started 25 years ago with 
ittle or no capital, and its growth is due entirely to reinvested earnings. 
Sales have grown from a few dollars to over $8,900,000 in 1922. 
Earnings.—Net earnings available for dividends on the Preferred stock 
for the seven years ending Dec. 31 i922, after providing for Federal taxes 
and depreciation, have averaged over ten times the dividend requirements 
on the total Preferred stock then outstanding, or three times the dividend 
requirements on the $500,000 of Preferred stock to be outstanding, without 
considering profits from the use of money raised from the sale of this 
Preferred stock. Estimated profits for the next 12 months’ period, based 
on the a earnings and growth, are expected to amount to over four 
times the total dividend requirements on the $500,000 Preferred stock 
to be outstanding. 
Purpose.—Proceeds will be used to provide for additional working 
capital, and extension of the canning department. 


Illincis Glass Co.—Complaint.— 

The acquisition of competitors’ stock, so as to lessen competition and 
to. create a monopoly in the glass bottle industry, is charged in a com- 
plaint recently issued by the Federal Trade Commission against this 
eee many The company, the complaint states, is a manufacturer of 
various kinds of glass bottles and for many years, it is alleged, has pursued 
a policy of —re the capital stock of concerns engaged in the same line 
of business, which has tended to make the company an important factor 
in the glass bottle trade. 

The Commission alleges that the recent acquisition of the entire assets 
and goodwill of the Cumberland Glass Mfg. Co. has the effect of re- 
straining commerce in the glass bottle industry throughout the New 
England, Central Atlantic, and Middle Western States, and the further 
effect of tending to create in respondent a monopoly in the same industry. 
prey — ta days in which to answer the charges of the complaint. 
—vV. , p. 82. 








Authorized. 


Illinois Power & Light Corp.—Debenture Bonds Offered. 
—E. H. Rollins & Sons; Spencer Trask & Co.; Marshall 
Field, Glore, Ward & Co.; Blyth, Witter & Co.; Bodell & 
Co.; Hambleton & Co., and Central Trust Co. of Illinois 
are offering at 100 and int., $10,000,000 7% 30-Year (Closed) 
Sinking Fund Debenture Gold bonds (see advertising pages). 

Dated April 2 1923. Due April 1 1953. Redeemable on any interest 
date on 60 days’ notice, at 105 and interest. Interest payable A. & O. 
in Chicago or New York. Denom. c* $1,000, $500 and $100, and 
r* $1,000, $5,000 and $10,000. Central Trust Co. of Illinois, Chicago, 
trustee. Corporation agrees to pay interest without deduction for any 
normal Federal income tax not exceeding 2%, and to reimburse the holders 
of the bonds for the Pennsylvania 4-mills and Maryland 4'%-mills taxes, 
and for the Connecticut and District of Columbia personas property tax 
not exceeding 4 mills per $1 per anrum, and for the Massachusetts income 
tax on interest not exceeding 6% of such interest per annum. 

The corporation, organized in Illinois to acquire and merge an extensive 
group of old established and successful public service enterprises, will 
directly own and operate or control electric power and light, gas, heat, 
and city railway pesperes in a large number of the most populous and 
prosperous municipalities in Illinois. Corporation wili also control, through 
ownership of the entire capital stock, Illinois Traction, Inc.—which will 
own an extensive and profitable system of trunk line electric railroads 
in Ullinois—and other utilities, of which the most important are Des 
Moines & Central Iowa Electric Co. and Topeka Railway & Light Co. 

Sinking Fund.—The trust indenture will provide for the pa rment to 
the trustee of $400,000 each six months during the life of this issue, the 
balance thereof remaining after the payment of interest to be used 
the retirement of these Debenture bonds by purchase or by call. It is 
estimated that this sinking fund will retire more than 93% of the entire 
issue at or before maturity. 

Consolidated Statement of Earnings for 12 Months ended Feb. 28. 

1922. 1923. 
$24,623,451 $25,970,187 

6, 34 7,838,138 


Pe s* 


for 


Gross earnings ; 
Net after oper. exp., maint. and taxes------ la ai 
Annual interest on total mortgage debt 
Annual interest on Debenture bonds , 
Balance : - $3,340,569 
About 70% of the net earnings are derived from electric power and 
light, gas and miscellaneous sources. For over 19 years the pemncepes 
companies constituting this . have steadily increased in earning 
power and have paid dividends on their Preferred stocks without inter- 
ruption. Compare history, description of property, funded debt, &c., 
in hows Railway Supplement” of April 28, p. 21 and compare V. 
116, p. 1 ’ 


Independent Oil & Gas Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of 450,000 
shares of capital stock of no par value. 








Comparative Income Account for Stated Periods. 
3 Mos. end. Year a“ Dec. 31 


$219,176 
193 36: 


12,001 50,06 16,576 
$250,531 $2,082,431 $9,236 
36,662 74,920 5,571 








Total sales 
Total oper. expenses __ __ 229,528 
Admin. & gen. expenses_ 





def$73 825 
88,120 





Gross income 


$287,193 $2,157,351 
Income charges. _____-_- 4 


51,73 486,754 


Net incom $235,459 
—V.116, p. 1902, 943, 829. 


International Agricultural Corp.—T7enders.— 

The Bankers Trust Co., corporate trustee, 10 Wall St., N. Y. City, will 
until May 10 receive bids for the sale to it of Ist Mtge. & Coll. Trust Gold 
bonds dated May 1 1912 to an amount sufficient to exhaust $325,476 at 
a price not exceeding 103 and int.—V. 116, p. 418. 


Iron Cap Copper Co.—Production, &c. 

During the first quarter of 1923 the production was 1,652,935 Ibs. of 
copper, 18.774 ozs. of silver and 199 ozs. of gold. 

ncome for the quarter, $217,787; expenses, $156,518: prom. $61,269. 

A dividend of 14%, or 15 cents per share, was paid May 1 1923 to 
holders of record April 16.—V. 116, p. 1655. 


Kelsey Motor Co.—Reorganization Plan.— 

A plan of reorganization prepared by the stockholders’ committee (named 
below) and accepted by the creditors and stockholders has been approved 
by Federal Judge Bodine at Newark, N. J. A digest of the plan follows: 

A new company, Kelsey Motor Co., has been incorp. in Delaware 
oe 26 1923 with an authorized capital stock of 400,000 non-par shares. 
This company will acquire all the assets of Kelsey Motor Co., including 
good-will, &c., in consideration of 225,000 shares of the non-par stock to 
be issued in payment of the property so acquired. 

The new company will execute a $200,000 Ist Mtge. to the Fidelity Union 
Trust Co., trustee, bearing interest at 6%, due in 5 years, secured on all 
the fixed assets. 

Certain of former stockholders of the old company have subscribed to 
some of the bonds, and the amount received will be turned into the treasury 
of the new Company . 

A loan of $30,000 in cash, secured by deposit of $42,000 bonds and a 
loan of $15,000 in cash secured by the deposit of $21,000 of bonds will 
be made to the company. 

From the cash in the hands of the receiver or furnished by the new com- 
pany, the receiver will pay all costs and expenses of the receivership, and 
will pay and satisfy the $32,600 mortgages on the real] estate. 

Creditors whose claims have been allowed will receive (1) 15% in cash 
on the face amount of their respective claims; (2) bonds in the denom. of 
$10, equal to 60% of the face value of the claims (all fractional amounts of 
60% over ten or any multiple thereof will be satisfied in stock of the new 
company); (3) in satisfaction of the remaining 25% or more of their respec- 
— 00 shares of the non-par stock of the new company 20 shares for 
eac ; 

The new company will put the receiver in funds to pay a dividend of 
33 1-3% on the face value of claims as allowed to creditors as shall refuse 
> satisfaction of their claims in bonds, cash and stock as provided 
above. 

From the balance of the 225,000 shares of stock, representing the pur- 
chase consideration, the new company will issue: (1) to subscribers for the 
bonds 4 shares for each $50 par of bond subscription, which shares the stock- 
holders of the old company donate to the new company for that pempees: 
(2) to stockholders of the old company represented by the committee res 
of stock of the new a. share for share; (3) the remaining shares will 
be issued to a trustee, subject to be transferred at any time within 3 months 
from the date of the organization of the new company, from time to time, 
and on the payment by the transferee of 10 cents per share for tax and 
handling charges, to stockholders of the old company not now represented 
by the co ttee, share for share. 

Arrangements have been made by which the new company will receive 
from Cadwalader W. Kelsey an exclusive license under the Kelsey patents 
for the full term thereof, in consideration of the issue to Mr. Kelsey by the 
new company of 50,000 shares of the non-par stock of the new company. 

The new company will assume the contract, so far as unperformed, be- 
tween the old oomneny and yn = ay & Irish, on terms satisfactory to 
the latter, thus reducing their claims as creditors of the old company to 
$18,556 covering unpaid trade acceptances for automobile bodies actually 
convenes in accordance with the contract and another unpaid trade ac- 
ceptance. 

Stockholders’ Committee.—J.H. Nelles, J. F. McLagan, C.J. McConaughy, 
A. J. Williamson, Francis 8. Green, Chairman. 


Kennecott Copper Co.—IJncome Account .— 
Years end. Dec. 31— 1922. 1921. 1920. 1919. 
Total revenues $9,065,011 $4,633,504 $8,437,190 $5,603,910 
Total expenses. 5,913,447 3,359,072 5,185,700 3,091,515 


Net earnings._______ $3,151,564 $1,274,432 $3,251,490 $2,512,394 
Other income 4,259,191 2,504,960 3,225,529 1,425,987 


_ $7,410,755 $3,779,392 $6,477,019 $3,938,381 
1,247 885 5,007 ,624 3,491,511 

($1) 2787 ,081 ($1)2787 ,073 

Balance, sur. or def_sur$6,162,870 def$389 858 df$1 ,317 686 df$2 340,202 

Profit & loss, surplus___$15,304,985 $15,733,818 $16,094,693 $7,511,404 


* This does not include comteel distribution amounting in 1920 to $2.786,- 
081, and in 1919 to $2,787,072. 


Thomas Cochran of J. P. Morgan & Co. has been elected a director, 
succeeding Edmond A. Guggenheim.—V. 116, p. 1655. 


Kilbourne & Jacobs Mfg. Co.—Protective Committee .— 

The following have been appointed to protect the interests of the $900,000 
lst Mtge. 8% Serial Gold bonds dated May 1 1921: 

Guy L. V. Emerson (Chairman), Hyney, Emerson & Co., Chicago; 
W. B. Irvine (V.-Pres. National Bank W. Va.), Wheeling, W. Va.; George 
C. Stewart (V.-Pres. Guaranty Trust Co.), Butler, Pa.; Charles N . Stevens, 
(Pres. City National Bank), Evanston, Lil.; M.A. Aurelius (V.-Pres. Cal- 
umet National Bank), South Chicago, [ll.; R. O. Farrell, 111 West Monroe 
St., Chicago., Sec., and Chapman, Cutler & Parker, Chicago, counsel. 

The New York Trust Co., New York, is depositary.—V. 116, p. 829. 


Kings County (Calif.) Packing Co.—Bonds Offered.— 

Bank of Italy, San Francisco, is offering at prices to yield 6% % for 
all maturities, $400,000 ist (Closed) Mtge. 6%% Serial Gold bonds. 
Dated May 1 1923. Due serially May 1 1926 to 1938 incl. Denom. 
$1,000 and $500c*. Interest payable M. & N. at Bank of Italy, trustee, 
San Francisco, or through any of its branches in California. Redeemable 
upon 30 days’ notice on any interest date after May 1 1926 at 103 and 
interest. Company will agree to pay interest without deduction for the 
normal Federal income tax up to but not exceeding 2%. 

Company.—Organized in 1908 by a group of leading fruit growers of 
Kings County, Calif., to engage in the production and canniog of California 
fruits and vegetables. Now owns over 1,300 acres of orchard land, an 
entirely modern and complete lg x plant, including two warehouses, 
pumping plants, machinery and other equipment necessary for its opera- 
tions. Over 1,000 acres are now plan to orchards and vines. 

Earnings.—For the six years ended Dec. 31 1922, net income, after 
all charges and Federal taxes, averaged $56,094, or over twice the annual 
interest requirements on this issue. For the current year it is expected 
that net earnings will total more than $75,000 net. 


Lanston Monotype Machine Co.—Annua: Report.— | 

Feb. 28 Years— 1922-23. 1921-22. i920-21. 1919-20. 
$786,680 $1,663,530 $1,313,752 
308,803 224,685 100,074 
: 360,000 
130,257 


$948,588 


$14,806 $14,295 
169 ,662 140,390 


$1,670,598 def$154,856 def$126,096 




















Gross income___- 
Deductions 
Dividends 








, 


Dividends (6% 


360,000 
Written off 109,148 


$744.530 


360,000 
41,451 
$76,426 











Balance, s lus__. 


$127 .395 
—V. 115, p. 2912. 
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Lever Bros. Co.—TJenders.— 
The Old Colony Trust Co.., 
May 7 receive bids for the sale to it of Ist Mtge. Sinking Fund bonds due 
July 1 1928, to an amount sufficient to exhaust $37,870.—-V. 112, p. 167. 


Lexington Motor Co., Connersville, Ind.—Receiver.— 

William P. Herod, of Indianapolis, was appointed receiver in the U 8. 
District Court April 25. 

Arthur Dixon, V.-Pres. & Gen. Mgr. of the Ansted Engineering Co., and 
Hyatt L. Frost, Connersville, were named as co-receivers for the Ansted 
Engineering Co. by Judge Ralph E. Himelick in the Fayette Circuit Court 
April 26. The suit for receiver was brought by the Wyman-Gordon Co., 
of Worcester, Mass.: Vonnegut Hardware Co., of Indianapolis; Cincinnati 
Screw Co., of Loveland, O.: and the William D. Gibson Co., of Chicago. 
Both companies are subsidiaries of United States Automotive Corp.— 
V. 116, p. 1656. 


Liberty Farms Co., San Francisco, Calif.—Bonds.— 
E. H. Rollins & Sons and Wm. R. Staats Co., San Francisco, recently 
offered at 100 and int. $350,000 Ist (closed) Mtge. 64 % Serial Gold bonds. 
Denom. $100, $500 and $1,000. Dated April 1 1923. Due serially Apr. 1 
1924 to Apr. 1 1933, incl. Bonds due 1924 to 1927 callable at 100 and int. 
Bonds of later maturities callable at 102 and int. on any int. date. Int. 
payable A. & O. at Anglo-California Trust Co., San Francisco, trustee. 
Company agrees to pay normal Federal income tax not exceeding 2%. 
Capitalization— Authorized. Outstand’g. 
CO Gs ak ch owecndondanetoun $400,000 $166,000 
Bonded debt- - -- , 50,000 350,000 
The property owned in fee by the company, and which is conveyed free 
and clear of other liens to secure these bonds, consists of 5,200 acres. The 
greater portion of the land has been leased on cash and share basis. Com- 
pany reports revenue received from leases during the past three years as 
follows: 1920, $111,677; 1921, $82,853; 1922, $34,162, or an average df 
more than 4 times the amount necessary to pay interest on this issue of bonds. 


Livingston Baking Co., Chicago.—Bonds Offered.— 
A. C. Allyn & Co., Chicago, are offering at 100 and int. 
$700,000 Ist (closed) Mtge. 614% Sinking Fund gold 
bonds. A circular shows: 

Dated May 11923. Due May 11943. Int. payable M. & N. at North- 
ern Trust Co., Chicago, trustee, without deduction for normal Federal 
income tax not to exceed 2%. Denom. $1,000, $500 and $100c*. Red., 
all or part, upon 45 days’ notice on any int. date to and incl. Nov. 1 1928 
at 105 and int.; thereafter to and incl. Nov. 1 1933 at 104 and int.; there- 
after to and incl. Nav. 1 1938 at 103 and int.; this premium of 3% decreasing 
at the rate of “ of 1% on each May 1 thereafter to maturity. 

ae yy ik own and operate 3 modern baking plants in Chicago. 

ates back to 1867. Present company will represent a con.oli- 
dation of the plants of the Livingston Baking Co. with that of the Grant 
Baking Co. Company will be one of the largest distributors of bread, rolls 
and other bakery products in Chicago. 

Earnings.—Net earnings of the properties owned and to be acquired, 
after depreciation but before Federal taxes, have averaged $143,441 an- 
nually for the o years ended Dec. 31 1922, or over 3 times interest chargis 
on these bonds. Before deducting depreciation such earnings averaged 
over $200,000 per year, or nearly 4% times interest charges on these bonds. 
©urrent earnings are at a rate substantially in excess of this average. 

Sinking Fund.—Indenture provides for a sinking fund of $20,000 each 
year from 1926 to 1930 incl., $25.000 each year from 1931 to 1935 incl., 
$30,000 each year from 1936 to 1940 incl., $35,000 each year of 1941 & 1942. 

Purpose.—Proceeds are to be used tor the acquisition of the Grant Baking 
Co. proper.y, for vhe re.irement of mortgage debt of one of the plants 
and for increased working capital. 


McNab & Harlin Manufacturing Co.—Receiver.— 
Samuel D. Leidesdorf was appotases receiver May 1 a 4 Judge Mack in 
an equity rocesding filed b e Youngstown Sheet & Tube Co., which 
asserts a Cc of $9,056. he company in November last sold through 
New York and fe oe bankers an issue of $750,000 first mtge. 20-year 
7s. See V. 115, p. 2053, 2589. 
31 *23. 


1922. 

Net profits after depreciation, maintenance, repairs 

and estimated Federal taxes $1,514,933 $255,198 

After payment of Pref. dividends, the balance applicable to the Common 
stock amounts to $4 34 per share for the three months ended Mar. 31 1923. 

After allowing for divs. on the Ist and 2d Pref. stock, the balance for the 
first three months of 1923 was equal to $4 34 a share earned on 283,108 
shares of Common stock outstanding. 

Balance Sheet March 31 1923. 
Assets— $ | Liabilities— ~ 
Cash 4,238,290 | Accounts payable, &c__.. 2,815,072 
Receivables 6,015,059 | Reserve for taxes 737,215 
ne ae 14,237 ,813 | Reserve for contingencies. 702,535 
Real estate, plant & equip. 7,905,404) Capital stock 7,869,700 
Deferred. charges 06,675 | Surplus ------ 12,775,285 
Good-will, patent rights__ 2,386,565! 
34,989,806 


Business 


Mack Trucks Inc.—FEarns. for 3 Mos. encen Mar. 
1 , 





Total (each side) 

The volume of net sales shows 72% increase for the same period of 1922, 
and the net deliveries show sqoeceimatety 100% increase. There are 
no bank loans.—V. 116, p. 1539. 


Maryland Public Service Co.—New Company.— 
See American Water Works & Electric Co. above. 


Massachusetts Oil Refining Co.—Plan of Reorganization. 

The protective committee (see below) for the $4,000,000 7% Partic. 
Conv. 10-Year gold bonds, due Oct. 1 1929, and of the $750,000 7% Partic. 
Secured gold notes, due Aug. 1 1924 (secured by $1,000,000 bonds), recom- 
mends the following plan of reorganization to the depositors based upon 
an offer they have received: 

New Corporation.—A new Massachusetts corporation will be organized 
which will acquire the lands, buildings, structures, other real estate and the 
entire equipment of the present company. 

Capitalization of New Company 

lst Mtge. 20-Year 7% 8S. F. gold bonds, callable at 105; sinking 
fund will retire $5u,000 of the bonds each year 

8% Cum. Voting Pref. stock, par $100 (dividends payable quar- 
terly from net profits or surplus; stock to be entitled to equal 
voting rights per share with Common, each share of Pref. 
stock being entitled to one vote; redeemable at $110) 

Common stock of no par value sh. 

The new company will turn over to, the commitiee, in consideration of 
the transfer of the property, the following cash and securities: 
Cash $500 ,000 | Preferred stock 

i |'Common stock 

Disposition of Cash and Securities.—From the cash and securities so re- 
ceived the committee will deduct such amount as is necessary to cover its 
proportion of the expenses of the foreclosure proceedings, expenses of the 
receivership, &c., and will then distribute pro rata among the assenting 
bondholders (including the trustee of the noteholders for distribution among 
the noteholders) the remaining cash and securities. The noteholders will 
thus rece.ve 133 1-3% of the amount distributed to bondholders. The 
latter will receive about 7% in cash, 30% .n new Ist 7s, 10% in new 8% 
Pref. and one share or Commor for each $1 ,000 bond. [It is probable that 
— oe San. ys. 500 mpares ot Susting YE stock, will 

s W as the outstandin 5,000 2d Mtge. 
gold bonds and the claims of unsecured waiters.) oa ee 

The new company will sell a sufficient amount of additional Pref. and 

Common stock to Produce $2,500,000 cash, $2,500,000 Pref. and 25,000 
e gee amounts of the capital stock, namely, 
ower anere eke oh a ents os gy stock ‘s will be 
any from time me for su i 
a ae Scere Bad ner 5 ie fe 
as ready Subs .-— The persons making the offer on which this 
plan is based and their tes have agreed to furnish this cash and have 
assured the committee that $2,500,000 is already fully subscribed. 
Foreclosure Sale of Mortgaged Property; Resale to New Company; Distribution 
of "Proceeds to Depositors. tes 

The committee will iastruct Old Colony Trust Co., trustee for the Ist 

Mtge., to proceed with tne foreclosure sale of tne properties. [Tne sale 


$1,500,000 


has been set for May 12 at Boston. 
trustee, 17 Court St., Boston, Mass., will until | 





The committee will bid .n the prop- 
erty on behalf of the depositors. If tne committee purcnases the property, 
it will nold such property tree and clear of al] claims of unsecured creditors, 
of 2d Mtge. bondholders and of any equity of redemption of the old co. 

Tne committee wil] tnen transfer all the property acquired at the fore- 
closure sale to the new company, and will receive tne cash and securities 
of tne new company for distribution to the depositors. | 

The trustee for toe nolders of the $750,000 7% Participating Secured 
gold notes due 1924 holds as security for the notes $1,000,000 Ist Mtge. 
7% Participating Convertible 10-Year gold bonds. Tne trustee for the 
notenolders, as such holder of $1,000,000 bonds, will receive in respect to 
the bonds tne pro rata share of cash and securities distributable on account 
of the bonds, and will nold sucn share for pro rata beneift of noteholders. 

Rights of Non-Assenting Bondholders.—The rights of non-assenting or 
non-depositing bondholders will be limited to receiving ultimately cheir 
pro rata share of whatever price the property may bring at tne foreclosure 
sale, less their pro rata snare of (a) taxes accrued, (b) the cost and expenses 
of the foreclosure proceedings, (c) the expenses of the receiversnip, and 
(d) any otner cnarges or expenses properly deductible before sucn distri- 
bution. The non-assenting or non-depositing bondholders will be excluded 
from furtner rights. as 

Assent to or Dissent from Plan.—Any nolder of securities already deposited 
with the depositary shall be conclusively ceemec to have assenteu to this 
plan, unless sucn nolder shall on or before May 11 file witn tne depositary, 
the First National Bank of Boston, written notice of such dissent. 

Any holder of Ist Mtge. bonds or notes who has not yet filed and who 
fails so to file his securities with the depositary on or before May 11, and 
who has not assented to the plan on or before tnat date. snali be deemed to 
nave dissented from tne plan and snall not be entitled to any benefits 
except as provided. 4 

Committee.—Cnarles E. Ober, Chairman; Henry W. Forbes, Charles F. 
Mills, Roscoe R. Moody, Walter Tufts Jr., George Tyson, with James O. 
Caton, Secretary, 60 State St., Boston.—vV. 116, p. 945 


Mathieson Alkali Works.—Larnings.— 
1922. 


$1,418,291 
1,132,288 


1921. 
$683 ,858 
625,529 
$58,329 
25,009 





Operating profit 
Other income 





$83, 
133,506 124,702 
22,279 20,207 


ooo 


Net income $386,303 $151,667 def$61,571 

President E. M. Allen says: “General business continues good. Lik® 
other industrial concerns, our cosis are gradually increasing, mostly due t® 
labor conditions, which are not the best, due to the general shortage of labot 
throughout the country. Our customers seem to be acting very con” 
servatively in not ordering more of our products than they actually need: 
and we are also pursuing the same conservative policy regarding our sup- 
plies.’-—V. 116, p. 945. 





Maverick Mills.—Bonds Offered.—Pearsons-Taft Co.’ 
Chicago, are offering at 100 and int. $1,000,000 ist Mtge- 
20-Year 7% Sinking Fund Gold bonds. 


Dated April 15 1923. Due April 15 1943. Denom. $100, $500 and 
$1,000 c*. Int. payable A. & O. at Old Colony Trust Co., Boston, trustee, 
without deduction for normal Federal income tax not in excess of 2%. 
Penna. 4-mill tax refunded. Mass. income tax up to 6% refundable. 
Red. all or part at any time upon 30 days’ notice at 105 and int. Author- 
ized, $1,500 .000. 


Data From Letter of Noble Foss, President of Company. 


Company .—Organized in 1910. Is engaged in the manufacture of a 
diversified range of fine texture cotton fabrics, operating 72,960 spindles 
and 1,168 looms. Millis located in Boston; occupy approximately 3.6 acres 
of ground, having 300,000 ft. of floor space. 

_ Assets.—Total net tangible assets aggregate $2,833 per $1,000 bonds. 
Current assets before giving effect to present financing are in excess of 6 
times current liabilities. 

Earnings .—wNet profits for the 5 years 1916 to 1920, incl., available for 
interest, taxes and depreciation, averaged $302,264 per annum, or 4.32 
times maximum annual interest requirements on this issue. During 
the period of depression and readjustment in 1921 and 1922 company 
maintained its operations at an aggregate loss of only $11,075 after all ad- 
justments of inventory. 

Net profits, similarly stated, for the 3 months ended Mar. 31 1923 
amount to $82,866. 

Sinking Fund.—aA sinking fund, operating monthly, beginning July 1923, 
ageregating to maturity 80% of the total principal amount of bonds out- 
standing, will be applied to the purchase and for redemption of bonds at 
not exceeding 105 and interest. 

Purpose.—To retire certain of the company’s outstanding stock, in order 
to concentrate ownership and management, effect economies and increase 
production and plant efficiency. 

[The company is notifying Preferred stockholders that it will purchase 
their stock at $100 a share and divs. upon deposit of their stock with the 
Old Colony Trust Co. Preferred stockholders may, if they elect, receive 
in lieu of cash $100 of the 7% Sinking Fund bonds for each share of stock. 
Hayden, Stone & Co., long the dominating interests in the company, have 
decided to dispose of their Preferred shares, which will be taken over by 
the company. At a recent meeting of the directors the Hayden, Stone 
representative retired from the board. J.S. Downs resigned as Treasurer 
and — a President. E. N. Foss will assume the presidency.] 
—V. y ‘ 


Middle States Oil Corp.— Western States Oil Corp. Stock 
Recommended to Stockholders.— 


President P. D. Saklatvala in a letter to the stockholders recommends the 

purchase of Western States Oil Corp. stock, believing that this stock will 

prove .~ , anaes to the holders as the stock of this corporation is proving 
s holders. 

This corporation and the Southern States Oil Corp. have transferred the 
control of Peters Petroleum Corp. to Western States Oil Corp., in exchange 
for stock of the latter company. This effects the consolidation of their 
Mountain States interests under one management and eliminates the cost 
of eee: operating offices. (See Western States Oil Corp. below.)—V. 116, 
p. : 


Midland Steel Products Co. (Ohio).— M erger .— 
See Parish & Bingham Corp. below.—V. 116, p. 1904. . 


Midvale Steel & Ordnance Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. will until 
May 15 receive bids for the sale to it of 20-Year 5% Sinking Fund Gold 
bonds, due Mar. 1 1936, to an amount sufficient to exhaust $691,462, at 
a price not exceeding 105 and int.—V. 116, p. 1904. 


Montgomery Ward & Co., Chicago.— April Sales.— 
ril—1922. Increase.| 1923——4 Mos.——1922. Increase. 
$7 357,640 $4,155,329) $42,028,585 $26,767 952 $15,260,633 

16, p. 1540. 

Moon Motor Car Co., St. Louis.—arnings.— 

Net erty ri for the first quarter of 1923 before Federal tax reserve, 
totaled $402,644, against net profits for the year 1922 of $913,883. Net 
sales of cars, ts and accessories were $2,774,108 in the first three months. 
—vV. 116, Dp. 1284, 1060. 


(J. W.) Murray Mfg. Co.—~Stock Dividend.— 
A 2% stock dividend was payable on the Common stock May | to holders 
of record April 20.—V. 116, p. 623. 


National Cloak & Suit Co.—FEarnings, &c.— 

3 Mos.end. Mar.31— 1923. 1922. 1921. 
No. of orders handled... 2,113,779 1,760,713 1 441,754 
1 $11,230,516 $9,120,305 


1920. 
1,579,187 
$9,428 224 
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It is understood that the company’s net earnings for the three months 
ended March 31 were sufficient to pay the entire year’s dividend on the 
Pref. stock. Interests friendly to the company predict that early next year 
dividends on the Common stock may be resumed.— 

The stockholders on May 1 reduced the authorized Preferred stock 
from $8,330,000 to $7,757,500, par $100.—-V. 116, p. 1769. 


National Fuel Gas Co.—Balance Sheet.— 
The usual income account was published in V. 116, p. 1904. 
Balance Sheet December 31 (Company Proper). 


1922. 1921. 1922. 1921. 

Assets— B $ | Ltabtitittes— $ 
Stocks & bonds of | Capital stock 37,000,000 18,500,000 

underlying cos_.32,524,968 32,437,628 | Div. pay’leinJan. 462,500 462,478 
Securities & acc’ts Capital stock pre- 

receivable 4,867,089 4,388,904 mium account... 360,120 
Cash 547,120 87 836 | Def'd divs. on war. 
Office equipment. 653 730, Accounts payable - 
Deferred charges _ - 8,539 16,855 | Surplus.......-.-..- 


37,948,370 36,931,952; Total 37,948,370 36,931,952 

The company on Dec. 30 last paid a 100% stock dividend, making the 

capital stock outstanding $37,000,000, on which a quarterly dividend of 

1%% was paid April 16 1923. Prior to stock dividend payment company 

had been paying regular quarterly dividends at the rate of 10% per an- 
V. 116, p. 1904, 1187. 


National Lock Co., Rockford, Ill.—Bonds Offered.— 
Hitchcock, Bard & Co., Chicago, are offering at prices 
ranging from .99 to 100, according to maturity, $750,000 
Ist Mtge. 6% Serial Gold bonds. 


Dated April 1 1923. Due serially April 1 1924 to 1933. Int. payable 
A. & O. at Chicago Title & Trust Co., Chicago, trustee, without deduction 
for normal Federal income tax not in excess of 2%. Denom. $100, $500 
and $1,000 c*. Red. on any int. date upon 60 days’ notice at par and int. 
and a premium of % of 1% for each year or part of year of unexpired life 
of the bonds. but not exceeding 103 and int. 


Data From Letter of President F. G. Hogland, April 10. 


Company .—Business founded Oct. 27 1903. Present floor space in excess 
of 300,000 sq.ft. Manufactures patented type of mortise lock used almost 
exclusively in the manufacture of furniture and cabinet ware in all branches 
of activity; also manufactures a complete line of butts and hinges, both in 
brass and steel, in various finishes, cabinet locks, furniture hardware 
and wood screws, consumed iby the furniture, phonograph, kitchen cabinet 
and refrigerators, and lag screws, hanger bolts, stove bolts, cap screws, 
set screws, machine screws and wood screws sold to automobile manufac- 
turers and machine tool builders. 

Purpose .—Proceeds will be used to retire all floating or bank debt and to 
provide a power plant of sufficient capacity to care for present and future 
power requirements. 

Sales —Annual net sales for the past 7 years have averaged over $2,200,- 


Capitalization .—First Mortgage 6% bonds, $750,000: Preferred stock 
near ae $2,500,000, par $100) outstanding, $111,100; Common stock 
authorized, $7,500,000, par $100) outstanding, $567,600. 

Earnings .—Net profits before depreciation and maintenance and Federal 
taxes for the 7 years ended Dec. 31 1922 averaged $575,039 per annum, and 
the net profits after all charges for the same period averaged $271,785 per an 
num. 


360,120 
417 


90 
125,660 17,608,848 








num. 


New Home Sewin 


Machine Co., Orange, Mass.— 
Charles N. Stoddard, of 


reenfield, Mass., has been appointed receiver 


by U. 8S. District Court Judge Anderson at Boston.—V. 82, p. 1443. 


New Jersey Zinc Co.—Quarterly Report.— 

1923. 922 1921. 1920. 

$244,345 $3,173,127 
40,00 


Quarters end. Mar. 31: 
Total income 
Bond interest 
Res. for retire’t of bonds 
Federal taxes 
Accrued interest on stock 
subscriptions 9 


97 26,184 
Dividends 28 ySee below (4)1,400,000 


Balance, surplus $900,750 $155.773 $178,161 $1,228,127 

x This item, which includes dividends from subsidiary companies, is 
shown after deductions for expenses, taxes, maintenance, repairs, better- 
ments, depreciation and contingencies. y The company in April 1921 
declared two dividends of 2% each, the first ($840,000) peayabis May 10 
to holders of record April 30, the other on Aug. 10 to holders of July 30. 
Stockholders of record May 12 1920 received a stock dividend of 20% 
($7,000,000), increasing the outstanding stock to $42,000,000, and were 
allowed to subscribe at par for an additional $7,000,000 new stock, payable 
in ou — 7 ee installments from Nov. 15 1920 to May 15 1922. 

: ‘ty * : 


New River Co.—Accumulated Dividends .— 

The directors have declared a Preferred dividend (No. 54) of $1 50 a share 
(due Nov. 1 1919), payable June 26 to holders of record June 16. A like 
moe was paid on account of accumulations on April 25 last.—V. 116, 
p. 1187. 


Niagara Falls Power Co.— Bights.—— 

The stockholders of record May 31 will be given the right to subscribe at 
par ($100) in the ratio of one new share for each ten shares of either Pref. 
or Common held for $2,600,000 new Common stock. Full payment may 
be made at time of subscription or in installments of $50 July 2, $25 Oct. 1 
and $25 Jan. 2 1924.—V. 116, p. 1891, 1657. 729. 


Northern States Power Co.—Construction Plans for 1923. 

Construction plans for 1923 call for a total net expenditure of approxi- 
mately $8,500, . The larger portion of this expenditure will be made in 
the Twin Cities, and the larger items of expenditure in those cities are those 
at the Riverside plant in Minneapolis, totaling $1,300,000, and the new 
High Bridge steam plant in St. Paul, about $2, ,000. Additional gen- 
erator and boiler capacity will be installed at Fargo and additional boiler 
capacity at Sioux Falls.—V. 116, p. 1644. 


Otis Elevator Co.—Balance Sheet Dec. 31. 
(Incl. assets and liabilities of the Otis Elevator Co. of Ill., Mo. and Texas.) 
1922. 1921. 1922. 1921. 

3 3 $ $ 


$1,126,080 
J00 





Assels— 
xReal est., bidgs., 
machinery, &c_. 9,599,461 
Pat., good-will &c. l 
Inv. in foreign and 
domestic corp’ns 3,511,459 
tonds, stocks, &c., 
held for sate. —-- 
Cash 2,309,071 
Notes receivable- - 521,524 
Accts. receivable_. 4,129,090 
Raw materials, fin- 
ished parts, &c_ 3,680,738 
U.S. ctf. ofindebt. 4,011,389 
Liberty bonds.... 314,605 314,605 
Deferred charges.. 365,072 364,877 


28,785,667 27,166,605 


Liabiliiies— ‘ 
Preferred stock... 6,500,000 
Common stock _..14,227,800 
Accrued taxes, &c - $3,995 
Sundry credits ap- 

plicable on open 

contracts 2,213,907 
Accounts payable. 1,162,076 
Preferred divs_--- 97 500 
Common divs... _-. 234,538 
Res. for conting’s- 134,753 
Reserve for Federal 

360,000 


RG Seage 
Res've for pension, 

474,206 430,909 
DE. ghecctecs y3,246,892 2,209,790 


6,500 ,000 
9,046,771 14,227,800 
1 70,301 


3,631,485 


320,615 
2,844,029 
712,815 
3,358,037 


2,572,181 
4,001,188 


1,991,401 
512,978 
97,500 
284,528 
116,398 


343,257 


725,000 


&c., account. .- 











. 28,785,667 27,166,605 


x Includes investments in real estate, buildings, machinery and equip- 
ment: equities in New York and Chicago properties, less depreciation. 
y Includes $2,000,000 reserved for working capital and $1,246,892 undi- 
vided profits. 

Tne aanal income account for 1922 was given in V. 116, p. 1658. The 
results for the first quarter of 1923 were given in V. 116, p. 1905. 

Orpheum Circuit, Inc.—Earnings.— 

Net earnings for the first quarter of 1923 amounted to $472,849.— 
—V. 116, p. 946, 729. 





Ohio Body & Blower Corp.—Annual Report.— 


Year ending 
Period— Dec. 31 '22. Dec. 31 '21. 
} EE pear $2,647,366 $1,531,468 
Operating loss $217,532 $391,568 
Interest, &c., charges... $227,557 $167,091 
Federal taxes.......... 

Dividends paid 


Balance, deficit 
—V. 116, p. 524. 


Ohio Fuel Supply Co.—Earnings.— 
Three Months Ending March 31— 1923. 
Gross revenue $5,799,789 
Expenses, > depreciation and amortization _- mae ot 








3 Mo 
ot 31 °20. Dec. 


(est.) 10,000 
199,291 19,000 


$596,629 sur.$27,762 





$558,660 


1922. 
$5,059,504 


94,482 877,036 
$1,565,895 $1,416,488 


Dividends pai 








Surplus 
—V. 116, p. 1658, 1285. 
Owens Bottle Co., Toledo, O.—Earns. (Incl. Sub. Cos.). 


[Incl]. American Bottle Co., Graham Glass Co. and Peytona Gas Co.] 
Three Months ending March 31— : 1923. 1922. 1921. 
Manufacturing profit and royalties... $1,328,182 $720,636 $649,412 
Cash divs. rec'd, int. and other income 137,510 329,757 284,457 


$1,465,692 $1,050,394 $933 ,869 
Deduct—General, selling and contin- 
437 ,531 315,146 365,681 


gency expense 
$1,028,161 $735,248 $568,188 
120,800 0 65,000 


’ , 


$646,948 








Net earnings 
Federal income taxes (estimated) .—-- 


Net profit 
—V.116, p. 1540. 


Pacific Telephone & Telegraph Co.— Acquisition .— 

The Inter-State Commerce Commission has opsrored the purchase of 
the capital stock of the Willamette Telephone Co. The Willamette Co. 
owns and operates exchanges at Independence, Monmouth, Dallas and 
Falls City, all in Polk County. Ore. It has outstanding $50,000 Common 
stock and $18,500 Non-Voting 6%Cum. Pref. stock and $37,850 fund. debt. 

The Pacific Tel. & Tel. Co. has agreed to purchase all of the Common 
stock and $2,000 of the Pref. stock for $44,650 cash. No securities will be 
issued to effect the proposed acquisition.—V.116, p. 1658, 


Parish & Bingham Corp.—Consolidation Plan.— 

A letter, signed by the directors, accompanying the notice of special 
meeting of the stockholders called for May 5 regarding the merger with the 
Detroit Pressed Steel Co., says in substance: 

About 4 months ago the officers took up with representatives of Detroit 
Pressed Steel Co., having its plant and place of business in Detroit, and 
engaged in the same line of business, negotiations looking towards a con- 
solidation of the frame and stamping business of the two companies through 
the formation of a new company, the Midland Steel Products Co., which 
has been incorporated in Ohio for the purpose of manufacturing automobile 
frames, < ey &c., with an issued bond and stock capitalization 
substantially as follows: 


Issued Capitalization of New Company after Consolidation. 
7% First Mortgage Convertible bonds : 
8% Participating Preferred stock (par $25) 7,000,000 
CS WT WEE oc cancceesetet ohonntmiebvocdiacs 50,000 shs. 


Pref. Stock.—Entitled to receive dividends at rate of 8% r annum, 
cumulative from date of issue, payable Q.-J. before any divs. shall be paid 
or declared on the Common stock, and after payment or provision for pay- 
ment of dividends, as aforesaid, any further amount declared as divs. in any 
year shall be paid to the holders of the Common stock to the extent of $1 
ver share for each quarterly div. period (non-cumulative) , and should there 

any further amount declared as divs. in any year, such further amount 

shall divided as follows: 80% thereof among the holders of the Partici- 

pating Preferred stock and 20% thereof among the holders of the Common 

stock, in accordance with their respective holdings. Total authorized 

ey we 000,000, of which $2,500,000 will be reserved for conversion 
nds. 

Bonds.—Secured upon fixed assets of the new company and convertible 
into shares of the Participating Preferred stock during the first 4 years at 
the rate of 40 shares of stock for each $1,000 of bonds, during the next 4 years 
on the basis of 38 shares of stock for each $1,000 of bonds, and thereafter 
during the life of the bonds at 36 shares of stock for each $1,000 of bonds, 
with adjustment for interest and dividends. 

Distribution of Pref. Stock.—It is further proposed that the new compauy 
in acquiring the property of Detroit Pressed Steel Co. (except a claim for 
approximately $200,000 in litigation) and all the property of Parish & 
7 my a od will pay and deliver to Detroit Pressed Steel Co. $3,500,000 
of the Participating Pref. stock, and assume all of that company’s debts 
except any debt on amount of income and excess profits, &c., taxes in excess 
of $155,000, and will likewise deliver to Parish & Bingham Corp.$3,500,000 
of the Participating Pref. stock; and assume all of the corporation's debts, 
except any debt on account of income and excess profits, &c., taxes in 
excess of $160, ‘ 

Purpose and Sale of Bonds.—The new corporation, as a part of the con- 
solidation and at the time the same becomes effective, shall issue and sell 
the 7% First Mortgage Convertible bonds, which shall be secured by a 
mortgage upon the real estate, buildings, machinery and Le aren of the 
new company. Proceeds of the sale of the bonds will liquidate a large 

ortion of the obligations of the Detroit Pressed Steel Co. and Parish & 
Bingham Corp. and supply the new. company with working capital. 

Employment Contracts, &c.—Shortly before Jan. 1 1923 corporation 
solicited the active participation and services of E. J. Kulas in the conduct 
of the corporation's business and made a contract for such services for two 
years from Jan. 1 1923, and also agreed to call a stockholders’ meeting for 
the purpose of increasing the stock from 150,000 to 250,000 shares, and 
agreed, subject to such increase of capital stock, to give to Mr. Kulas an 
option for the purchase of all or any part of 25,000 shares of the increased 
stock for a period of two years from Jan. 1 1923 at $12 per share for 1923 
and $15 per share for 1924. In pursuance of such arrangement Mr. Kulas 
was elected sident and has been acting in such capacity. 

A contract of employment was also entered into with Ralph Clark as 
Assistant to the President and a like option given to Mr. Clark for the pur- 
chase of 5,000 shares of the proposed increased capital stock. 

At the time the contracts were entered into the proposed consolidation 
had not proceeded to the point where the same apousses possible of accom- 
plishment and pending such negotiations it was decided not to increase the 
stock but in case the consolidation became ,effective to give to Messers. 
Kulas and Clark options for the purchase of Participating Preferred stock 
of the new company in amounts and at prices commensurate with the price 
at which the corporation’s stock was optioned to them. 

In case the consolidation is effected, the stocks of the new company re- 
ceived by Parish & Bingham Cenperaen on the sale of its assets will remain 
in the corporation's treasury until such time as its affairs can be adjusted and 
the stock distributed to its stockholders and the corporation dissolved. 

A portion of the new company’s Common stock will be acquired by the 
bankers’ syndicate purchasing the bonds, and the balance of the Common 
stock will be acquired at a nominal consideration by Mr. Kulas and the 
banking and brokerage institutions which have assisted in the accomplish- 
ment of the consolidation. 

Sales.—Due to increased demand for the corporation’s products and to 
changes in plant productive methods, the sales for the first 3 months of 
1923 amounted to $1,925,673. The sales for March amounted to $767,589, 
being one of the largest month’s sales in the corporation's history. 

[Signed: Agnes D. Morse, E. J. Kulas, C. 8. Eaton, H. C. Sherrard, 
oe a> Jr., G. A. Coulton, Grank H. Ginn, directors.]—V. 

>, D. ' 


Park & Tilford.—Tenders.— 

The company at its office, 529 West 42nd St., N. Y. City, will until May 
30 receive bids for the sale to it of 6% Debenture bonds, to an amount 
sufficient to exhaust $60,000.—V. 110. p. 1856. 


Pasadena (Calif.) Hotel Corp.—Bonds Called.— 

All of the outstanding California Hotel Co. 1st Mtge. 6% serial gold 
oy a called for redemption May 1 at 103 and int. See also V. 116, 
p- , 





$907 ,361 $503,188 
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Pathe Exchange, Inc.—New Officers, &c.— 

New Officers recently elected are as follows: Edmund C. Lynch, Chair- 
man; Paul Fuller, President; succeeding Paul Brunet; Elmer Pearson, Vice- 
Pres. & General Mgr., and W. Fellowes Morgan succeeds Mr. Brunet as a 
director.—-V. 116, p. 1770. 


Penobscot Power Co.—New Control.— 
See Advance Bag & Paper Co., Inc., above.—V. 115, p. 1217. 


Philadelphia Electric Co.—Listing.— 

The Phila. Stock Exchange has admitted to the regular list $12,500,000 
of Ist Lien & Ref. Mtge. gold bonds 6% series, due 1941, and $7,500,000 
Ist Lien & Ref. Mtge. gold bonds 5% % series, due 1947.—-V. 116, p. 1770, 
1756. 


Pierce-Arrow Motor Car Co.—Farnings.— 
Quarter end. Mar.31— 1923. i 


Operating income, after x ‘ 
exp., deprec., &c___- 240 323 290,075 toss160,194 1,221,493 
135,265 315,301 329 ,308 504,228 


Federal! tax, int., &c___. 
Balance _.. surl105,658 def25,226 def489,502 sur717,265 
—V.116, p. 1906, 1421. 


Piggly Wiggly Stores, Inc.—Cuapital Increased.— 

An amendment to the charter increasing the Class A stock from 200,000 
shares to 500,000 shares, has been approved by the Virginia Corporation 
Commission.—V. 116, p. 1770. 


Pittsburgh Steel Co. Earnings .— 


9 mos.to far. 31— 1923. 1922. 1921. 
$20,587,433 $10,390,957 $20,154,531 $20 
$1,155,031 $208,286 a$1,383,766 b$1,150,502 


a After writing down inventory to market price or cost, and other ad- 
justments. b After setting aside estimated income and excess profits 
taxes.—V. 116, D. 730. 


Pittsburgh Utilities Corp.— Transfer Agent and Registrar. 

The Chase National Bank, New York, has been appointed registrar, and 
the New York Trust Co., transfer agent, of 385, shares of pref. stock. 
(Compare United Railways Investment Co. in V. 116, p. 1893, 1762, 1651, 
1533, 1277.)—V. 116, p. 1189. 


Poole Engineering & Machine Co. of Del.— Dissolution. 

The stockholders on March 8 voted to dissolve the Delaware Company 
and the dissolution plan has been declared operative. The Delaware Com- 
pany was a holding company and the dissolution does not in any way affect 
the operating company the Poole Engineering & Machine Co. of Maryland. 

The dissolution of the Delaware Company follows the approval by the 
stockholders Jan. 2 of plans to reorganize the operating company. e 
Delaware Company’s only assets consisted of 5,000 shares (par $100) of 
Common stock of the Maryland Operating Co. The charter of the Mar 
land Company was amended so as to provide for 30,000 shares of Class 
stock of no par value and 80,000 shares of Class ‘‘B’’ stock of no par value. 
All of the Class ‘‘A’’ and 30,000 shares of Class ‘‘B’’ stock was issued to the 
Delaware Company in exchange for and in retirement of the 5,000 shares of 
stock of the Maryland Company owned. Upon the final dissolution of the 
Delaware Company each stockholder will receive one share of Class ‘“‘A’”’ 
stock and a voting trust certificate representing one share of Class ‘‘B”’ stock. 
To facilitate the exchange of stock the Equitable Trust Co. of Baltimore, 
has been appointed depositary for the p se of effecting such exchange. 
Each class of stock shall have full voting rights. The charter of the Mary- 
land Company was further amended by eliminating the existing provision 
for Pref. stock, none of which is outstanding.—V. 111, p.499. 


Porto Rican American Tobacco Co.—PFlan Abandoned. 
The plan calling for a recapitalization and sale of a new issue of common 
stock to Tobacco Products Corp. has been definitely abandoned. See 
V. 116, p. 1285, 1659, 1770, 1906. 
.-—Bonds Called.— 


Producers & Refiners Cor 
Certain Ist Mtge. 10-Year 8% Sin ng Fund Gold bonds, aggregating 
$261,100, have been called for payment June 1 at 110 and interest at the 
Central Union Trust Co., trustee, 830 Broadway, N. Y. City.—V. 116, p. 946 


Public Service Electric Co., N. J.— Stock Authorized.— 
The New Jersey P. U. Commission has approved the issuance of $1,000,- 
000 capital stock.—V. 116, p. 1770, 187. 


Pyrene Manufacturing Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919 


Profit for year____-_____ $123,225 $64,575 - $339,902 $604,558 
Federal, &c., taxes 10.694 16,290 25.409 


in full to Jan: 1 1920-_-- 92,420 
Dividends paid (10%) --- 146,316 


Balance, surplus def$126,205 def$98,031 
Profit and loss surplus_-_-_$1,584,649 $1,710,855 
Balance Sheet December 31. 
1922. 1921, | Liabilities — 1922 1921. 
$700,295 $616,170 | Capital stock_____$1,463,160 $1,463,160 
216,262 271,779 | Purchase money 
371,243 824,393 | 
451,589 292,777 | Accounts payable . 
6,348 Deprec'n reserve_. 
624,407 | Surplus 


1920. 











1920. 
192,634 


Add’l ass’t of U. 8S. taxes 
146,316 
$167,177 
$1,848,296 


146,316 


$458 ,242 
$1,857,782 





Assets— 
Rea, est. & equip. 
Cash 


Investments... _-_- 

Acc’ts & notes rec. 

Accrued interest... 

Inventory 

Pat’ts., trade mks. 
and good wiil___ 1,002,450 

—V. 116, D. 1062. 


Riordon Company, Ltd.—Reorganization.— 

It is stated that reorganization plans have been practically agreed upon 

tween Boston bond interests, creditors and underwriting interests.— 
V.115, p. 2278, 2167, 2157. 


Salt River Valley Water Users’ Association( Roosevelt 
Dam Project).—Bonds Offered.—Banks, Huntley & Co.; 
M. H. Lewis & Co.; Carstens & Earles, Inc.; Drake, Riley 
& Thomas; California Co., and Stephens, Page & Sterling 
are rigs at 99 and int. to yield about 6.10%, $1,800,000 


serial 6% old bonds (see advertising pages). 
Dated Feb. 1 1923. Due $180,000 annually, Feb. 1 
Non-callable prior to maturity. Denom. $1,000c*. Interest payable 
F. & A. at Citizens Trust & Savings Bank, Los Angeles, Calif., trustee. 
Company.—A corporation of Arizona, was organized in 1903. The 
operation of the great Roosevelt Dam Project of the United States Rec- 
lamation Service was taken over by the Association after its completion, 
and all of the affairs in connection with the entire system have since been 
under its management. The hydro-electric system, consisting of five 
power lants and 321 miles of transmission lines, is delivering 78,000,000 
. W. h. of hydro-electric energy, with an annual income of $609,000. 
The Roosevelt Project consists of the Roosevelt Dam, a hydro-electric 
power and an irrigation system serving 203,302 acres of highly productive 
and extensively cultivated agricultural lands, which are valued in excess of 
$50,000,000. There are more than 5,400 land holdings in the territory 
served, the ave ownership be approximately 40 acres. 
Security.—Bonds are a direct obligation of the Association, and a lien 
rior to all mortgages, including those of banks, iife insurance com es, 
ederal farm loan associations, and Federal Joint Stock Land ba 
and Earnings.—Proceeds will be used 
electric system, which will result in additional ea 


400 ,000 
133,359 
56,703 
1,584,649 1,710,855 


1.002,450 | Tutal (each side)__ $3,523,586 $3,638,325 





1928 to 1947. 


to extend the nydro- 

of approximately 

! is equal to one-third of the cost of these im- 

pro . The maximum interest charges per annum on this issue 

SF ths propossd additions and bovsecmente te 128 Gol One Le aDletion 
ents, , ; - Ww. h., whi 

will produce an annual income of $1,200,000. - 


Sears, Roebuck & Co., Chicago.— April Sales .— 
RUE VETO Increase. | 19 Mos.—1922. Increase. 
$19,178,3 h,113.083 $4,465,718 | $74,978,529 $57,115,423 $17,863,106 

ome Dp. ‘. 





Sheffield Iron Corporation.—Purchased.— 

The entire properties of the company were purchased April 30 ~ 4 the 
Sloss-Sheffield Steel & Iron Co. at receiver's sale, for $265,000 in cash and 
the assumption of a mortgage of $585,000.—V. 116, p. 1542. 


Shell Union Oil Corp. (& Sub. Cos.).—Earnings.— 


Income Account—Year ending Dec. 31 1922. | 
Sales of petroleum and refined products, and transportation 
revenues, $45,735,301; less cost thereof, including selling, a 
administrative and general expenses, $26,410,493 - - - . - - -..- $19,324,808 
Invest. income, incl. divs. on inv. in Union Oil Co. of Calif., 
and a 50% int. in the income of Comar Oil Co., $2,120,824; 
miscellaneous income, including interest, $678,951 ; 
Total profits. _- | $22,124,583 
Deduct—Depletion, deprec., drilling exp. & abandonments- --$12,141,231 
ees Oy ae ee eee 387 ,000 
Divs., Pref. stock, $750,000; Common stock, $4,000,000 








Undiv. surplus since inception of Shell Union Oil Corp $4,846,351 

Note.—No part of the net profits of the Central Petroleum Co. for 
1922, amounting to $1,007,299 is included in the above earnings. The 
Shell Union Qil Corp. will acquire two-thirds of the outstanding Common 
stock and the entire outstanding Preferred stock of the Central Petroleum 
Co. on April 30 1923, upon satisfaction of the balance of the stock purchase 
obligation amounting to $2,658,000.—V. 115, p. 2592. 


Shelton Looms.— Earnings .— 

The income account for the four months ended April 30 1923 (April 
est.) follows: Earnings from operations, $579.310; accrued bond interest, 
$50,517; accrued Federal taxes, $66,099; Preferred dividend paid and 
aowuet oo net profits available for Common dividends, $425,096. 
—Vv. , p. 947. 


Simms Petroleum Co., Inc.—Quarterly Statement.— 

The consolidated statement of earnings for the first quarter of 1923 follows: 
Net production (barrels), 1,046,205; production revenue, $1,367,553; tank 
car and miscellaneous income, $95,825; gross income, $1,463,379; operating 
expenses and misc. charges, $479,124; development expense, $255,624; 
depreciation, depletion (partly estimated), and current lease abandon- 
ments, $332,551; net after charges, $396,077.—V. 116, p. 1542, 1421. 


Sloss-Sheffield Steel & Iron Co.—Acquisition.— 
See Sheffield Iron Corporation above.—-V. 116, p. 1660, 1190. 


(A. O.) Smith Corp.—Bonds Offered.—Dillon, Read «& 
Co. and White, Weld & Co. are offering at 100 and int. 
$5,000,000 10-Year Ist (Closed) Mtge. 6%% Gold bonds 
(see advertising pages). 


Dated May 1 1923. Due May 1 1933. Interest payable M. & N. 
Denom. $1,000 and $500c*. Redeemable on any interest date as a whole 
or in part by lot to May 1 1924 at 104 and int.; to May 1 1925 at 103 and 
int.; to May 1 1926 at 102% and int.; to May 1 1927 at 102 and int.; 
to May 1 1928 at 101% and int.; to May 1 1932 at 101 and int., and at 
100 and int. on Nov. 1 1932. Company agrees to pay interest without 
deduction for the Federal normal income tax up to 2% and to refund 
Pennsylvania 4-mills tax at the First Wisconsin Trust Co., Milwaukee, 
trustee, and the Irving Bank-Columbia Trust Co., New York. 

Sinking Fund.—A semi-annual sinking fund is provided to retire approxi- 
mately $2,000,000 of bonds during the life of the issue by purchase or call. 


Data from Letter of L. R. Smith, President of the Company. 


Company.—Is the largest manufacturer in the world of pressed steel 
automobile and motor truck frames. usiness established in 1904. 
Plant located in Milwaukee, Wis. Supplies the General Motors, Stude- 
baker, Dodge, Nash, and other important companies with substantially 
all their frame requirements and practically the entire output of the company 
is sold under contract on favorable terms. 


Earnings after Depreciation and Available for pamment of Interest and Income 


Tazes— Years ended July 31. 
1916_______.$1,341,335/1919 $3,111,901 | 1922 $1,082,203 
1920 erorans 1923 (est.)__. 1,800,000 


1917 1,357 ,084 
: 2,613,400 | 1921 , 

During the seven years to and including 1922, company paid income 
taxes averaging $653,951 per annum. 

Earnings after depreciation and available for interest and income taxes 
for the eight months ended March 31 1923 were in excess of $1,100,000, 
and for the full fiscal year are estimated at more than $1,800,000. 

Purpose.—Proceeds will be used to redeem $2,428,000 5-Year notes, 
for completion of extensions to plant, for new equipment, and for additional 
working capital. 


Balance Sheet as of March 31 1923 (After Present Financing). 

Assets— | Liabilities— 

ash $316,797 | Payroll $126,691 

U.S. Govt. securities... 1,695,735 Accounts payable 

Accounts & notesrec_._.. 1,310,556 Dividends declared 

Inventories 2,108,045 Other current liabilities __ 

Other current assets____-_ 131,087 | Accruals 

Lands, buildings, ma- Sink. fund pref. stock _ _- 
chiner 8,497 .612 Miscellaneous reserves__ 

Miscel. 301,000 | Ist Mtge. 6%s 

Goodwill 2,221,751 7% Preferred : 

Common stock (100,000 

$16,582,583, sms.) and surplus 


5,000,000 
2,380,300 
7,086,155 





Total (each side) 
—V.116, p. 1772. 


Southern Pipe Line Co.— Dividend Decreased.— 

A dividend of 2% has been declared on the outstanding $10,000,000 
capital stock,par $100, payable June 1 to holders of record May 15. This 
compares with 4%, paid March 1 last, and 2% paid quarterly from Sept. 
1921 to Dec. 1922, incl. See also V. 116, p. 526, 421. 


Sperry Flour Co.—Status, &c.— ; 

As of Sept. 16 1922, the company assumed control and management of 
the Portland Flour Mills Co. 

For the 6 months ended March 1 1923 the combined properties returned 
a net profit of $753 ,567, after depreciation of plant and oyeeseens, Thisis 
equal to more than $20 per share of Pref. stock, after deduction of all prior 
charges and is at the rate of approximately 5.8 times the annual dividend 
requirements upon Preferred stock. 

Consolidated Balance Sheet as of Feb. 28 1923. 
[After giving effect to reorganization of Portland Flouring Mills Co.] 

Assets— | Liabilities— 
Plant prop. & equip___.$15,451,038 | Series “‘A’’ Pref. stock... x$ 
Investments l 
ii ape 
Notes receivable 
Accounts receivable 
Inventories 
Adv. on grain purchases_ 
Doubtful accts. receiv’ le_ 
Deferred charges, &c_-_-- 


600 ,000 
39,082 Series ““B’’ Pref. stock- - 3 090 000 


1 
2,963 ,494 | Notes payable 


8 ,343,.839'! Accounts payable 
252,399 | Interest accrued 
443.597 Taxes accrued 
857.128 | Insurance accrued 

| ed credits 





Total (each side) 


x $600,000 Series ‘“‘A’’ Pref. stock heretofore issued is in course of ex- 
change under agreement with the owners thereof for Series ‘‘B’’ Preferred 
stock. All Series ‘‘A’’ Preferred stock exchanged for Series ‘‘B’’ Preferred 


stock will be cancelled.—V. 116, p. 947 


Standard Oil Co. (Louisiana).—Alleged to be Control- 


ling Production, Price, Distribution, &c.— 
Pe =e ‘“‘Current Events’’ in last week’s ‘“‘Chronicle’’ page 1852.—V 
, Dp. ; 


Standard Parts Co., Cleveland.—Sale.— 

The sale of two of the eight plants of the company and its three service 
stations for $1,025,000 to a syndicate of bankers, headed by Howe, Snow 
& Bartles of Grand Rapids, Mich., was approved by Federal Judge D. C. 
Westenhaver March 26. The sale involves the Pontiac Spring plant, at 
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Pontiac, Mich., and the Perfection Springs Co. at Cleveland, and service 

Stations at New York, Boston and Cleveland. Under th , 

the purchasers take over these plants as of March 1 last, and assume the 

present contracts. These plants are now being consolidated with the 
orbenson Axle Co. (see Eaton Axle & Spring Co. above). 

The remainder of the plants of the ey! were offered for sale by the 
receiver March 29, but only one plant, the Canton Spring plant, Canton, 
Q., was sold. his was purchased by the American Mine Door Co. for 

7,000. Bids for other plants were rejected because they were regarded 
as too low, and these will be disposed of later at private sale.-—V. 116, p. 947 


Stewart-Warner Speedometer Corp.— Earnings .— 

3 Mos. ended March 31— 923. 1922. 1921. 
Profit after depreciation___________-_ $2,072,400 $516,418 $50 ,927 
Federal taxes 64,868 





Balance, surplus 
Profit and loss surplus 
—V. 116, p. 1772, 833. 


Superior Oil Corporation.—Quarterly Statement.— 
Consolidated Profit and Loss Account for Quarter Ended March 31 1923. 
13,640 


5 
Operating expenses, &c., $134,984; gen. & adm. exp., $50,910-- 185,894 
Depr’n of plant & equip., $123,997; depletion of oil res’ ves, $231,911 355,908 


ee ee ee i cebensdadéa Ric du dblddinsls odie $28,162 
Total deficit March 31 1923 $810,834 
—V. 116, p. 1772. 


Temple Coal Co.—Bonds Called.— 

All of the outstanding Ist & Coll. Trust 5% Sinking Fund Gold bonds, 
Dated July 1 1914, have been called for payment July 1 at 101 and int. at 
the Pennsylvania Co. for Insurance, &c., trustee, 517 Chestnut St., Phila- 
delphia, Pa.—V. 116, p. 1287. 


Three Months ended March 31— 1923. Inc. over 1922. 
Net earnings (no provision for Federal taxes) 554 $908 ,095 
Interest and dividends 55,953 251,935 


a, A ATE a Ds i a A I i a ad $2.328,507 $1,160,030 

Less—Provision for depreciation $993 851 $122,146 
Bond interest and expense 0 Or.60 sh° 
r.60,79% 


Increase in surplus $1,142,857 $1,098,457 


Francis D. Bartow has been elected a director, to succeed the late Charles 
D. Norton.—V. 116, p. 1530. 


Tobacco Products Corp.—Plan to Acquire Control of 
Porto Rico American Tobacco Co.Abandoned.— 


See Porto Rico American Tobacco Co. above.—V. 116, p. 1424, 1287, 
1191, 1174. 


Torbenson Axle Co., Cleveland.—New Name, &c.— 

The name has been changed to Eaton Axle & Spring Co. (see above) 
following the purchase of the Eaton Axle Co. and the Perfection Spring Co. 
and service stations at New York, Boston and Cleveland at receiver's sale 
of the Standard Parts Co March 26, for $1,025,000.—V. 110, p. 76. 


$2,072,400 $451,550 
$9,944,203 $7,871,803 


$50,927 











Two Rector Street Corp.— Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 16 receive bids for the sale to it of Ist Mtge. 15-Year 6% Sinking 
Fund Gold loan certificates, due April 1 1935 to an amount sufficient to 
exhaust $99,867, at a price not exceeding 103 and int.—V. 116, p. 86. 


Union Depot Co. of Columbus, O.—Bonds Being Paid.— 

Notice is hereby given that the Ist Mtge. 7% bonds, due May 1 1923, 
will be paid at the office of the Central Union Trust Co., 80 Broadway, 
New York City.—V. 64, p. 804 


Union Oil Co. of California.—Quarterly Report.— 
An official statement dated Los Angeles April 7, says in brief: 


Aagrenate Results for 3 Mos. End. March 31— 1923. 1922. 

xProfit subject to depreciation, &c $5,050,000 $5,250,000 
Depreciation and depletion ,500 .000 1,280,000 
Labor and incidental cost of new drilling 1,800,000 1,220,000 


Net profit... .-.- ia a alta lathe alain a iniciatiinal $1,750,000 $2,750,000 


x Profits earned from all operations, less general expenses, taxes (incl. 
income tax), interest charges and employees’ share of profits. — 

The net profits for the 3 months were affected by the large increase in 
write-off for labor and incidental expenditures on new drilling, which, 
however, will greatly benefit future results, also through purc of oil 
at higher prices than the current market in part reflected by reduction in 
inventory values. 

Production of crude oil b 
bined approximated 3,600, 
year of 550,000 bbls. 

Sales for the 3 months approximate $15,400,000, an increase in value of 
$1,650,000, or about 11%. The retail price of gasoline was reduced 2c. 
a gallon in January last, so that the actual increase in business is greater 
than indicated above. We are delivering quantities of crude oil 
f. o. b. Los Angeles harbor for shipment to the Atlantic seaboard and Gulf 

ints, and have contracted for deliveries during the remainder of this year. 

e have also undertaken commitments to deliver cargoes of crude naphtha 
and gasoline to the Atlantic seaboard and Great Britain. Our crude and 
fuel oil stocks show an increase for the 3 months of about 1,300,000 bbls. 

Capital Expenditures epqresimate $6,000,000, consisting principally of 
the cost of developing 102 wells in process of drilling. During the quarter 
we purchased 2 new tankers, having a carrying capacity of 120,000 bbls., 
at favorable prices from the U. 8. Shipping Board, and have made substan- 
tial expenditures for the extension of our marketing facilities. 

Current Assets, consisting of cash, U. 8S. Treasury certificates, accounts 
and bills receivable, oil inventories and materials and supplies at March 31 
1923 amounted to $41,500,000, a decrease of $3.500, from Dec. 31 
1922. Current assets are over 4 to 1 of current.liabilities. 

Current Liabilities at March 31 1923 apurentmate $9,000,000, a decrease 
of $1,000, from Dec. 31 1922. During the 3 months there has been a 
decrease in bonded debt of $65.000. Purchase money obligations increased 
$350,200 on account of purchase of new tankers.—V. 116, p. 1661, 1543. 


United States Automotive Corp.—Receiver for Sub. Cos. 
See Lexington Motor Co. above.—V. 114, p. 207. 


United States Glass Co.—Listing.— 

The Pittsburgh Stock Exchange on May 2 placed on the list temporary 
certificates for 20,000 additional shares of capital stock, par $25. 

The additional shares were sold for the purpose of furnishing additional 
working capital and for the retirement of the Ist Gen. Mtge. 5% bonds 
eam 1 1923; making a total of 84,000 shares listed.—-V. 116, p. 1907, 





the company and controlled companies com- 
ls., an increase over the same period last 


U. S. Hoffman Machinery Corp.— Earnings .— 

Net income for March 1923 is reported as $124,004, against $75,120 in 
March 1922. For the first three months of 1923 sales egated $1,056,697 
against $933,477 in the corresponding period of 1922. Net income subject 
to debenture interest and Federal taxes was $211,417, against $214,569. 
in 1922.—V. 116, p. 949, 526. 


U. S. Realty & Improvement Co.—VListing.— 

The N. Y. Stock Exchange announces that full paid and part paid sub 
scriptions receipts for 7 re cum. Pref. stock have been stricken from the list 
ane ine Th, oom. Fee . stock has been admitted to dealings.—V. 116, 
lp. : : , 


United States Stores Corp.—Pref. Stock Offered.—E. T. 
Konsberg & Co., Chicago, are offering at 97% and div. 
$1,000,000 7% Prior Cumul. Conv. Pref. (a. & d.) stock, 
par $100: A circular shows: 





Listing.—Listed_on Chicago Stock Exchange. 

Empire Trust Co., New York, transfer agent; American Trust Co., 
New York, registrar. Red. all or part at 115 and divs. Convertible 
at any time prior to Sept. 1 1932 into 8% Preferred stock on the basis of 
1.1 shares of 8% Pref. stock for one share of 7% Prior Pref. stock; or into 
Class ‘‘A’’ Common stock on the basis of 1.65 shares of Class ‘‘A’’ Common 
stock for one share of «% Prior Pref. stock. Divs. payable Q.-M. A sink- 
ing | _— of 2% has been provided for the retirement of the ,% Prior Pref. 


Company .—Operates through its subsidiaries 367 stores throughout 
Maine, New Hampshire, Mass., Vermont, Rhode Island and Connecticut; 
New York City and a Island, and in over 25 towns in northern New 
Jersey, including Newark, Elizabeth, Plainfield, the Oranges, Freehold 
and Rumson. System comprises 8 units, which have been in continuous 
business for many years, one unit being the outgrowth of a store established 
in 1 Company handles a general line of standard groceries, fresh and 
smoked meats and fish of highest quality. 

Corporation was incorp. in Delaware for the purpose of acquiring and de- 
veloping, through subsidiary companies, a chain of grocery and meat stores. 
The subsidiary companies now owned comprise the consolidation of the fol- 
lowing units: Charles M. Decker & Bros., Inc.; Charles M. Decker & Bros. 
Thrift Stores, Inc.; the Falls Markets; Franklin Thrift Stores; Aaron Ward 
& Sons [acquisition not yet actually completed]; the Cloverdale Company; 
Country Club Stores, and A. F. Beckman & Co., Inc. 

Capitalization— Authorized. Outstanding. 
7% Prior Cumul. Conv. Pref. stock (par $100)_...$10,000,000 $1,000, 
8% Conv. Pref. stock (cumul. after July 1 1923)... 10,000,000 1,075,407 
Common stock, Class ‘‘A’’ and ‘*‘B’’ (no par value)_500,000 shs. 82,857 shs. 
3-Year Conv. 644% Gold notes $2,500,000 500,000 

Sales and Earnings.—Gross sales of subsidiaries for 1922 were $11,639,752. 

Consolidated net earnings of subsidiaries for 1922, available for interest 
of the parent company and subsidiary companies, depreciation, Federal 
taxes and holding company expenses were $317.67 1. After deduction of 
interest charges on the present outstanding 6%% notes and dividend on 
minority preferred stock, there remains a balance equivalent to over 4 times 
the dividend requirements on the 7% Prior Preferred stock. 

Purpose.—Over $500,000 of this issue has already been sold. Proceeds 
from the sale of the additional 7% Prior Preferred stock will be used for 
acquisitions and other corporate purposes. 


United Verde Extension Mining Co.—Quarterty Report. 
Pres. J. S. Douglas reports in brief for the first 3 months of 1923: 


Output of Copper (In Lbs.) for First Three Months ut 1923. 
January. February. arch. 
3,083,500 3,220,306 3,621,074 

Sales have been good and some copper has been sold at a price above 
17 cents. On account of this it was deemed wise by directors to declare 
the present div. of $1 Ys share, payable May 1 to holders of record April 3. 
This, however, should not be considered as establishing the rate of future 
dividends. 

Cash, &c., on Hand— _3 Ss. Avia 
Cash on hand Jidwihieie dws cetdbbeachitisesac See 
wae. bonds (market value)__.______.______---. 3,283,498 3,325,015 
Ue We RE Geren. « ww oo bcc cwcoicanebad 200,000 
—V. 116, p. 1661, 1191. 


Utah-Apex Mining Co.—Resumes Dividends.— 

The company has declared a regular quarterly dividend of 25 cents per 
share and an extra of 25 cents per share, both payable June 15 to stock of 
record May 31. On the 528,200 shares outstanding these dividends call 
for a distribution of $264,100. The company last month received from 
Utah Consolidated Mining Co. $1,276,282 in cash, in accordance with the 
finding of the courts in the recent litigation involving apex rights to ore 


bodies owned by Utah-Apex. 
1915. 1916: 1917. 1918. 1923. 
12% 50 50 25 50 





Dividend Record— 
Per share (cents) 


President R. F. Haffenreffer, Jr., says in part: 

The litigation has been successfully termina and a release has been 
signed by the President. With the exception of a very small amount of 
money, all expenses and costs of litigation have been paid. The capacity 
of the mill has been doubled to 450 tons of ore daily and all machinery 
installed, with the exception of an additional filter. The mill thus improved 
is now in operation and is being brought up to capacity in proportion to the 
extent ore faces are being developed and efficient labor recruited. flota- 
tion process was tested thoroughly at the mill with the result showing 
tailings running as low as 1-10 of 1%. 

“The total cost of these improvements has been paid out of earnings. 
The mine's physical condition is very satisfactory with developed shipping 
ore running from 12% to 14% lead and milling ore from 6% to 8% lead. 
Additional properties of known mineralization have been acquired and paid 
for. The management has resolved to maintain an aggressive campaign 
of exploration and development in order to insure continuity of production. 

‘The company’s finances are sound. Cash and negotiable securities now 
on hand amount to $1,421,784. Directors have decided that regular quar- 
terly dividends of 25 cents be paid with such extra dividends from time to 
time, as circumstances may justify.’’—V. 116, p. 1191. 


Utah Copper Co.—New President, &c.— 

D. C. Jackling, formerly Vice-President, has been elected President to 
succeed the late Charles M. MacNeill. John N. Steele and A. J. Ronaghan 
have been elected directors, succeeding the late C. M. MacNeill and the 
late R. C. Gemmell.—V. 116, p. 1661. 


Vitagraph Co. of America.—New Vice-President .— 
Willis C. Bright, New York, has been elected Vice-Pres.—V. 115, p. 2488. 


(V.) Vivaudou, Inc.—Annual Report.— 
Year ended 
Period— Dec. 31°22 
Gross sales $5,414,968 
Less—Trade and special discounts, freight, &c., re- 
turns and allowances- - --- Sebamed nbalinawamaen 812,665 1,115,211 
Net sales__.._----- sjsu ah each aaet atlas lla iatcea alias $4,602,303 $4,457,938 
Cost of sales 2,489,468 3,021,950 
Gross profit $2,112,835 $1,435,988 
Selling and administrative expenses 1,407,050 1,411,819 
r. 


Other income Cr.44,52 C 41.797 
Income charges 157 ,367 ,699 


Net profit for period $592 ,947 loss$204 ,732 
Previous surplus (adjusted) def288,083 96,957 
Less—Dividends paid (75 cents per share) 

Provisions for taxes 


16 Mo.end. 
Dec. 31°21 
$5,573,149 














Total proms and loss surplus Dec. 31 


—V. 116, p. 1908, 1063. 


Waldorf System, Inc.—Par Value Changed, &c.— 

Tne stockholders on May 2 voted to change the authorized Common 
stock from 250,000 shares (220,805 shares outstanding), par $10, to 500,000 
shares of no par value. Each stockholder of recor ay 20 will receive 
eA shares of no par value stock for each snare of Common stock, par $10, 
neld. 

President P. E. Woodward says: ‘‘The change in Common stock is made 
without any capitalization or impairment of any existing surplus or accumu- 
lated and undistributed profits, and therefore this change does not have 
the status of a stock dividend. Tne vote will take effect on filing tne 
articles of amendment in the office of tne Secretary of the Commonwealth 
of Massachusetts, and it is expected taat the exchange of certificates may 
be made on or about June 1.’’—V. 116, p. 1773, 1908. 


Wanner Malleable Castings Co., Hammond, Ind.— 
Stock Sold.—Lage & Co. and Farnum, Winter & Co., New 
York, have sold at $31 per share 50,000 shares Class ‘‘A 
Convertible Common stock without nominal or par value. 

Transfer agents. Equitable Trust Co. of New York and First Trust & 
Savings Bank, Chicago. Registrars, Coal & Iron National Bank, New 
York, and Northern Trust Co., Chi : 

Class ‘‘A’’ stock is entitled to ve non-cumulative divs. at rate of, 
but not to exceed, 


share per annum before any divs. can be dec 
or paid on Class “*B”’ Seock. In liquidation or dissolution Class ‘‘A’’ stock 
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is entitled to $50 per share before any distribution to Class ““B"’ stock. 
Class ‘‘A’’ stock is callable as a whole at $50 per share at any time upon 
60 days’ notice. Is convertible at any time into Class ‘‘B’’ stock at the rate 
of one share Class ‘‘A’’ for 2 shares Class “‘B,”’ 

Data from Letter of Pres. H. C. Wanner, Hammond, Ind., April 17. 

Company.—Formed in 1923 in Illinois, taking over the assets of the 
Wanner Malleable Iron Co. of Indiana, which was organized in- 1914. 
Has also purchased with part of the proceeds of this financing a modern 
foundry at South Beloit, U!., built in 1918 and fully eawipRee for operations. 
The Hammond, Ind., plant contains approximately 150,000 sq. ft. floor 

ace. The South Beloit, Ill., plant has floor space of about 175,000 sq. ft. 

roduct is malleable castings. Company, through predecessor company, is 
well established in the trade and numbers among its prominent customers 
well known corporations. 

Capitalization (No Bonds)— Authorized. Outstanding. 
Class ‘‘A’’ Common, no par value (thisissue)_.._. 50,000 shs. 50,000 shs. 
Class ‘‘B’’ Common, no par value *220,000 shs. 120,000 shs. 

* 100,000 shares reserved for conversion of Class ‘‘A’’ stock. 

Earnings.—In no year since organization has the Wanner Malleable Lron 
Co. failed to operate at a profit. Average annual net earnings applicable 
to divs. for the last 5 years and 3 months of the Hammond plant alone have 
been $198,740 per year, after depreciation and Federal taxes figured at the 
1922 rate. Notwithstanding the general depression in 1921, company was 
able to run continuously and show a substantial profit. . 

Dividends.—Directors have signified their intention of placing this 
Class ‘“‘A’’ stock on a $2 50 annual dividend basis, payable quarterly, 
commencing July 1 1923. 

Management.—H. J. Wanner, Chairman; H. C. Wanner, Pres. & Gen. 
Mer.; B. J. Steelman, V.-Pres.; F. R. Warton, Treas.; C. O. Dodson, Sec. 
The foregoing and Wallace C. Winter (Farnum, Winter & Co.) and Sydney 
Gardiner (Lage & Co.) constitute the board of directors. 


Western New York Farms Co.—Sale.— 
The property will be sold at foreclosure sale May 11 at Batavia, N. Y., 
See reorganization plan in V. 116, p. 1192. 


Western States Oil Corp.—Stock Offered.— 

Unity Securities Corp., 350 Madison Ave., New York, offers to sell 
all or any part of vs baggy 400,000 shares of Common stock of the 
Western States Oil wit or such amount as may be purchased under the 
following provision: All stock so taken will be in addition to 410,000 shares 
now outstanding. Stock may be purchased from May 1 to May 15 at 
$12 per share, payable $4 on application, $4 on June 1 and $ on July 1. 

The Western States Oil Corp. has been formed by the Haskell interests 
to bring under one management oil producing properties in Wyoming, 
California and Montana, with onal interests in other Western 8 .ates. 
Its operating companies are Republic Producing Co., Miles Oil Corp. and 
Peters Petroleum Corp., with combined holdings of oil lands of 69,430 
oaren, 153 producing wells, 24 wells drilling and a daily production of 9,240 

arrels. 

The management of Western States Oil is under the direction of the 
Haskell gy and, according to statements by these interests, its 

licies will be identical with those of Middle State Oil and Southern 
States Oil, which are its two largest stockholders. 

Western States Oil is capitalized at $20,000,000 (par $10), of which there 


is outstanding $4,100,000. 

Executive committee is composed of C. N. Haskell, P. D. Saklatvala 
and Scott Ferris, and Hon. J. V. McClintic, Pres.; W. E. Allaun, V.-Pres., 
and ©. H. Rowan Sec. & Treas. Its principal operating offices are at 
Sheridan, Wyo., Los Angeles, Calif., and Tulsa, Okla. 

In reference to its policies, Governor Haskell states that it will be the 

licy of Western States Oil to create no obligations ahead of the stock- 

olders’ equities and predicts that its present earnings will justify declaration 
of dividends at not less than 12% per annum at an early date. 


Westinghouse Electric & Mfe. Co.—Contract.— 
See Virginian Ry. above.—V. 116, p. 1773, 1544. 


White Oil Corp.—Annual Report.— 
Income Acct. (incl. Sub.), Cal. Yrs. 1922. 
Revenue $4,241,816 
Op. exp., gen. adm.&taxes&market’g 4,036,916 

a | holes, additional reserves for 
oubt . 168 ,242 859,640 
Interest 233,919 250,212 
44,855 $13,636 


$242,115 $610,215sur$2692,288 
7,927,726 10,854,068 3,661,559 


$7 685,610 $10,243,852 
2,096,736 1,932,811 
2,186,339 
194,330 
2,371,473 


$536,733 $8,311,042 $4,881,491 


1921. 1920. 
$6,033,249 $12,387,179 
4,719,976 8,961,600 


618,821 





Net def. before deprec. & deplet’n 
Previous surplus as adjusted 


Total surp 
Depreciation and depletion 
Exp. & abandonm’'t of leases writ. off 
Losses on capital assets sale 
Transferred to spec’l reserve acct_-_ 





$6,353,847 
1,418,806 





Profit and loss surplus Dec. 31 
—V.115, p 2915. 


Wickwire Spencer Steel Corp.—FEarnings.— 
Resulis for Quarter ended March 31 1923 (Incl. Amer. Wire Fabrics Corp.)° 


Sales, $8,274,023; oper. &c. exp., $7,255.229: oper. income___. $1,018,794 
Other income 29,740 


Total income 
Int. & charges, $242,665; deprec., $104,585; bond int. $284,077 


Net profit $417 ,207 


The newly formed executive committee consists of H. W. Goddard, 
Chairman; Richard Wickwire, T. H. Wickwire, Jr., Ward E. Wickwire, 
George F. Nathen, J. L. Replogle and F. A. Drury.—V. 116, p.1908. 


(J. H.) Williams & Co.—Tenders.—:’ 

The Citizens Trust Co., trustee, Buffalo, N. Y., will until May 18 re- 
ceive bids for tne sale to it of 5-year sinking fund gold bonds, dated June 15 
1920, to an amount sufficient to exhaust $100,000 at a price not exceeding 
101 and interest.—V. 111, p. 1480. 


Willys Corp.—Decision to Sell Willys-Overland Co. Stock 
Reserved—Distribution to Creditors.— 


Federal J nage Knox has reserved decision on a motion to authorize the 
sale of nearly 739,866 shares of the Common stock of the Willys-Overland 
Co., representing part of the assets of the Willys ae! now in the hands 
of a receiver, and the proceeds to be used in the liquidation of claims. A 
similar motion made on March 27 before Judge A. N. Hand was denied, 
“—_ eevilepe to reper. - 

olonel Francis G. Caffrey, receiver, told Judge Knox that an offer of 
$3,000,000 for the stock had been received and, in his opinion, should be 
accepted. Joseph P. Cotton, counsel for the Pref. creditors, in o poung 
the motion, said that the receiver has excess cash in hand of about $1,000,000 
and securities worth $1,500,000, that rapid progress had been made in the 
liquidation of claims and that, aside from a disputed claim by the Govern- 
ment for about $1,800,000, there was no pressing need calling for a sacri- 
fice of the shares. 

Mr. Cotton pointed out that the original indebtedness of the corporation 
in receivership was about $18,000,000 and that this had been reduced to a 
little more than $6,000,000 in 15 months. 

Walker K. Earle, representing John N. Willys, submitted an affidavit 


against the pro sale. 
reditors have received another payment of 21% of their claims, bringing 
the total to date to 78%. Total unpaid and allowed claims have been 
peaneee Ry iene. 173. = pecrnticnseG coals sad A wi taxes are 
,241,000. Cla allowed and unpaid origina tota 14,478,700 
and unadjudicated claims $2,948,000. , 
On March 20 the receivers had cash amounting to $3,615,000. The 21% 
payment totals $3,040,527. In addition to cash March 20, there were 
uded in assets $750,000 Willys-Overland Co. notes, and securities a 
praised at $7,751,000. Listed as liabilities were: Federal taxes, $1,014,000; 
claims, adjudicated and udicated, $7,688,000; interest, $700,000. 
Equity for the 150,000 shares of Ist Pref. was estimated at $2,614,000 before 
taking account of expenditures for reorganization purposes, court expenses 
charges.—V. 116, Dp. 1544, 1424. 





$1,048 534 
631,327 





and 





Winona Copper Co.—Rights.— 

The company is offering to Poe e+ for subscription 33,333 shares 
of capital stock at $1 50 per share, in the ratio of one new share for each 
five shares now held. Payment in full must be made on or before June 
25 1923. The proceeds from the new issue will be used for development 
in the No. 2 King Philip shaft, as well as for general purposes of the 
company. 

The report for the year ended Dec. 31 1922 shows 4gy°y of $6,329, 
expenditures of $15,821, and a loss of $9,492.—V. 106, p. 1699. 
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CURRENT NOTICE. 

—Charles W. Folds, who gained a national reputation as organizer and 
manager of the Liberty Loan Drive in Chicago during the war, and who 
heads the firm of Hathaway, Smith & Folds, in Chicago, recently organized 
a company under his own name to do a distributing business in industrial 
and municipal bonds. He will continue the active management of hi; old 
firm, which for years has specialized in commercial paper. 

Mr. Folds has been active on La Salle St. for twenty-four years and is 
widely known throughout the financial Middle Wet. He is Chairman of 
the Board of the First National Bank of Lake Forest, where he has a sum- 
mer home, and is a director in many corporations. He is also Chairman of 
the Federal Securities Corporation, which he himself organized and in 
which corporation are many of those who were prominent with him during 
the war in floating the various Liberty Loans. 

While Mr. Folds will continue in the active personal direction and man- 
agement of his old firm in Chicago, and does not plan to develop the new 
company that is to bear his name into a large retail distributing organiza- 
tion, he has established it for the purpose of handling a more diversified 
list of securities than a commercial paper house, such as bis present firm is, 
can offer. He believes that through the new firm he will be able to render 
a real investment service to his wide range of friends in the Middle West 
who seek industrial or other bonds of the better grade. 


—George B. Caldwell, formerly a Vice-President and manager of the 
bond department of the Continental & Commercial Trust & Savings Bank, 
Chicago, and organizer and first President of the Investment Bankers’ 
Association of America, has purchased the interest of Themas J. Bolger 
in the firm of Bolger, Mosser & Willaman. ‘The corporate name will be 
changed to Caldwell, Mosser & Willaman, Inc. Mr. Caldwell has been 
elected President and will assume the management of an enlarged New 
York office at 100 Broadway and continue to reside in New York, where 
he has other financial connections. Mr. Caldwell is well known in invest- 
ment banking circles, having organized the bond department of the Conti- 
nental & Commercial Trust & Savings Bank, Chicago, which he conducted 
as Vice-President and manager until 1918, at which time he moved to 
New York City. He organized and was the first President of the Invest- 
ment Bankers’ Association, and has been actively connected with this 
organization ever since. Mr. Caldwell is also director in a number of 
financial institutions, industrial and public utility corporations in New 
York and the Middle West. The firm personnel will continue without other 
changes, under the following officers: S. T. Mosser, Chairman of board: 
George B. Caldwell, President; Stacy C. Mosser, Vice-President; Edson 8S. 
Willaman, Vice-President; J. Gist Search, Secretary; George H. Norton, 
Treasurer. R 

—F. E. Calkins & Co. announce the formation of a co-partnership, 
effective May 1 1923, for the transaction of an investment security bus.ness, 
special'zing in government and municipal bonds, with offices at 7 Wall St., 
New York City. The partnership will be composed of F. E. Calkins, 
Edward H. Williams and Percy H. Bates. Mr. Calkins received his early 
training in the investment bond business with the old firm of N. W. Harris 
& Co. In 1914 he organized and developed the municipal bond depart- 
ment of Redmond & Co., and later a smiliar department for Eastman, 
Dillon & Co. Mr. Williams has been associated with Bull & Eldredge for 
the past six years in the municipal end of the business. Mr .Bates has been 
associated with Mr. Calkins for the past nine years, with Redmond & Co. 
and Eastman, Dillon & Co. 


—Frederick Pierce & Co. of New York and Philadelphia announce the 
removal of their New York office to 60 Wall Street. Prior to the establish- 
ment of his present firm, in 1916, Frederick Pierce was Vice-President and 
General Sales Manager of the twelve Eastern offices of the old firm of N. W. 
Halsey & Co., with which he became associated in 1902. The opening of 
the new office marks the twenty-first anniversary of Mr. Peirce’s entrance 
into the bond business. 

—Sperry, McKee & Crane, Inc., announce the opening of their offices 
in the Singer Building, 149 Broadway, for the purpose of engaging in 
commercia] financing including the purchase of accounts receivable, trade 
acceptances and dealing in high grade investment securities. W.J. McKee 
will be President and Treasurer, and Robert E. Crane, Vice-President 
and Secretary. | 

—According to London cable advices to-day, Messrs. Guinness, Mahon 
& Co., bankers of Dublin, have reopened their London office at 20 Bishops- 
gate, E. C. It is stated by the press of London thai the reappearance of 
the old established firm of Guinness, Mahon & Co. will be generally wel- 
comed by the London money market circles. 


—George C. Jennings has resigned as director, Vice-President and 
Treasurer of the firm of Lamport, Barker & Jennings, Inc., and has opened 
a temporary office under his own name at 30 Broad St., New York, to deal 
in municipal, railroad and corporation bonds. Telephone Broad 6640. 

—F. 8. Smithers & Co. announced to-day that J. Henry Harper, Jr.. 
for the past two years manager of the bond department, and William F. 
Boland, for the past eight years manager of the general office, have been 
admitted to partnership in the firm. 

—The Metropolitan Trust Company has been appointed Registrar of 
Common and Preferred stocks of the Roamer Motor Car Co. of Michigan, 
consisting of $1,000,000 Preferred stock at $10 par value and 1,000,000 
shares Common stock without nominal or par value. 

—B. Y. Frost & Co. announce that Fred Mayglothling, who has been 
associated with that firm for the past 25 years, has been admitted as a 
general partner. 

—The Better Business Bureau of the City of New York, Inc.. announces 


the removal of its offices from 61 Broadway to the Stewart Building 
260 Broadway, New York. 


—Bull & Rockwell Co. announce the o g of an office at 50 Pine St.. 
New York, under the management of J. . Rockwell, Jr., and Embree H. 
Henderson, Vice-Presidents. 


—Louchheim, Minton & Co. announce that Walter Louchheim, Jr.. 
has been admitted to partnership in the firm. 


—Bond & Goodwin, Inc., announce that John Hanway has been elected 
a Vice-President in charge of the bond department of their New York office. 


—Gordon B. Todd & Co. have moved their offices to larger quarters at 
25 Broad Street, New York. Their telephone number rema unchanged | 


—Drayton, Penington & Colket, Philadelphia, announce the opening of 
a bond and trading department under the direction of C. H. Salsbennee. 


—Hicks & Williams announce the removal of their offices to 60 Beaver St. 
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CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY 
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SIXNTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 81 1922. 
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Chicago, January 2 1925. CAPITPALIZATION, 
To the Stockholders of the 


: : : . CAPITAL STOCK. 
Chicago Burlington & Quincy Railroad Company: tees : ciieecatmennnimiallaa Pe 
4 \ ft +; wis » 4 . . . nar 7 i Weae* ‘ f . 1 «a 4 Pr ° 
Phe follow ing is the re pore of youl Board of Directors fot Reena Fotal Par’ Value | Dividends Declared During Year. 
the vear ended December 31 1922: Number of | Authorized and | therm 
: Shares | Outstanding. Rate. Amount. 
MILEAGE, a e | $170,837,000 00 10% ~ $17.083.7 
sal et ees chi a eee - Se rip 2") 00 00 70 $1 é ,083 ,700 00 


| _ Line Ow ned. _ Operated rs - — 
— — ———— | Onder | Total — $170,839. 100 00 


Stale. ‘Branc hes , | Lease or | Mileage yrs mee Fe eerereneeeoomtneemenncei 
! 
| 
} 
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_jMain Linejand Spurs.) Total. | Contract. | Operated. The capital stock outstanding remained without change 
34.97 | 429.33 | during the vear. 
113.85 | 1,804.95 
13.44 | 1,438.56 FUNDED DEBT. 
14.84 | eae 
13.19 | 
49.45 
22.37 


.53 
29.64 
253 19. ‘ Funded debt actually outstanding increased during the year 


$29,580,700. This increase was in bonds issued and sold__ __ $30,000,000 
Line Owned. Less 
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—_—_— = Bonds purchased and held in the Treasury 
State. | Miles of | Se cond — ) ‘Third Fourth y ‘ard T Tr’k anil Patan ane « sii iataliiae 
| Road. Track. Track. | Track. \& Sidings| Total. Equipment Notes purchased and canceled___.___ 404,000 








7 - . -_ Bonds matured and paid es ee. 10, 300 

Colorado 394.36 A8 | 145.48) 540.3: ——___—— 419.300 
Lllinois 691. 477.06 2.: 5.41} 1.121.94) 3,337.91 . Pa Ecce tle al 
lowa | 1,365.1: 243.55 _| | 352.7! ‘961.4: 529 580.700 
Kansas 259.: rat 25.4 284. | 

Minnesota - 2: ACCRUED TAXES. 

Missouri - ae 111.61 

Montana ‘ 





ox : Increase or 
Nebraska _ ££ 9 5s 32.34 De . re) 19232. 1921. Decrease. 
South Dakota 228.46 130.52) | | 5.3 43: 3: Colorado $454,684 81 $485,161 37 1c. $30,476 56 
W yoming | 93.7% 3. 66) | | F Illinois 2,324,841 O7 1,883,452 65 . 441,388 42 
"yr Iowa -_- : 1,252,138 70 1 044,678 61 . 207,460 90 
13,435 9-06 | Kansas 138,502 82 120,983 96 ., 17,518 86 
Minnesota 36,743 49 72,825 36 iC. 36,081 87 
COMPARATIVE STATEMENT OF INCOME, YEARS _ | Missouri ____- 476,694 81 478,238.74 Dec. _—‘1,543 93 
ENDED DECEMBER 51. Montana 149.565 55 125,896 04 24,669 51 
%, of Y of Nebraska 2.216,701 56 2,207,533 85 ye 9,167 71 
Ry. Op. RAILWAY OPERATING Ry.Op. | South Dakota__-_-_~- 170,964 53 222,095 61 - 51.131 O®& 
Rev. 1922. REVENUES. ° Rer. Wisconsin _ _. : 480 206 27 476,871 11 ¥ 3.335 16 
12] 388,901 62 . _.... Freight _- Wyoming - a2] 830 60 474,872 37 Be 46,958 23 
28,380,103 84 -------- a Other States. 35 15 785 66 750 51 
5'948'338 83 eee —— Bs A Total States . $8, 22,909 36 $7,593,395 33 x $629,514 03 
4.059.086 27 __All other Gaaupattation. : —— 
2,461,743 16 Incidental ___-_-_- 
419,984 90 Joint facility 
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Total. 9,040.50! 999.22) 44.65! 5.41 
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U.S. Government $2. 667 097 46 $2,125,172 31 3 $541, 925 15 


Grand Total $10,890,006 82 $9,718,567 64 Inc. $1.171.439 18 
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164,916,470 54 Total railway oper. revenues 168,712,268 15 


, y LL TY ; +. . scare ‘ vret a r 4 % Y % "ray ’ ’ ‘ 
BA EXPENSES, INVESTMENT IN ROAD AND EQUIPMENT DURING 
Maintenance of way and THE YEAR, 
_. Structures __. 22,917,767 47 , 7 
_Maintenance of equipment. 34,290,506 03 20.3: New Lines Addilions 
as, Pre 2,102,819 22 25 _ and and 
Transportation ___. 63,564,016 74 37.6: Account- Extensions.  Bettermenis. 
_Miscellaneous operations... 1,734,740 90 eiteiien : Cr $2,046 37 ;: 225,021 47 


General 4,637,991 86 2.75 | Land for transportation purpow 1 50 00 117 71 

Transportation for invest- RM Aap z : 870° oab 21 
_.. ment—Credit 1,031,552 54 ry .6 Tunnels and subways. __- 9817 

Total railway operating ex- . -— | Bridges, trestles and culverts...._ 4, 1,150,443 26 

7 126,777,703 10 p 128,216,289 68 ¥ Elevated structures_. 

Net revenue from railw ay : . The 
38,138,767 44 . operations... ...... 40 495,978 47 
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10,890,006 82 _._Railway tax accruals... 9.718.567 64 


. . 
31,338 17 Uncollectible railway reve nue 25,057 O02 - Track laying and surfacing - 


. : an ann Game ; Right-of-way fences - 
27 .217.422 45 _Railway operating income. 30,752,353 81 - Snow & sand fences & anow 
ION- IG INC Crossings and 8 
: WOR-OrSaaree LOOSE. , Station and office ~ ete 
454,226 60 _____Hire of equipment Of : --- | Roadway buildings an 
522,937 85 __Joint facility rent income - 254,9:! } ...-- | nn... 
723,110 39 Di ne pee wens ame 921,057 ! _.--- | Buel stations..__ 
vidends and miscellaneous , 
ee 21gt.gas ax... | Siape aud eines 
380.626 11 __.Miscellaneous income. 94 365 O7* - | Telegraph and telephone lines. 


4,447 399 62 Total non-operating income 4,009,423 88 ibsa : meglio + soles 


' as iaiied” nae ? transmission systems._____. 
31,664,822 07 ___....Gross income_ --- - - - 34,761,777 69 ____-_ Stet atotethans isahaina Paw : 

DEDUCTIONS FROM GROSS Power line poles and fixturés- 

INCOME. Miscellaneous structures _-—. 
_Hire of equipment-_ - - -- s ,423 86 . Nalbe  E ; 
vf oR« y machines | 
Siscollaneous tents. "77,864 43 Roadway small tools - - - - - - 10 00 10 00 
Interest on funded debt . , on : Assessments for public improvem ts 235, ‘ 235,985 42 
Interest on unfunded debt uted yt ta ; Revenues and operating expe nses 

Amortization of discount on = during construction - _. Cr.3,015 84 Cr.3,015 84 
: funded debt 57.771 00 se pa nec pnt | 56. 029 03 56.029 Me 
wells . ch: . Or 972'2Fe 7a% - ower Pp as }2 5 ; 
Miscellancous income charges Cr.273,366 73° -___ | Underground condutte. Gr567 82 Gr'568 5 


Income -.-. 9,151,804 32 Total expenditures for road - $12 2,177 71 $8. 233, 143 89 $8, 245, 321 60 


54 Net railway operating income 29,145,007 04 ; ae ees a 
(See table page 33, pamph- ee Sees. : - -- $1, 219, 509 33 $1,219, 809 33 
= by wnned, oR AnQ a7a a7.” ~”__— |: Passsenger-train cars. -__. 2311652 10 
20,261 487 91 _ Net income __. 25 609, 973 37 - Floating equipment - ie Cr.7.500 00 

DISPOSITION OF NET Work equipment. _-- a Bas 21.143 30 

INCOME. Miscellaneous equipment | PRED 1 681 33 

294,250 46 Sinking funds -_. 294,643 26 - : 
17,083,700 00 Dividends - _ _. 19,300,382 00 Total expenditures for equipment -$11,11 118.4 808 08 2181 1. 118, 808 : 21 
Total appropriations of in- == = 
17,377 ,950 46 .. come 19,595,025 26 Interest during construction See 7,212 51 $7,212 51 
Income balance transferred 


2.883.537 45 ...._to profit and loss- 6.014.948 ll | Total general expenditures. ; y deh ie 7,212 51 "$7, 212 51 
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* Includes *“‘Lap-over” items credited and charged by Federal Adminis- | Grand Total-_..-..--- $12, 7 71$19, 359, 164 61319, 371,342 32 
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Increase (+) or 
Decrease (—). 


+ 260,286 
—71,084 


™" ad y ™" 7 
EQUIPMENT. ITEM. 
Mixed train— 

Freight, 
Freight, 
C aboose 


1922. 1921. 
2,319,431 2,059,145 
880,305 951,889 
3,524 3 


45,162 
967 ,822 


17,239 
193,234 


4,427,267 


Average tractive 

power all locomo- 

Number Number tives and 

retired on average ca- 

during Dec 31 __ pacity all 

year. 1922. freight cars 
1,929 35,3 


Number 
added 
during 

year. 


Class of 
Equipment— 
Steam locomoties 


Freight-train cars: 
Box cars. _. 


+45,162 
977,756 —9,934 


15,987 
218,397 


4,226,738 


+1,252 
—25,113 


+ 200,529 

















Special train— 
Freight, loaded 
Freight, empty 


—19,364 
+17,703 


Refrigerator Cars. - - - 
Caboose cars 
Other freighttrain cars 


All classes of freight- 
train cars-- -67, 054 


Passenger 
Other passenger train 





459,635 
Passenger-train Cars: 


Coaches 
Combination pass. cars 
Other combination cars 





Total ~‘\apapaplenaanen 


service _ (892, 332, 27 l 


aad rt (525, 531 


Se an 
1,983,029 _ 








Work service 











Parlor cars. 
Baggage & express cars 
Postal cars 

Other pass.-train cars - 











Freight Service— 


Tons—revenue freight - 
—non-revenue fr’'t 


| +3,059 ,962 
—1,458,585 


+1,601,377 
+1,199,807,511 
—424,070,211 


175,73. 737 ,300 


28 39,176,051 36,116,089 


8,451,008 9,909,593 
47,627,059 Se 46,025,682 
Ton miles—rev enue fr't 11,754,595,862 10,554,788,351 

—non-revenue 
freight... 1,839,884,738  2,263,954,949 
, eae 13,594,480, 600 12,818,743,300 
Wrecking cars__--. 19 19 , = = Se 
Other co. service cars - 2, 801 Passenger Service— 
All classes of com- Passengers carried— en 
pany service cars. 4,868 Revenue --___.__-- 18,735,077 
Passenger miles— 
(941,748,451 | 





All classes of passen- 
ger-train Cars- --.- 











Cee, service Cars: 
Officers’ & pay cars- - 
Ballast cars 
BPGETICE CASS... ......«- 














—1,101,004 
—57,952,701 


19,836,081 
999,701,152 


78, 221 


—_-— —- - ———- — 


of cars Revenue 


All classes 
service 














Revenues & Exrpenses— 
Freight revenue $121,388,901 62 
Passenger revenue. 28,380,103 84 

Passenger service train 
381,00,458 13 


revenue 
-_$164,916,470 54 
~ 126,777,703 10 


$38, 138, 167 44 


Floating equipment: 
Steamboats & tugboats 3 
Barges. car floats and 

canal boats - - - - - 
Other floating equip ‘. 2 


$122,716,630 31 
31,396,048 50 


—$1,327,728 69 
—3,015,944 66 


2,928,390 11 


_$3.795.797 61 
—1' 438586 58 


—82, 357, 211 03 


41,028,848 24 
$168,712,268 15 
128,216,289 68 
$40, 495,978 47 





Operating revenues 


Totalfloating equip't 14 ] 
Operating expenses _. 








STATISTICS OF OPERATIONS. 
Increase (+) or ' 
ITEM. 1922. 1921. Decrease (—). Averages per Mile of 
Average mileage of road : Road— 
operated (miles) _ _ _ _ - _9,39 393 69 9, 393 07 +.62 | Freight-train miles 
=——==——————————laeS —= | Passenger-train miles 
Mixed-train miles__. 


Net operating revenues-_ 


+3d 
—651 











Train-Miles— 


Freight—ordinary 
ligh 


18,054, ou 
198,145 


17,269,563 
158,853 


+ 784,455 | Special-train miles_____ : 3 vii 


+39,292 





17,428,416 
17,945,402 
639,548 
25,921 


+ 823,747 
—474,819 
+289 
—1,064 





Total transportation 
CC aaa 


Work service 


36, 387, 440 





Locomotive Miles— 
Freight— rincipal 
eiper ..... - aie 


18,259,374 
809,730 
958,479 


447, 322 TE | 


_ 36, 039, 287 





17,434,622 
809,488 
$75,255 


74,304 Lear 


+348, 153 


4 —126, 982 





+824, aoe 
+ 83,224 





20,027,583 





panne Pelpet =. 
Iper 


17,422,441 _ 


174,453 
411.199 


19, 119, 365 


17, 904, 522 
12: 5.708 
348,194 


+ 908, 218 


—482, 081 
+ 48,745 
+ 63.005 





18,008,093 








Mixed tage peeepel- 
elper _ _ — 
—light .__- 


639, oor 


8°973 


; e 


7,689 


(18,378,424 
639, 642 


- —370,331 
aa 
+1,551 
"716 








sé sé 


—total ____ 


650,223 





649,161 








24,857 
2,470 
527 


25,921 


1,574 
447 


+1,062 


—1,064 
+896 
+380 











27, 854 : 








Train switching 


871.880 


866, 384 


—88 


+5,496 








Yard switching—freight 
—passen- 
ger___ 


7,975,738 
589,279 


7,709,457 
598,396 


+ 266,281 
—9,117 





. ae 


—total — 


8,565,017 


8,307,853 


+ 257,164 





Total transportation 
service 


48,150;650 


47,349,129 


+801 ,521 








Work service......... 


825,296 


988 ,669 


—163,373 








Car-Miles— 
Freight train— 
Loaded 


493,763,213 
259,445,860 


446,330,207 
275,491,104 


+47 433,006 
—16,045,244 





753,209,073 
17,186,852 
1,913,916 


721,821,311 
17,054,102 


+31,387,762 
+132,750 
+1,913,916 





772,309,841 


738,875,413 


+33 ,434,428 








Passenger train— 
Passenger z 
7 mea Jposnes and 


44,517,107 


26,494,703 
4,763,278 
39,374,525 


46,251,635 


27,137,725 
4,959,391 
39,710,647 


—1,734,528 


—336,122 





115,149,613 


118,059,398 


— 2,909,785 








* Includes 48,142 motor-train miles in 1922, and 40,880 motor-train 


miles in 1921 


z Includes 48,142 motor-car miles in 1922 and 40,880 motor-car miles 


in 1921. 





Transportat'on service 
train-miles______. 
Work-train miles 
Locomotive-miles— 
Transportation _-- __ - 
Freight service car- -miles 
Passe uger service car- 


Freight rev enue. 
Passenger service train 
revenue _ ; 
Operating revenues___- 
Operating expenses - - - - 
Net operating rev enues_ 

‘Ton-miles— 

Revenue freight __ - 
All freight 
Passenger-miles— 

Revenue 


Averages per Train-Mile 


Loaded freight car-miles: 
Freight trains _- - - - 
Mixed trains _-_-- 

Empty freight ¢ ‘ar-miles: 
Freight trains _ 
Mixed trains - 

Ton-miles— 
Revenue freight _ 
All freight _-_ _. 

Passenger train c ar-miles: 
Passenger trains_ 
Mixed trains. 

Revenue passe nger- -miles 

Freight revenue_ 

Passenger service 
revenue _ _ 

Operating revenues 

Operating expenses - - - - 

Net operating revenues 


Average per om 
live-Mile— 
Train-mils—fr't trains-— 
Car-miles—fr’'t trains - 
Train-miles—pass. tr'ns 
Car-miles—pass. trains_ 
Train-miles—mixed tr’s 
Car-miles—mixed tr'ns_ 
Train-miles—special tr’s 
Car-miles—special tr’s- 
Averages per Loaded 
Freight Car-Mile— 
Ton-miles 
Revenue renges a 
All freight- SPER 
Freight rev enue 


train 


-- $.24469 


Averages per Car- Miie- — 


Passenger 
Passenger- miles 


Passenger rev enue____. 


M ssoeimaneous Averages 


Sevens ‘freight - 
Non-revenue f reight - 
All freight. 
Miles carried—revenue 
passengers. _-__- 
Rev. per ton of freight - 
Rev. per ton-mile of fr't 
Rev. per passenger - - - - 
Rev. per pass.-mile- _ -- 
Operating ratio-__-- 


13.08 
$.39418 


$3. 
$.0 


x Included in empty car-miles. 


$4,367 99 
$17,961 35 
$13,650 O09 

$4,311 26 


1,123,678 
1,364,702 


106,430 


+37 
—13 


+85 
+3,579 


—316 
—$142 20 


— $312 03 


—$251 22 


+127 ,651 
+82,491 


—@, 177 
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REVENUE FREIGHT CARR IED DURING THE YEAR. 





Revenue Freight | Revenue Freight 
Originating on Received from Total Revenue 
This Road. Connecting Carriers. Freight Carried. Per Cent 


of 
Number of Number of Number of | Whole. 
Number of Tons Number of Tons Number of Tons 
Carloads. | (2,000 Lbs.) | Carloads. | (2,000 Lbs.) | Carloads. | (2,000 Lbs.) 


56,650 2,356,558 7 246 ,609 62,723 2,603,167 
56,195 2,269,766 7,374 298,481 63.569 2,568,247 
: 406,909 172,051 578,960 
Other grain F 141,403 28,803 
Flour and meal ‘ oS 179,580 
Other mill products 3,659 81,667 
Hay, straw and alfalfa 179 90 47 ,671 
Tobacco 100 1,466 
Cotton 66 10,827 
Cotton seed and products, except oil 958 : 8,029 
Citrus fruits 3 asa 23, eae 

,828 


Potatoes 4,314 
I i ee iste neha as @unatane 805 


Dried fruits and vegetables | 193 3,668 29,505 m 33,173 
Other products of agriculture 16,755 737,271 : 105,971 ; 843,242 


217,747 7,393,572 74,301 1,772,753 , 9,166,325 


COMMODITY. 


























Animals and Products— 
Horses and mules 3,754 ; 891 
I i ek 8 el 89,349 
Sheep and goats 
I ee il 


Other packing house products 
Ber 

















50" ,842 
222,082 3, : 7 , 2,851,404 




















Products of Mines— 
Anthracite coal 167 ,4A70 R72 ‘ 41,021 
Bituminous coal : 7 . 1 10,857 ,605 

3,803 7 894 ‘ 





299,414 
31,062 

Base bullion and matte \ | 13 464 ; ‘ 57,75 
Clay, gravel, sand and stone 2,356,267 A! 55, 59,! 2,811,539 
Crude petroleum | | ; 232,574 ; 

a | : 2,412 238 : 
Salt 6,554 ° 
| 7,892 20, 28,521 


_11,061,786 9, 3,843 ,048 321, 14,904,834 














Products of Forests— | 
Logs, posts, poles and cordwood 5A! 81,636 ' F 192,744 
Ties | 23 ,384 2,538 45,919 
Saeweod ee | 1 19 
Lumber, timber, box shooks, staves and headings__________| 6,066 134,641 3,686 f 1,806,322 
Other products of forests._._.._.._..__.._._-__.-_---___-- | 301 6,951 817 17,418 





246,612 9, S815, ; 2,062,422 




















Manufactures and Miscellaneous— 
Refined petroleum and its products | 52,69: 463 ,821 31,5 ! 3: 2,333,126 
a ee 8 ee neo pb diialiedbesqasiih | af’ 681 } As 19,245 
Sugar, syrup, glucose and molasses__.___..__.._._-_.._-_-. | , 5.7! ‘ 458 ,505 
Boats and vessel supplies___________-~- | 30 
Iron, pig and bloom 
AR LLL LE FOE TE AT TE Bent 
Bar and sheet iron, structural iron and iron pipe 
Other metals, pis, bar and sheet 


DOSS 


s3En 
35 


SRN KUNTH COON RH Tub ONS 


) tae nt Ey BW TS RE a eee A TGS TRE RE LES el ah 
Brick and artificial stone 
Lime and plaster 

Sewer pipe and drain tile 

Agricultural implements and vehicles other than automobiles. 
Automobiles and autotrucks 

Household goods and second-hand furniture 

Furniture (new) 3 
i EE LETTE IIT ERE ¢ NTE eo | 
ep ES cee tn IE ARES laa a LA I ins i cael aalieeaial re 
Fertilizers (all kinds) | 
Paper, printed matter and books 

Chemicals and a i ll lax CES TRIO ie 

Textiles 

Canned goods (all canned food products)_________________-~- 
Other manufactures and miscellaneous___________________. 


* * 


CO ee DD et Gor DO 


— . . 


CUR WO PORNO WME 


NUISNSNWHCOOMNNHY 


NOM NON OSI Owwer 
em he SD ee SDD DOr MIO 


~J 
SCDODNMOHMBOOC& PO 


tho OOO 
PR RS eet oe 





* . - 


es 
SI COANE WROD 





NIE ANN POE 
* be - . es 


ire 


1.448.218 
127,885 | 3,237,902 | 318,877 | 7,997,690 


ee Se 


5§ 


~I] 
































Grand Total, Carload Traffic "873,209 | 15,637 394.019 | 11,067,038 | 1,267,228 36, 982,675 | 94.40 
Merchandise—All L. C. L. freight : + 20817 | "672,559 "193.376 5.60 





aie 
Se) =~] | QO 
or 
© 
~] 
* 4) 
* 4 























_Grand Total, ee cattle 873,209 | 27,436,454 | 394,019 | 11,739,597 | 1,267 ‘228 | 30,176,051 | 100.00 














\ r r, ’ y This decrease was made up as follows: 
CAPITALIZATION. ee ee ; ” _Decreased $1,327,728 69— 1.08% Zo 
CAPITAL STOCK. Passenger ___--.- a Bi Le oe Decreased 3,015,944 66— 9.61% 
The Capital Stock outstanding remained without change during — ie cs divas svabininacmbindarel : Dec reased 74,458 il ,ae 
The year. Of the total amount outstanding $170,839,100 lll <<. avemheoudhamumenau “a 317,487 $4 nas ¥ 
$2,100 was represented by fractional stock scrip convertible Sw tching - all can “Increased 476,415 74—24.1 a 9% 
in multiples of $100 into full shares. This scrip is not Other transportation - vetedeceschv ann 143,320 76— 8. Ia 
entitled to vote or to receive dividends until so converted. Incidental operating -- _...Decreased 28,247 55— .97% 


Dividends paid during the year and charged to Income for Net Decrease $3,795,797 61— 2.25% 


the year are: ; The decrease in freight revenue was due to a decrease of 
yume 26 1932. 6% om $170.387 000 $8,541,850 | 13 per cent in the rates on wheat, and 21 per cent on corn 
Bris eee - | and other coarse grains, and 10 per cent on live stock; also 
Total charged to Income for the year____._..._._____----- $17,083,700 | 14 per cent on hay, fruits and vegetables effective January 1 
_ FUNDED DEBT. 1922: and to a general reduction of approximately 19 per 
On Dee. 5 es Funded Debt outstanding in the hands of, _. 19.300 | cent in freight rates (excepting those covering grain, live 
During the year 1922 the following changes were made: stock, fruits, vegetables and hay) effective July 1 1922. Had 
Re ee a ie 290.000.000 it not been for these reductions there would have been a con- 
By the purchase of Nebraska Extension i sig siderable increase in freight revenue, as the total revenue 
Bir ee cnet tee < Pe S| 2, tons one mile increased 11.37 per cent. Freight revenue Wis 
a ciotes maturing Jan. 15 1922 404,000 also adversely affected during the coal strike which lasted 
y_ the retirement of Denver Extension from April to August, inclusive; for instance, the earnings 
oo a Bonds of 1922, maturing 10.300 419.300 on soft coal in the five months, April to August, inclusive, in 
- ; 1922 were $2,197,479 as compared with $9,180,369 for the 

On Dee. 31 1922 the Funded Debt outstanding in the hands of raaheeristiebad same period in 1921, or a decrease in 1922 of $6,982,590. , 
the public was $203,200 ,000 The reduction in passenger revenue was due to a reduction 
GENERAL OPERATIONS. in number of passengers carried. There was no change in 
REVENUES. basic passsenger rates, but tourist rates were somew hat 

‘Total Operating Revenues for 1922 $164,916,470 54 lower in 1922 than in 1921. 

Total Operating Revenues for 1921 168,712,268 15 The reduction in mail revenue was due to curtailment of 


$3,795,797 61 —2.25% ' Space in postal cars. 
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The increase in express revenue was brought about by re- 
ductions in expenses of the Express Company, due to C0-op- 
eration of the railroads with the Express Company, result- 
ing in an increased net revenue for division under the uni- 
form contract with the Express Company. 

Switching rates were reduced 10 per cent, effective July ! 
1922, but this reduction was more than offset by an increase 
in the volume of switching business. 

A comparison of tonnage of commodities with 
increases : 


1921 shows 


Farm Products 219,191 tons— 3.61% 
Animals and Products 314,083 tons- 12.38% 
Mine Products 35,302 tons— .24% 
Forest Products 332,897 tons 22.80% 
Manufactured Products 1,834,121 tons “29.74 
Less-than-carload Tonnage . 175.368 tons— 8.69% 
Total tonnage increased 3.059.962 tons—— 8.47% 
A comparison of carloads shows: 
Total cars (all commodities) in 1922 1,267,225 Cars 
Total cars (all commodities) in 192] 1.148,140 cars 
Increase in 1922 129.088 cars— 11.34% 
The increases shown above reflect the improvement in 
business conditions in 1922 as compared with 1921. Had i! 


not been for the coal strike April to August, inclusive, the 
tonnage of mine products would have shown a much larger 
increase. 
A summary of tonnage by commodities carried during 122 
is shown on pages 14 to 16, inclusive [pamphlet report). 
OPERATING STATISTICS. 


Tons of revenue freight carried——-1922 ive . 39,176,051 








Tons of revenue freight carried——192]1 36,116,089 
spcrenss® .....+. Din kev ana 3,059 ,962-—— 8.47% 
Revenue tons one mile—1922-. : -11,754,595,862 
Revenue tons one mile-—192] | 10 554,738,351 
Increase - _ - Sd deen ein cle d 1,199,807 ,.511——11.37 % 
Revenue tons per train mile—-1922- iit 628.82 
Revenue tons per train mile—-1921 591.09 
Increase _ . , 37 .73— 6.458% 
Revenue tons per loaded car—1922 . 23.69 
Revenue tons per loaded car—-1921 . 23.54 
Increase _ . PE ee _ 15-—— .64% 
Revenue passengers carried——1922 _______------- 18,735,074 


Revenue passengers carried—-192] ___.---------- 





Decrease __. oe 1,101,004— 5.55% 





Revenue passengers carried one mile—1922 -_ _- 941,748,451 

Revenue passengers carried one mile—1921 - - - 999,701,152 
Decrease Rea AGI EE ene SY eS ae 57,952,701 5.80% 

Average distance carried—rev. passengers-—— 1922 - . 50.27 

Average distance carried—revy. passengers-—— 1921. 90.40 
Decrease __. ah . 1I3s—_ .26% 


Operating statistics are shown in detail and in compara- 

tive form on pages 9 to 13, inclusive [pamphlet report]. 
EXPENDITURES (OPERATING). 

‘Total operating expenses—-1922.____._.____----~.$126,777,703 10 

Total operating expenses—-1921- - - - en 128,216,289 68 

c aay Seah $1,438,586 58— 1.12% 

The reduction in Operating Expenses was brought about 
by a continuation of the policy of rigid economy in all de- 
partments and would have been considerably greater had it 
not been for the large increase in cost of fuel consumed by 
locomotives due to high prices resulting from the coal strike 
April to August, inclusive, to the large payments of freight 
rates on foreign lines, and expense of longer haul on our own 
rails, on coal, bought to maintain our supply, from Alabama, 
Kansas and Southern Colorado; and also to the expense in- 
volved in connection with the shopmen’'s strike on July 1, 
Which, for some weeks after that date, seriously interfe:ed 
vith economical operation. 

Tue operating ratio was 76.87. as compared with 76.00 in 
1921 and 88.52 in 1920. Had it not been for the reduction in 
rates which brought about a reduction in revenue and the 
extraordinary expenses in connection with the coal strike 
and the shopmen’s strike, there would have been a further 
reduction in the operating ratio in 1922. 

A statement of Operating Expenses in detail is shown on 
pages 42 to 46, inclusive [pamphlet report}. 

EXPENDITURES (CAPITAL). 

There was expended during the year, chargeable to Capital 

Account : 


i A ET ee ae 
For equipment_______. 
For general..______.. 





Decrease __. . | ee 


..------. $8,245,321 60 
eer F&F 
a ane oa 7,212 51 

_ ES “ss : ; | __ . $19,371,342 32 

Capital expenditures were made with a view to improving 
existing lines, and promoting safety, efficiency and service. 
No new lines or extensions were constructed. 

The Chicago Union Station Company continued work and 
satisfactory progress was made with the Headhouse. includ- 
ing construction of foundations, which work is practically 
completed and ready for steel erection. Contracts for all 
steel and stone work required for the Headhouse were let 
during the year. All this material is now being fabricated 
and will shortly be erected on the completed foundations. 
The large Railway Mail Building was completed and occu- 
pied hy the Government and the railroads on December 1. 
New viaducts were built at Van Buren Street and Madison 
Street and a good portion of the widening of Canal Street 
Was Carried on at the same time, together with a large pro- 
portion of pew tracks and platforms in the south end of the 
station layout. In spite of the considerable delay in the de- 





livery of steel, it is now felt that the Station Company will 








, . . . . ° ~¢ > ° 
be able to complete the main station building by the summer 


of 1924. so as to accommodate its tenants by that time. : 

Construction of the new inbound freight house at Harri- 
son Street, Chicago, mentioned in last year’s report, was 
nearing completion at the end of the year and will be ready 
for occupancy in April 1923. There was expended _ this 
project during the year, including house tracks, team tracks 
and related facilities, $727,.22154, chargeable to Capital 
Account. This project, when completed, will furnish much 
needed freight handling capacity of modern design and con- 
veniently located with reference to the commercial centre of 
the City. 

Ar Aurora. Illinois. the elevation of tracks through the 
ciiy was completed and put in service in November. New 
passenger station and new freight house in connection with 
this improvement were well advanced and will be completed 
earl, in 1923. There was expended on this project during 
the vear $1.050.955 55 chargeable to Capital Account. AS a 
result of this track elevation there has been a very gratity- 
ing improvement in the operation through Aurora of trains 
in both passenger and freight service, and at the same time 
tie City is receiving the benefits of this noteworthy iImprove- 
ment in the way of grade separation through the business 
district. ’ 

At Eola. Illinois, there was begun the construction of a 
centralized plant for scrap storage and for reclaiming and 
renewing salvage material of all kinds. The total estimated 
capital cost is $259,306 00, of which $55,750 91 was expended 
in 1$22. 

Construction of large locomotive repair shops at Denver, 
Colorado, at an estimated cost of $2,301,767, was begun and 
is being rapidly pushed to completion, the expenditures for 
the vear amounting to $333.32955. These shops will serve 
the Colorado and Southern Lines as well as the Burlington, 
and will provide much needed facilities in that territory, 
and furnish relief to the shops at Havelock, Nebraska. 

Modern passenger stations at Mitchell, Nebraska, and 
Hardin, Montana, were completed at a cost of $25,037 09 and 
$22,252 79, respectively. 

At Burlington, Iowa, an addition to present freight house 
Was constructed at an expenditure of $23,937 22. 

(‘onstruction of new power plant for locomotive terminal 
at Alliance, Nebraska, was undertaken and will be com- 
pleted early in 1923; expenditures for the year amounting 
to $26,480 34 were charged to Capital Account. 

A 6-stall roundhouse at Rock Island, Illinois, was prac- 
tically completed at a cost of $35,685 44. 

Additions to shop power plants at Creston, Iowa, costing 
$15.445 60, at Plattsmouth, Nebraska, costing $25,128 81 and 
at McCook, Nebraska, costing $41,983 97, were completed 
and put into service. 

A 150-ton coal chute was completed at Bridgeport, Ne- 
braska, at a cost of $38,752 94, a 100-ton coal chute at Fair- 
mont Nebraska, at a cost of $10,772 96 and a clinker pit at 
Lincoln, Nebraska, at a cost of $22,994 24. 

A 5,000-ton ice house at Grand Crossing, Wisconsin, and a 
1,500-ton ice house at Sheridan, Wyoming, were completed 
at a cost of $30,206 18 and $9,398 45, respectively. 

Capacity of our tie treating plant at Sheridan, Wyoming, 
Was increased by installing an additional retort at a cost of 
$57 076 O58. 

Construction of a 900,000,000-gallon reservoir at Gales- 
burg, Illinois, was undertaken during the year, owing to in- 
creasing demunds and frequent shortage of suitable water 
at that important terminal. This project was well advanced 
at the end of the year and will be completed in the spring of 
1925. There was expended during the year on this work, 
$237,067 SO, chargeable to Capital Account. 

A plant for treating water for locomotive use and other 
purposes at Lincoln Nebraska, was completed and put into 
service; the total cost being $29,358 84. 

A new depot and extensive additions to yard facilities at 
Zeigler, Illinois, were completed at a total cost of $55,646 27. 

A spur track 12 miles long from Hardin, Mont., north, for 
sugar beet loading, Was completed at a cost of $203,183 99. 

At Brookhurst, near Casper, Wyoming, extensive yard fa- 
cilities were constructed at a total cost of $67,711 80, this 
improvement being made necessary by expanding oil busi- 
ness at that point. 

In continuation of the program for double-tracking the 

line from Galesburg to Herrin, Illinois, to the Southern IIli- 
nois coal fields, additional second track was constructed be- 
tween Walshville and Sorento, Illinois, 5.91 miles, and be- 
tween Waltonville and Sessor, Illinois, 9.66 miles, at a cost 
Of $366,528 45. 
The double main track between Beardstown and Freder- 
ick, Illinois, was badly washed out in the Spring by excep- 
tionally high water in the Illinois River and the breaking of 
drainage district levees, and all traffic was interrupted for 
eight days. _In repairing the damage it was decided to 
raise these important tracks abeve high water level and 
strengthen the embankment. This work was completed ex- 
cept raising the second main track to the final grade, which 
it is expected will be done in 1923. The expenditures on this 
work during the year amounted to $140,424 04, of which $77,- 
11 71 was chargeable to Capital Account. 

Additional bank protection along the Missouri River at 
Nodaway, Missouri, and Folsom, lowa, was constructed at 


. a Capital cost of $17,125 72. 
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Continuing the established practice of replacing temporary 
pile trestle bridges with permanent structures on important 
lines, there was expended for this purpose during the year 
$401,318 67, of which $323,741 60 was chargeable to Capital 
Account. 

The program of extending automatic signal protection was 
carried out during the year, 59.32 miles of new automatic 
block signals having been completed and placed in operation 
and 124.07 additional miles being under construction, to be 
completed early in 1923; the total capital expenditures for 
the year on this work being $303,894 64. 

There was laid in replacement, during the year in main 
track 266.57 miles of new 90-lb. and 100-lb. rail, and 130.44 
miles of second-hand rail, the capital expenditures for this 
purpose amounting to $105,169 93 for the year. 

There were delivered during the year 32 freight 
and 8 passenger locomotives, also the following steel pas- 
senger cars and freight and Company service equipment: 

5 Chair cars 500 Stock cars 
42 Coaches 2000 Coal cars 
800 Refrigerator cars 
2 Motor cars 
2 Ballast spreaders 
Locomotive crane 
Railroad ditcher 
1 Drag line scraper 


Dining cars 
Mail cars 
Mail and baggage cars 
Passenger and baggage car 
3 Baggage cars 
1500 Box cars 

400 Automobile cars 


Delivery will be made in 1923 of 100 automobile cars and 
200 refrigerator cars to complete unfilled orders. 

In addition to the above, 60 freight locomotives were or- 
dered for delivery in 1923. 


10 
22 
10 

l 


VALUATION. 


The work under the Federal Valuation Act of March 1 
1913 was continued during the year, with reduced forces. 
The total expenditures on account of valuation to December 
31, 1922 were $3,157,983 40. The greater part of the expense 
during 1922 was for the replacing of records destroyed in the 
Chicago General Office building fire of March 1922 and in 
preparing replies to preliminary Engineering, Land and Ac- 
counting Reports of the Government’s Bureau of Valuation. 
Practically all field work has now been done and the remain- 
ing work is the placing in final form of certain records de- 
stroyed by the fire and such other data as might be required 
in any future review of valuation work and such prepara- 
tion as nay be necessary to meet the final value when served 
by the Commission. 

INDUSTRIAL. 


There were constructed and extended. during the vear, 
industrial tracks as follows: 

New Tracks. Extensions. 
On Lines East of the Missouri River 24 7 
On Lines West of the Missouri River 11 4 
35 1] 

The number of new industrial leases made during the year 
reflects a gradual expansion in business throughout all our 
territory, there being two hundred and eighty-three new in- 
dustrial leases executed during the year. Ninety-seven im- 
portant industrial plants were located upon the railroad dur- 
ing the year and twelve existing industries made material 
additions to their plants. 

The report for 1921 mentioned the good progress being 
made in oil projects and this was continued. One refinery 
was built and arrangements were made with two other com- 
panies for handling a large volume of oil from the Salt Creek 
sield. 

AGRICULTURAL. 


The unsatisfactory condition of the farming business dur- 
ing the year was responsible for a 16 per cent reduction in 
the number of inquiries for farm lands and opportunities. 
However, 687 carloads of emigrants’ effects were received on 
the Alliance, Casper, McCook, Sheridan and Sterling divi- 
sions aS compared with 595 in 1921. Thirteen hundred and 
thirty individuals filed on 840,000 acres of vacant Govern- 
ment land in Wyoming, as compared to eighteen hundred in- 
dividual filings on 915,000 acres in 1921. The Government 
classification shows more than 4,000,000 acres of homestead 
land yet unappropriated. No new Government irrigated 
homesteads for soldiers were opened and no new private 
irrigation projects undertaken, yet there are more than 
1,000,000 acres of lands available for irrigation in Wyoming 
awaiting development. 

A large number of agricultural meetings were attended. 
Several thousand copies of bulletins, circular letters and 
news articles were distributed to stimulate the dairy indus- 
try, diversified farming and general land settlement, the 
building of silos and potato storage cellars, the better use of 
pastures and the more careful selection of seeds. Two hun- 
dred head of high grade dairy cows were shipped from Wis- 
consin into our territory west of the Missouri River to be 
used as foundation stock and forty potato storage cellars 
were built in that territory which will help reduce demand 
for cars at harvest time. Twenty carloads of seeds and feed 
stuffs were transferred through the marketing service. 

The Pension Plan has been in operation one vear and it 
appears from the many expressions of loyalty and apprecia- 
tion of the pension allowances, that its establishment has 
been of substantial benefit to the employees. 

The work of the Pension Department was seriously ham- 
pered by the fire of March 15, which destroyed most of the 
records. Consequently, it has been difficult to ascertain 





with fairness the exact service record, but the employees 
generally recognize the fact that every effort has been made 
in their behalf. 

Total number of retired employees carried on pensions and 

gratuity rolls, Dec. 31 1922 
Number added to roll during the year 1922 
Number of deaths during the year 
Total disbursements during the year, pensions, gratuities and 

GG ke aoe bed Sbh a ccd cedkddebewhsecbudabesbebouuee $303 ,934 87 

GENERAL. 

In the early morning hours of March 15, the upper six 
floors of the General Office Building in Chicago were burned 
out and the lower floors much damaged by water. The fire 
originated in adjoining property and came through the win- 
dows of our building but, notwithstanding the intense heat 
engendered by the burning recerds and other papers, the 
fire-proofing saved the frame of the structure from dam- 
age. The work of rehabilitation was practically completed 
by the end of the year at a cost of about $1,265,000, of which 
$727,227 34 was collected on insurance, $460,000 charged 
against the Company’s own insurance fund, $75,000 charged 
to Operating Expenses and the small balance remaining 
charged to Capital Account. 

Progress has been made toward adjustment with the 
United States Government for the so-called Guaranty Pe- 
riod, under Section 209 of the Transportation Act, 1920, and 
it is expected that final settlement will be reached before 
the end of 1925. 

During the year negotiations were had looking to the sale. 
by The Nashville Chattanooga & St. Louis Railway and your 
Company, to the Illinois Central Railroad Company of a one- 
third interest in the Paducah & Illinois Railroad Company 
and a contract was signed on January 10 1925. That con- 
tract will become effective on approval by the Interstate 
Commerce Commission. 

During the year the Interstate Commerce Commission en- 
tered upon formal hearings as required by the Transporta- 
tion Act, 1920, for the object of determining a plan for 
grouping the railroads of the United States into a limited 
number of systems for purposes of consolidation. After 
consideration of the whole subject, vour Board of Directors 
instructed the officers of the Company to co-operate with 
representatives of the Great Northern Railway Company. 
Northern Pacific Railway Company and The Colorado and 
Southern Railway Company in an endeavor to secure ap- 
proval of the Commission of the grouping of the lines of 
those companies with those of this company, for the purpose 
of ultimate consolidation into a single system. Officers of 
your Company have appeared before the Commission in pur- 
suance to these instructions and it is expected that the fur- 
ther hearings by the Commission relating to this subject 
will be concluded and that the final plan required by the 
law will be announced during the year 1923. 

Your Board of Directors views with anxiety and concern 
the growing tendency in some quarters to criticise the 
Transportation Act, 1920, and the efforts by legislation to 
repeal essential provisions of it and thereby impair this con- 
structive regulatory law. Thoughtful and fair-minded peo- 
ple have uniformly characterized this law as the first piece 
of constructive legislation, as distinguished from repressive 
regulation, that has appeared upon the statute books. It 
contains no guarantee of earnings, nor other artificial 
measures of protection to the vast investments in railroad 
properties throughout the country, but for the first time it 
did announce as a national policy that under reasonable 
rates and fares the railroads were entitled to an average 
rate structure calculated to enable them under honest, effi- 
cient and economical management to earn a fair return. 

Three years have elapsed since the railroads were re- 
turned by the Federal Government to their corporate own- 
ers for operation and since the Transportation Act, 1920, took 
effect. Recurring economic disturbances throughout this 
period of three years have made it impossible for this neces- 
sary and constructive piece of legislation to have had a fair 
trial. Sharp changes in the volume of traffic, increases in 
rates of wages, decreases in freight rates, unfortunate 
strikes by railroad labor and in the coal mining industry, 
seriously affecting expenses of operation, and continued 
high cost of materials and supplies have all contributed to a 
confused and variable set of conditions which have made the 
problems of management perhaps more difficult than ever 
before in the history of the railroads. These conditions offer 
no temperate basis for criticism of this important legislation. 
Nevertheless, the singular tendency has developed in some 
quarters to charge many of the distressing ills arising out of 
the troublesome period of economic reconstruction through- 
out the country to the operation of this law. and a curious 
and alarming impatience with the railroads has developed 
in the minds of many because the railroads have not been 
able, by some sort of miracle or otherwise, more rapidly to 
readjust their economic problems than other forms of in- 
dustry throughout the country. 

In consequence a growing tendency has appeared, born of 
these impatient conditions, for direct legislation relating to 
most of the important features of railroad regulation, in- 
stead of relying upon our established method of administer- 
ing these intricate matters through the expert and experi- 
enced proceedings and judgment of the Interstate Commerce 
Commission. If this tendency brings about the enactment 
of drastic legislation that is pending, the results will nov 
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only be harmful to the continued development of the rail- 
roads and to the security of vast investments held by the 
public in them, but also will seriously impair the value of the 
entire scheme of regulation and the quasi-judicial methods of 
decision of the intricate and technical questions involved in 
the current adjustment of the rights and obligations of the 
railroads as well as the users of the transportation of the 
country. 

Your Board of Directors believes that the Transportation 
Act, 1920, should have a further trial, without substantial 
amendment, over a reasonable period of more normal condi- 


the excellent record made by the railroads in 1922, in spite 
of the adverse results from the strikes in that year, demon- 
strates that the railroads are rapidly mastering the problems 
inherited from the war period and that with reasonable 
patience on the part of the public and a fair period of quiet, 
which will enable them to devote their best efforts to the 
public service, more rapid return to a lower scale of charges 
and normal conditions of service will result than through 
any other method. 

Following herewith is the report of the Comptroller. 

3y order of the Board of Directors. 

HALE HOLDEN, President. 





tions before further legislation is attempted, asserting that 











GENERAL BALANCE SHEET, DECEMBER 
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ASSETS. 
Investments: 

Investment in road and equipment: 
Road imgihwnes onmeds6s «ase oe 
Equipment - - iain ibd lieth thie ap to init dn wo ee 
General expenditures._.....__-_-- vag 1.154.333 72 

SEE Jd: 

Deposits in lieu of mortgaged property sold_____. 

Miscellaneous physical property 

Investments in affiliated companies: 

PRESET Ld 
Bonds ___- 
Notes. 
Advances - 





43 823.775 70 
Other investments: 

ee a i a 

Bonds __. 

i i i ali al 

de ee eS 
4,951,625 08 


Total investments (capital assets) - _- . .$584,904 ,049 66 
Current assets: 
0 oa i laa A i as al cle nse sen tea $28 419,516 59 
Time drafts and deposits__....._..._-- 51,035 98 
i i dy dy ene ci tn a 
Loans and bills receivable. _-. s sisiniaaliiel : 
Traffic and car-service balances receivable 
Net balance receivable from agents and 
a es i . 3,987 ,938 39 
Miscellaneous accounts receivable_-—-_- 6,011,569 00 
Material and supplies_________ ~~ ---- 15,503,525 « 


Other curremt assete.................. 27: 


, 
e , 





Total current assets__-__. iigigcsae dibitddbabiii ake Cee oe 
Deferred assets: 
Working fund advances_____. 
Other deferred assets 





ee ieee obenenes ae 
U. 8. Government assets 
Unadjusted debits: 
Insurance premium paid in advance_ --- 
Discount on funded debt 
Other unadjusted debits 


Total unadjusted debits 





23,126,672 52 
$665,785 307 28 








1922. 





LIABILITIES. 
Capital stock: 


en ae nccowmacsucccdcncnccecesccne te eee 
Long term debt: 


Bonds held by the public_______-.-----$203,200,000 00 
Bonds owned by the Company, unpledged 11,556,000 00 


Total Sate ee eer $214,756 ,000 00 
Less bonds held by or for the Company, 
included in above. 11,556,000 00 
203 ,200,000 00 
$374,.039,100 00 
$2 921 426 25 
11.734.309 47 


582,758 04 
1,045,522 00 








Total long term debt_-_. 





Total capital liabilities 
Current liabilities: 
Traffic and car-service balances payable- 
Audited accounts and wages payable-_ --- 
Miscellaneous accounts payable 
Interest matured unpaid 
Funded debt matured unpaid_____-_---~- 
Unmatured interest accrued __- 
Other current liabilities _—-_. 





Total current liabilities__— _- 
Deferred liabilities: 
Other deferred liabilities__.__________~- 


. $19,347, 





U.S. Government deferred liabilities............----- 
Unadjusted credits: 

Tax liability } $8 274,57 

Insurance reserves________- smiled 1,563.54 

ce ere 4,526,25 

Accrued depreciation—Equipment- - - - - . 61,462,29 

Other unadjusted credits__- 4,078,12 


ee ee is bs ns ctw ebnddwa $79,904,793 95 
Corporate surplus: 
Additions to property through income 
ee ee, . vendctes AS 1 SESS $119,77: 
Funded debt retired through income__._. 42,867,1‘ 
Sinking fund reserves________- 202, 
Te nn et ep eee 148 ,246, 


a da ST OICN 








Total corporate surplus_. 





Grand total 








MISSOURI PACIFIC RAILROAD COMPANY 





SIXTH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED DECEMBER 31 1922. 








St. Louis, Mo., March 31 1923. 
To the Stockholders:— 
The Board of Directors herewith submits report of the 
operations and affairs of the Company as of December 
31, 1922. | 


CORPORATE INCOME STATEMENT FOR THE YEAR ENDED 
DECEMBER 31 1922, Oe WITH THE PREVIOUS 


Increase (+) or 
Decrease (—). 


$ 
—9,864,618 69 
—-7 ,034,941 09 


1922. 


$ 
Railway Operat’g Revenues. _ 99,921,331 07 1097 
Railway Operat’g Expenses_-_84,658,914 62 91,6 


Net Revenue Railway Op- 
erations 


- 1. 
85,949 76 
93,855 71 





15,262,416 45 


Railways Taxes and Uncollect- 
tible Railway Revenue___. 4,055,983 60 


18,092,094 05 —2,829,677 60 





4,396,528 73 


13,695,565 32 
799,173 59 


14,494,738 91 
4,257,890 60 


10,236,848 31 
3,061,557 37 


1,972,080 96 


15,270,486 64 
11,733,470 55 


—340,545 13 


—2,489,132 47 
+24,410 48 


—474,908 19 


— 1,989,813 80 
— 597,774 03 


—1,972,080 96 


—4,559,668 79 
+391,059 72 





Railway Operating income__-1 1 aeeeoe 85 


Other Operating Income 23,584 O07 
Total Operating Income___12,030,016 92 
Deductions from Operating 


Income 3,782,982 41 


Net Railway Oper. Income__ 8,247,034 51 

Non-Operating Income 2,463,783 34 

Government Guaranty under 
Transportation Act of 1920 











Gross Inceme 10,710,817 85 
Deduc’ns from Gross Income _12,124,530 27 





Balance—Net Income trans- 
ferred to Profit & Loss_def1,413,712 42 3,537,016 09 


GUARANTY PERIOD. 

The claim of the Company under the terms of Section 
209 of the Transportation Act of 1920, guaranteeing for 
the six months, March Ist to August 31, 1920, one-half of 
the average annual Net Railway Operating Income of the 
Test Period, was prepared and filed with the Inter-State 
Commerce Commission in accordance with its order of 
December 15 1921. It is expected that final settlement 
will be made during the current year. 


INCOME. 
A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the “Net Railway 


Operating Income”’ defined in the Transportation Act of 
1920. 


—4,950,728 51 





_A detailed statement of Federal and Corporate Income is 
give on page 8 [pamphlet report}. 


OPERATIONS. 
(Compared with Previous Year). 


Every indication at the beginning of the year pointed to a 
period of successful operations, the first three months 
showing a gain in excess of $1,000,000 00 in Net Income. 

Conditions were materially changed, however, by the 
strike of coal miners extending over a period of more than 
four months, from April 1 to August 25, inclusive, and the 
strike of railway shop employees who declined to abide 
by the decision of the United States Railroad Labor Board, 
effective July 1 1922. 

The result of these strikes is reflected in the decrease in 
tonnage handled during the year, as well as in the freight 
revenue, the latter item also being affected by reductions in 
freight rates on specific commodities by an order of the 
Inter-State Commerce Commission, effective for some re- 
ductions on January 1 1922 and for others on July 1 1922. 

Total Railway Operating Revenues for the year were 
$99 971,546 81, a decrease of $9,873,525 70, or 9.00%. 

The decrease in freight revenue amounted to $7,790,178 83, 
or 9.54 Tp « 

The Total Number of Tons of Revenue Freight Handled 
decreased 3.31%, while the Ton Miles decreased 6.79%. 

The Average Revenue Per Ton Per Mile was 12.32 mills, 
as compared with 12.70 mills in the previous year. 

The decrease in tonnage of bituminous coal was 722,995 
tons, or 14.91%, with a consequent decrease in freight 
revenue. | 

Products of agriculture show a decrease of 863,487 tons, 
or 13.10%, and the tonnage of clay, gravel, sand and stone, 
a decrease of 756,483 tons, or 21.56%. 

These reductions are attributable to the labor disturbances 
referred to above; the reduction in coal tonnage being a cur- 
tailment of traffic, while the reduction in products of agri- 
culture and building material resulted largely from shortage 
of equipment and transportation disabilities growing out of 
inability to keep locomotives in adequate repair by reason 
of the railway shop forces being almost totally depleted by 
the strike. 
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The decrease in passenger revenue amounted to $2,342,- 
018 20, or 12.17%. 

The Number of Revenue Passengers shows a decrease of 
16.53%, while the Number of Passenger Miles decreased 
12.40%, with an increase of 2.50 miles in the Average 
Haul Per Passenger. 

The Average Revenue Per Passenger Per Mile was $0 0345 
as compared with $0 0344 last year. 

Notwithstanding extraordinary direct and _ incidental 
charges occasioned by the strikes of coal miners and of 
railway shop employees, Total Railway Operating Ex- 
penses were decreased 7.95%. 


FEDERAL VALUATION. 

The Bureau of Valuation of the Inter-State Commerce 
Commission has completed the field work on the property 
of the Company and has also completed the tentative 
engineering report. This engineering report was submitted 
to the Company informally for review in November, and 
subsequently suggestions for changes in it made by the valua- 
t?'on Department of your Company. The land and account- 
ing reports, both of which precede the so-called ‘“‘tentative 
valuation,’’ have not been received but together with the 
tentative valuation itself are expected from the Commission 
during 1923. 

PENSION SYSTEM. 

Since the inauguration on July 1 1917 of the Pension Sys- 
tem, 318 employees have been carried on the pension rolls. 
On December 31 1922, there were 228 retired employees 
receiving pensions with an average monthly allowance of 
$49 00 involving a monthly expenditure of $11,186 80. 

CAPITAL STOCK. 

No changes have been made in the Capital Stock during 
the year. 

FUNDED DEPT. 

Funded Debt outstanding in the hands of the public in- 
creased $9,596,100, the detail of changes being shown on 
page 13 [pamphlet report]. 

First and Refunding Mortgage Bonds, Series D, to the 
amount of $18,096,500 were issued during the year and 
$18,000,000 together with $5,501,500 of the same series in 
the Treasury or a total of $23,501,500 were sold. The pro- 
ceeds of the sale were applied to the retirement of First and 
Refunding Mortgage Bonds, Series B, maturing January 1 
1923, which were called and paid August 1 1922, of which 
there were outstanding $13,641,000, and the balance applied 
to reimburse the Treasury for Road and Equipment ex- 
penditures made under the terms of that mortgage. 

The remaining First and Refunding Mortgage Bonds, 
Series D, issued, amounting to $96,500, were retained in the 
Treasury, which has been further augmented by the release 
of $106,000 of the same series held by the U. 8S. Government 
as collateral security upon the payment of $80,000 serial 
note matured January 15 1922. The unpledged bonds of 
this series in the Treasury totals $2,018,500, of which 
$1,816,000 principal amount are carried as ‘Investment in 
Securities Issued, Assumed or Otherwise Carried as a Lia- 
novos aad the Accounting Company” and $202,500 nominally 
issued. 

Equipment Trust Certificates amounting to $173,400 ma- 
sonal and were paid and $11,000 principal amount of General 
Consolidated Railway and Land Grant Mortgage Bonds 
were retired from the proceeds of sale of land grant lands. 

The Funded Debt outstanding is shown on pages 14 to 16 
[pamphlet report], inclusive. Detailed description of the 
Mortgages will be found on pages 19 to 25, inclusive. 


LOANS AND BILLS PAYABLE. 

The Note for $70,000 00 covering surplus funds of the 
Missouri Pacific Hospital Association was paid during the 
year and no Notes or Bills Payable are now outstanding. 

NEW LINES. 

No new lines were constructed. On March 1 1922 the 
operated mileage was increased 41.13 miles by the addition 
of the line of the Arkansas Central Railroad extending from 
Ft. Smith to Paris, Ark., acquired by purchase. The opera- 
tion of 193.26 miles of line between Alexandria and New 
Orleans, La., under agreement between the Missouri Pacific 
Railroad Company, Texas & Pacific Railway Co., and the 
Trans-Mississippi Terminal Railroad Company, was tem- 
porarily suspended August 14 1922. The net decrease in 
mileage owned and operated, including these and other 
changes of minor importance, was 151.92 miles, details of 
which appear on pages 42 and 43 [pamphlet report]. 

ROAD AND EQUIPMENT. 

There were ordered for delivery, early in 1923, 46 Mikado 
Type Locomotives and 4 Mountain Type Locomotives. 

The details of charges to Road and Equipment are shown 
on page 18 [pamphlet report], a summary of which follows: 
New Lines Purchased $1.099,558 60 


“—-—————<—-—=— = -———-—| 


Road | 3,609,672 31 
Equipment ail dl tl ay i dain tl tilt $4,902,801 30 
Less Equipment Retired 2,525,604 19 


ees ee... ng ea nhweoeusadsuaksaueweewet _ 3 81 
Assets and Liabilities not appraised June 1 1917 Cr.373,919 96 
$6,712,521 87 


In the following iables the Corporate and Federal Accounts 
have been consolidated to afford ready comparison of results 
of the year with those of the previous year. 

By Order of the Board of Directors, 

B. F. BUSH, President. 








Total Charges to Road and Equipment 


2,377,197 11, 
13 81 





——S— or 


GENERAL BALANCE SHEET DECEMBER 31 1922, COMPARED 
WITH DECEMBER 31 1921. 
ASSETS. 
December 31 Increase (+) or 
922. Decrease (—). 


$ 
+6,712,521 87 


+4,040 69 
—1,272 75 


+142,170 55 
—50,443 55 


—825,713 21 
—205,046 44 


December 31 
Investments— 1921. 
Investment in Road and $ . 
Equipment. ........__- 383,270,573 78 376,558,051 91 
Improvements on leased 
railway property 5,119 57 1,078 88 
Sinking Funds 21.97 1,294 72 
Deposits in Lieu of Mort- 
gaged Property Sold_--- 230,859 64 
Miscel. Physical Property. 2,334,811 70 
Investments in Affil. Cos.: 
edged 5,178,412 44 
Unpledged 5,832,058 45 
Investments in Securities 
Issued, Assumed or other- 
wise carried as a Liability 
by the Accounting Com- 
pany—Pledged 
Investment in Securities 
Issued, Assumed or other- 
wise carried as a Liability 
by the Accounting Com- 
pany—Unpledged 
Other Investments— 
Pledged 
Unpledged 


88,689 09 
2,385,255 25 
6,004,125 65 
6,037,104 89 


4,165,065 10 4,165,065 10 


1,650,934 90 


15,325,739 06 
21,686,921 09 


439,680,517 70 


1,976,585 65 


15,355,549 87 
18,259,947 78 


430,832,748 79 


—325,650 75 
—29,810 81 
+3,426,973 31 
+8,847,768 91 








Current Assets— 
Cash 4,733,873 23 
Special Deposits-—---_-__- _. 1,465,136 19 
Loans and Bills Receivable 63,759 49 
Traffic and Car Service Bal- 

ances Receivable_______ 706,447 46 

1,839,510 79 


Net Balance Receiv. from 

Agents and Conductors. 
Miscel.Accounts Receivable 3,945,171 73 
Material and Supplies__ _-_- 9,467 ,446 69 
Interest and Dividends Re- 

POR ae ana 368 ,254 81 
Rents Receivable________. 5,750 00 
Other Current Assets____- 248,589 54 
22,873,939 93 


1,941,990 59 +2,791,882 64 
935,274 73 + 529,861 46 
115,344 25 —51,584 76 


565,465 86 + 140,981 60 
2,356,038 31 —516,527 52 
4,847,802 57 —902,630 84 
11,221,087 11 —1,753,640 42 
464,814 26 —96,559 45 
37,350 00 —1,600 00 

242,535 29 +6,054 25 


22,727,702 97 + 146,236 96 








Deferred Assets— 
Working Fund Advances. _ 
Other Deferred Assets _ ___ 


-_— 


253,701 33 
87,176 92 


340,878 25 


—2,427 48 
+87,175 92 


+84,748 44 


256,128 81 
1 00 





256,129 $1 





Unadjusted Debits— 
Rents and Insurance Prem- 

iums Paid in Advance__. 
U.S. Govt. Guaranty under 

Transportation Act 
Other Unadjusted Debits_ _ 


100,013 40 


5,027,909 88 
486,174 45 


5,614,097 73 
468 509,433 61 


57,135 08 


5,027,909 88 
344,540 39 


5,429,585 35 
459,246,166 92 


+42,878 32 


+ 141,634 06 
+ 184,512 38 
+9,263,266 69 











Note.— 
The following Securities not 
included in Balance 
Sheet Accounts: 
Securities Issued or Assumed: 
202,500 00 
6,925,500 00 


7,128,000 00 


5,501 ,500 00 —5,299.000 00 
7,031,500 00 —106,000 00 


12,533,000 00 —5,405,000 00 











LIABILITIES. 


82,839,500 00 82,839,500 00 
71,800,100 00 71,800,100 00 


154,639,600 00 154,639,600 00 


Capital Stock: 
eae 
Preferred 








Long Term Debt— 
Funded Debt Unmatured__253,044,080 00 243,447,980 00 


Total Capital Liabilities 407,683,680 00 398,087,580 00 


Current Liabilities— 
Loans and Bills Payable-- - 
Traffic and Car Service Bal- 

ances Payable 
Audited Accounts and 

Wages Payable 9.335.865 15 
Miscel. Accounts Payable- 400,556 87 719,448 94 —318,892 07 
Interest Matured Unpaid... 1,102,869 58 1,071,270 80 +31,598 78 
Funded Debt Matured 


I i ee caer 558,000 00 +558,000 00 
Unmatured Interest Accr’d 3,009,427 11 + 298,605 66 
Unmatured Rents Accrued 284,256 61 +7,801 10 

391,980 60 +201 ,041 67 


Other Current Liabilities _ - 
15,008,763 13 +1,952,693 16 


+9,596,100 00 
+9,596,100 00 








70,000 00 
1,388,000 29 
8,071,378 78 


—70,000 00 
—19,948 35 
+ 1,264,486 37 


1,368,051 94 


596,022 27 
13,961,456 29 








Deferred Liabilities— 


Other Deferred Liabilities_ 153,677 70 


153,677 70 


125,567 38 
125,567 38 


+28,110 32 
+28,110 32 








Unadjusted Credits— 
Tax Liability............ 2,328,417 94 
Insurance and Casualty Re- 

Ae 36,606 75 

Operating Reserves_.._._... 2,767,630 25 
Accrued Depreciation— 

6,185,529 93 


Equipment 
Other Unadjusted Credits. 1,009,424 36 
12,327,609 23 


2,607 ,238 57 — 278,820 63 


110,179 70 —73,572 95 
2,836,113 73 —68_483 48 


5,130,638 51 +1,054,891 42 
1,129,009 12 —119,584 76 


11,813,179 63 + 514,429 60 








Corporate Surplus 
Additions to Property thro. 

Income and Surplus.__--- 384,489 53 
Profit and Loss_____--_- .. 30,998,520 86 


... 31,383,010 39 
.-.---468,509,433 61 


300,982 62 
33,910,094 16 


34,211,076 78 
459,246,166 92 


+83,506 91 
— 2,911,573 30 





—2,828 ,066 39 
+9,263 ,266 69 





Grand Total___. 


Note— 

The following Capital Lia- 
bilities not included in 
Balance Sheet Accounts: 

Funded Debt-—— 
Unpledged _ _- 
Pledged | 





—5,299,000 00 
-—106,000 00 


NIN 


202,500 00 5,501,500 00 
6,925,500 00 = 7,031,500 00 


7,128,000 00 12,533,000 00 —5, 





- ee eee Pe aE 





The Capital Liabilities shown above include the securities issued under 
the Reorganization Plan for bonds of various issues dealt with by the Plan, 
including $1,659,500 00 principal amount, not acquired on December 31 
1922, which are accordingly not shown as Liabilities. | 


The company is guarantor jointly with other companies of the securities 
of certain terminal companies none of which are in default. 
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MUTUAL OIL COMPANY 





STATEMENT AS OF 


DECEMBER 38 


1922. 








Denver, Colo., April 23 1925. 
To the Stockholders: 

Herewith is submitted a consolidated balance sheet of the 
Mutual Oil Company and its affiliated companies as of De- 
cember 31 1922 

The policy of your Company to increase its facilities in the 
various branches of the oil business was successfully con- 
tinued during the past year. A large majority of the stock 
of several additional companies was acquired, including 99 
per cent of the stock of the Western Oilfields Corporation, 
92 per cent of the stock of the Boston-Wyoming Oil Com- 
pany. and 76 per cent of the stock of the Chappell Oil Com- 
pany. This resulted in a substantial addition to our produc- 
tion and proven acreage, principally in the Salt Creek field 
in Wyoming and the Mexia field in Texas. Several thousand 
acres of prospective oil lands, carefully selected with the ap- 
proval of competent geologists, has extended our prospective 
acreage in the Mountain, Mid-Continent and Gulf Coast 
States. 

At the close ef the year the gross production of your Com- 
pany and its affiliated companies was 17,574 barrels per day, 
our net interest being 10.713 barrels. The net production at 
the beginning of the year was about 4.000 barrels. The pres- 
ent gross production is in excess of 25.000 barrels per day 
and the net production is in excess of 16,000 barrels. Due to 
the pro rating of runs, wells in the Salt Creek field are run- 
ning at about 35 per cent of capacity. and in some of the 
other fields our production is also being held in. Produc- 
tion could be materially increased from present wells and 
this with our undrilled proven acreage will in our opinion 
furnish a large reserve of crude for the future. 

Our refineries have been extensively improved during the 
year, and the plants at Glenrock and Cowley, Wyoming and 
Chanute, Kansas, now have a daily capacity of 11.000 bar- 
rels of crude or if operated as skimming plants, a daily ¢a- 
pacity of 25,000 barrels. 

We have greatly improved and extended our distributing 
and marketing facilities, and to meet these conditions have 
provided additional storage at our refineries, where we now 
have on hand about 1,050,000 barrels of crude oil and refined 
products. Also, along the same line of development, we have 
acquired additional tank cars and now own and operate over 
600 cars. 

The Company resumed the payment of dividends in Sep- 
tember, and after writing off a substantial sum for develop- 
ment and adequate amounts for depletion and depreciation, 
was enabled to carry a considerable amount of surplus. 

The surplus as of December 31 1922 was $17,363,756 65, an 
analysis of which accompanies the balance sheet. 

In this connection attention is called to the item in the 
surplus account of appreciation in the valuation of lease- 
holds, which represents the revaluation of leases in accord- 
ance with the rules and regulations of the Internal Revenue 
Department relating to the discovery of oil for the purpose 
of determining depletion. 








Since January 1 1923 we have acquired in excess of 93 per 
cent of the stock of the Merritt Oil Corporation and all the 
stock of the Hamilton Oil Company. which gives additional 
production and proven acreage in the Big Muddy field in 
Wyoming and in several fields in Oklahoma and Texas. The 

sig Muddy field is adjacent to the Glenrock refinery and 
furnishes that plant with a supply of crude oil. It is esti- 
mated that the close proximity of this refinery to the field 
will save pipe line charges of about $475,000 per annum. 
Additional interests in the Rock River field in Wyoming 
were acquired, together with a casing head gasoline plant 
located in the same field. 

Since the beginning of the current year, the price of Salt 
(‘reek and Big Muddy crude oil has risen from 70 cents to 
$165 per barrel and in the Elk Basin, Grass Creek and Cat 
(‘reek fields from $1 20 to $2 10 per barrel. In line with other 
reductions, these prices may react somewhat, but in any 
event the prices for 1928 should rule materially above those 
of last vear. Indications point to a steadily increasing de- 
mand for our products. 


Respectfully submitted. 
O. H. WILLIAMS, President. 








CONSOLIDATED GENERAL BALANCE SHEET. 
December 31 1922. 


ASSETS. 
Current Assets— 
$2,851,125 44 
466,842 78 
500,000 00 
224,411 24 
,583 ,668 60 
,854,052 84 $7,480,100 90 


United States Government Bonds 
Certificates of Indebtedness. 
Notes Receivable___-___- 
Accounts Receivable. 
*Merchandise and Mate rial. 





Investments— 
Stocks and Advances to Other Companies 
Fixed Assets— 
Property, Leases, Wells, Refineries, Equip- 
ment, Tank Cars, and Other Facilities. _$35,474,185 13 
Less: Reserve for Depletion and Deprecia- 


1,295,549 19 


8,499,785 13 26,974,400 00 
289,779 99 





$36,039,830 O08 


— ee 





* Inventories are carried at the lower of cost or market. 


LIABILITIES. 
Current Liabilities— 
Notes Payable 
Accounts Payable 


$224,736 35 
780,135 89 $1,004,872 24 





Reser ves— 

For Federal Taxes and Contingencies 
Minority Interest in Affiliated Companies— 
Capital Stock and Surplus__________-_-_- 

Capital— 
Capital Stock Authorized 
Less: Capital Stock Unissued 


106,652 41 


1,886,548 78 


$30,000,000 00 
14,322,000 00 15,678,000 00 





a le sd eee § FF 





$36,039,830 08 




















Surplus—Dec. 31 1921— 
Mutual Oil Co 


Affiliated Companies (proportion of Mutual Oil Co. fe iaeaad ides _ om Si a ceeit 


Profit for the Year 1922............____. 


Deductions— 
Development Expenses__..._._......._.___. 
Reserve for Depletion and Depreciation 
Reserve for Federal Tax 
Miscellaneous Profit and Loss Adjustments 
Dividends Paid—Mutual Oil Co : 
Dividends Paid—Affiliated Companies______ 


Add— 


EE ELLIS LTT IE OE TE CT 


Less Depletion on Appreciation 





ree Seas Oey ne 89 


6,237,376 5 $11,782,239 18 





$1.011,278 61 
1,577 .447 34 
100,000 00 
276,197 97 
766,195 64 
706 ,866 86 


4, 4 34 ,986 42 $7,344,252 76 





si eblagin Baddine dtl darie ealeaee aie $4,862,133 60 


1,988,177 30 2,873,956 30 





Excess Acquired Stocks ef Affiliated Companies Over Mutual Oil Ge. Stock Issued Therefor __.$9,035,114 19 


Less Stocks of Affiliated Companies Written Off 
Surplus Dec. 31 1922 


Appreciated Surplus_-___- 
Capital Surplus 


1,889,566 60 7,145,547 59 
$17,363,756 65 


$4,008 ,989 67 
8,950,399 16 
4,404,367 82 


$17,363,756 65 
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COMMONWEALTH POWER CORPORATION 





REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1922. 


New York City, May 1 1923. 
To the Stockholders: 

The Board of Directors submits the following report 
covering the operation of your Company and its subsidiaries 
for the year ended December 31 1922, together with com- 
parative statement of income and expenses for the pre- 
ceding year. 

Your Company was incorporated May 16 1922 under the 
laws of Maine and through ownership of all the common 
stocks and a portion of the preferred stocks controls Con- 
sumers Power Company, Central Illinois Light Company, 
Illinois Power Company, Southern Indiana Gas & Electric 
Company and The Sprinsield (Ohio) Light, Heat & Power 
Company. All of the capital stock of the Bissell Coal Com- 
pany and United Appliance Company was purchased sub- 
sequently, these companies being operated in conjunction 
with the electric and gas companies mentioned. 

in the following statement gross earnings, operating ex- 
penses and taxes and interest and dividend charges of the 
subsidiary companies are actual for the two years. The 
deductions for interest and dividends of your Company 
are actual since the date the subsidiaries were acquired 
and on an annual basis prior thereto. 


ot Per “eewed 1921. Per Cent 
s of Gross. 
) 14,090-516 62 


5,864,469 74 23.69 


Gross Earnings— 
Electric Department 
Gas Department__----- 
Railway Department “621 1,696,141 14 
Heating, Water, Coal and Ap- 

pliance Departments___.-_.. 3,503,747 83 13.30 3,212,856 33 


0 26,386,030 70 100.00 24,863,983 83 
Operating Expenses and Taxes_ 16,290,487 10 15,711,329 85 


10,095,543 60 9,152,653 98 


12.80 
100.00 











Gross Income 

Fixed Charges of Subsidiary 
Companies, including Inter- 
est, ortization of Debt Dis- 
count and Dividends on Pre- 
Fig aa 


Balance available for Deprecia- 
tion and Interest and Divi- 
dends on securities of Com- 
monwealth Power Corporat’n 

Interest Charges—Common- 
wealth Power Corporation _ - 


Balance available for Dividends 
and Depreciation 

Annual Dividend requirements 
on Commonwealth Power Cor- 
poration preferred stock... 1,440,000 00 


2,582,597 52 


5,000,876 07 4,594,434 45 








5,094,667 53 
1,072,070 O1 


4,558,219 50 
1,074,876 53 








4,022,597 52 3,483,342 97 


1,440,000 00 
2,043,342 97 








The improvement in business conditions last year brought 
about increased demands for light and power, with the result 
that earnings of your Company and its subsidiaries showed 
a substantial gain over 1921. The demand for electric 
energy in particular developed very rapidly as the year 
progressed, sales for last quarter exceeding those of any 
previous corresponding period. 

Comparative figures showing the service rendered in 1922 
as compared with 1921, also the number of meters installed, 
ete., are shown in the following tabulation: 
Sales of Electricity in kilowatt hours 419.095,767 
Electric Meters in service at end of year , 
Sales of Gas in cubic feet 3,549,697 ,100 
Gas Meters in service at end of year 105,365 


Tons of Coal Mined 444.898 480,245 
Revenue Passengers Carried (transfers excl.) 24,749,995 25.494,989 


During 1922 a total of $6,154,046 25 was expended for 
property additions and improvements, the greater part of 
which was for the account of the Electric Department, and 
the full effects of this increased capacity for service should 
be manifested in future earnings. 

The business outlook for 1923 is very good. Your sub- 
sidiaries were never in better financial and operating con- 
dition to supply the present demands on them for service. 
These demands are constantly growing and in order to con- 
tinue to be able to meet them promptly an extensive con- 
struction program is in progress, which ‘includes a 27,000 
horse-power steam plant on the Saginaw River, completion 
of a 10,700 horse-power water-power development on the 
AuSable River at Alcona and a 53,000 horse-power steam 
plant on the Illinois River opposite Peoria. Completion of 
these developments will add approximately 30% to the pres- 
ent electric generating capacity of the "evant #9 prop- 
erties, and, while all of the work will not be finished until 
some time in 1924, it is expected that some units will be in 
operation during the current year. In addition to the fore- 
going, expenditure will be made for the erection of a large 
coke oven gas plant to supply additional service to Saginaw, 





' we hereby 
56.69 | 
6.82 | 














Bay City and vicinity, and for electric transmission and 
distribution lines, gas mains, customers’ meters, ete. 

The books and accounts of your Company and its sub- 
sidiaries have been audited by Messrs. Arthur Andersen & 
Co., Accountants and Auditors, and their Certificate of 
Audit is included in this report, together with Statement of 
Income Aecounts for the past two years and Balance Sheet 


at December 31 1922. 
GEO. E. HARDY, President. 








Telephone Murray Hill 1190 
ARTHUR ANDERSEN & CO. 
Accountants and Auditors 
Members American Institute of Accountants 
New York Chicago Milwaukee Washington 
National City Building, 17 East 42d Street 
New York, April 19 1923. 


Commonwealth Power Corporation, 14 Wall Street, New York 
City. 

We have audited the books and records of the COM MON- 
WEALTH POWER CORPORATION from the date of 
organization, May 16 1922, to December 31 1922, and we 
have also audited the accounts of its present subsidiary com- 
panies for the two years ended December 31 1921 and 1922. 

After giving effect to the retirement of certain bonds and 


_ debentures which had been called for redemption, for which 


full deposits had been made with the respective trustees, 
certify that the Consolidated Balance Sheet 
[see below] correctly sets forth the financial position of the 
companies at December 31 1922. 

We further certify that the Income Accounts for the two 
years ended December 31 1921 and 1922 [see pamphlet report] 
correctly set forth the balance of earnings available for 
depreciation, depletion and dividends on Commonwealth 


| Power Corporation Capital Stock, had the subsidiary com- 


panies been controlled during the entire two years and after 
placing interest charges of the Commonwealth Power Cor- 
poration on an annual basis for the two years. 


[Signed] ARTHUR ANDERSEN & CO., Accountants and Auditors. 








COMMONWEALTH POWER CORPORATION AND SUBSIDIARY 
COMPANIES—CONSOLIDATED BALANCE SHEET 
DECEMBER 31 1922. 


ASSETS. 


Property, Plant, Investments, &c.—General Account-__.$126,541,991 00 
Investments in and Advances to Affiliated and Other 607.608 14 
, » 


Sinking Funds and Special Deposits: 
Cash Deposits for Bonds Sold in Advance 
-< construction $1,300,000 00 


446.917 40 


enses in Process of Amortization. _ 
epaid Accounts 





1,746,917 40 
5,957 ,493 31 
278.348 74 


Bond Discount and Ex 
Deferred Charges and 
Current Assets: 


Working Funds 

U. 8. Government Securities and Certifi- 
cates of Deposit 

Accounts Receivable 

Notes Receivable 

Interest Receivable 

Due on Subscriptions to Preferred Stock _ - 


735,524 31 
Materials and Supplies. . 


,981,212 07 


 “-—-—-— —<—-—--—- = -—--— -— -— 


8,323,620 34 
$143,455,975 9% 


ae a ene 











LIABILITIES. 


Capital Stock of Commonwealth Power Corporation: 
JY Cumulative Preferred 24 
Common—No Par Value, 180,000 shares_ 


Preferred Stocks of Subsidiary Companies 


Total ~~ o - Stock 
Funded 
25-Year 6% Secured Sinking Fund Gold 
Bonds, due 1947 
General Lien and pe 5% 








$12,292,400 00 


Bonds and Debentures of Suteidinny Com- 
panies in Hands of Public 


Contracts Payable 
Deferred Liabilities—Customers’ Deposits 
Current Liabilities: 





Accounts Payable 
Dividends Payable 
Accrued I 
Accrued Taxes (Amount included for Fed- 
<= wed Sees to review by 
e 





3,765,946 31 
Reserves— Depreciation 
Other Operating Reserves 








3,647,178 6+ 67 
$143,455, 975 9 5 93 


—_»;: oe 








For statement of earnings for 12 months ending March 31 1923, 
see Investment News columns. 
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| The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME. 


[The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS OF 
BUSINESS ACTIVITY.’’] 

Friday Night, May 4 1923. 

COFFEE on the spot has been in fair demand and higher; 
No. 7 Rio, 11%4 to 12c., the latter for small lots; No. 4 
Santos, 15 to 15%e.; fair to good Cucuta, 15 to 15%4e. 
May coffee showed a certain steadiness while July declined. 
Some point out that the visible supply of Brazil coffee 
for the United States has dropped to only 818,066 bags, 
against 1,289,942 bags a year ago, which is little more than 
over @ month’s requirements. And the annual dock strike 
is reported in Santos. Even though the shipments just 
now are apt to be at or near their minimum, a protracted 
strike could make bad worse. The Brazil receipts are so 
small, in the meantime, as to suggest that the crop is near 
exhaustion. The deliveries in the United States make no 
bad showing. Later futures advanced with covering of 
shorts in anticipation of bullish world statistics on the 
month of April, possibly, it is suggested, showing a decrease 
of some 800,000 bags in the world’s visible supply of coffee 
during April. Total deliveries of coffee of all kinds in the 
United States for the 10 months of the present crop have 
reached, it is estimated, 8,355,500 bags, an increase over 
last year of 300,781 bags. The deliveries of Brazilian 
coffee show an increase for the 10 months of 556,510 bags, 
while the deliveries of mild coffee were 255,729 bags less, 
it is true, than last year. Lunenville estimates a decrease in 
April of the world’s visible supply of 861,000 bags. He 
put the total at 6,104,000 bags, as against 6,965,000 bags 
on April 1. July’s position has been strengthened by the 
transfer, it seems, of practically all the deliverable supply 
to roasters. And a special dispatch to the exchange here 
from Santos transmitting a statement made by Numa de 
Oliveira, representative of the Brazilian Government at 
London, said: ‘‘With reference to persistent rumors in 
New York that the London coffee committee has decided 
to force the completion of sales of the balance of stock still 
on hand before July 1, I am authorized by the London 
coffee committee to deny this statement. The committee 
intends to continue the policy of gradual sales as hitherto.” 
On this and the small visible supply and the firmness of 
July, prices advanced on the 2d inst. some 30 to 37 points. 
On the 3d inst. coffee was irregular, advancing early and 
reacting later. Rio and Santos cables were up 100 to 200 
reis. There were some reports of a rather better spot de- 
mand. It was pointed out that the world’s visible supply 
of 6,100,000 bags is the smallest since 1900, when it was 
5,840,561 bags. To-day futures changed very little. There 
was some bull support, and an early upturn. But on the 
rise trade interests were reported selling. Yet the tone, 
taking the week as a whole, has been firmer and there is a 
net advance of 40 points. No. 7 sold in small lots to-day, 
it is said, at 12c., but larger lots were obtainable, it seems, 
at 11 %e., and 5,000 bags sold at 1134c. A private Brazilian 
dispatch said that the crop would be greatly delayed on 
account of heavy rains. 

Spot (unofficial) 11 4-% | July 9.79@ 9.81| December. 8.38@ __-_- 
May 10.30@10.35|September 8.79@ 8.80|March.___ 8.35@ nom 

SUGAR.—Cuban raws declined on the eve of the hearing 
of the Government suit for a permanent injunction agajnst 
the Sugar Exchange. A big movement of women of New 
York to boycott sugar or use it very sparingly—a buyers’ 
strike—had no small effect. The women of Maryland are 
also moving in the matter. Cuban dropped on the 3d inst. 
to 6c. c.i.f. May shipment and to-day to 5%c., a decline of a 
full cent in a week. Statistics are considered bullish unless 
public agitation brings about a sharp decrease in consump- 
tion. In any case, statistics have latterly been largely 
ignored. Some of the women agitators have contributed 
a touch of comedy by asking refiners to contribute to the 
fund to fight the refiners. Meantime on May 1 cables 
from Europe reported a steadier market. London was 
indeed 3d. to 9d. higher with sales of 9,000 tons. Phila- 
delphia bought 38,000 bags Cuba May and second half 
my shipment at 6/4c. c.&f., and later a sale of 18,000 bags 
of Cuba was made to Galveston at the same price; some 
17,000 bags Cuba prompt shipment sold on Monday at 
6}4c. Futures dropped sharply. On the 4th inst. they 
broke 50 points. The plans for a boycott told. Receipts 
at U.S. Atlantic ports during the week ending May 2 1923 
were 95,413 tons, against 88,647 in the previous week, 
70,378 in the same week last year and 77,824 in 1921; melt- 
ings 81,000 against 77,000 in the previous week, 91,000 in 
the same week last year and 47,000 in 1921; total stock 
226,305 against 211,892 in the previous week, 228,186 in 
the same week last year and 207,015 in 1921. Receipts at 





Cuban ports for the week were 122,662 tons, against 142,891 
tons last week, 198,664 in the same week last year and 133,- 
251 in 1921; exports 121,140, against 115,432 last week, 
157,391 in the same week last year and 63,477 in 1921; stock 
756,155, against 754,633 last week, 997,291 in the same week 
last year and 1,071,857 in the same week in 1921. Centrals 
grinding number 87, against 109 last week, 163 in 1922 and 
195 in 1921—something which of itself sounds significant. 
Havana cabled May 1 that the Association Haciendados 
Colonos would meet to consider the attitude of the United 
States Government in not permitting a free sugar market. 
It will recommend the Haciendados not to make any new 
plantings; this with a view to securing a shortage of the 
next crop as compared with the present crop, the present 
one being under the average owing to the drought. One 
hundred centrals have now finished grinding, their outturn 
being reported at 9,399,371 bags, against an estimate of 
9,966,000 bags. Taking as a basis an estimate of 3,776,000 
tons made by Lamborn’s, the shortage is 566,629 bags. On 
May 2 some chain stores in New York reduced refined to 
10c. It had recently been selling at anywhere from 10% 
to 12c. The housewives’ strike against sugar prices brought 
about the reduction. On the 3d inst. Porto Rico sold at 
7.9le., and refined was reduced by one company to 9%e., 
with trade dull as the efforts to bring about a boycott spread. 
To-day 28,000 bags of Cuban raw for second half May 
shipment sold, it is stated, early in the day at 55%e., a decline 
of %c. Some of the trade are much annoyed by the noto- 
riety and the boycott. A Chicago sugar house wired that 
sugar dealers and jobbers at a meeting there pledged money 
and appointed a committee to counteract the sugar boycott. 
Opinions are advanced there that the litigation will ulti- 
mately act as a boomerang to consumers. To-day futures 
advanced 13 points, but they ended 75 to 80 points lower 
for the week. Spot raws were reported offered this after- 
noon at 5%c. and resale refined at 9'4c. Refiners in gen- 
eral quote 91% to 9.90e. 
Spot unofficial___._._5%|July_____. 5.83@ 5.84| December. 5.36@ 5.38 
May_____. 5.75@ nom|September 5.90@ 5.91|March___. 4.36@ nom 
LARD quiet; prime Western, 11.75 to 11.85c.; refined to 
Continent, 12.75c.; South America, 13ec.; Brazil, in kegs, 14c¢. 
Futures declined early in the week in the fear of big May 
deliveries and a considerable increase in the stocks at Chicago 
during April. Also export demand was smaller. Liverpool 
was rather weak. Liquidation in Chicago was very general. 
Last week the clearances from American markets were 
24,058,000 pounds of lard and 18,653,000 pounds of ribs. 
On the Ist inst. on May contracts there were deliveries of 
1,000,000 pounds of lard and 1,300,000 pounds of ribs. 
The monthly statement of Chicago stocks stated that of 
lard, all kinds, 34,213,000 pounds, against 13,495,000 on 
April 1 and 45,148,000 a year ago. Total cut meats, 147,- 
473,000 pounds, against 124,878,000 April 1 and 85,864,000 
May 1 1922. Additional deliveries of 400,000 pounds of 
lard and 200,000 pounds of ribs were made on the 2d inst. 
In Liverpool lard was unchanged to 6d. lower. To-day 
prices showed little change. For the week there is a decline, 
however, of 20 to 30 points. 
DAILY CLOSING PRICES OF LARD FUTURES 


Mon. Tues. Wed. 
11.10 11.02 
11.37 


IN CHICAGO. 


Thurs. . 
10.97 


Sat. 
May delivery cts_11.17 10.97 
11.15 


July delivery 11.45 11.22 11.17 § 
September delivery_._..11.70 11.62 11.50 11.40 11.37 

PORK quiet; mess $27@$27 50, family $32@$33, short 
clear $23 50@$28. Beef steady; mess $16@$17; packet 
$17 @$17 50, family $20@$21, extra India mess $32@$35. 
No. 1 canned roast beef, $3 25; No. 2, $5 25; 6 Ibs., $15; 
sweet pickled tongues, $55@$65 nom. per bbl. Cut meats 
dull; pickled hams, 10 to 20 lbs., 14@17 %c.; pickled bellies, 
6 to 12 lbs., 14c. Butter, creamery seconds to high scoring, 
42@44'%c. Cheese, flats 22@29c. Eggs, fresh-gathered 
trade eggs to extra, 26@32 4c. 


OILS.—Linseed quiet and easier; spot carloads, $1 17 to 
$1 20; tanks, $1 12 to $1 14; less than carloads, $1 20 to 
$1 22; less than 5 bbls., $1 23 to $1 25; boiled, tanks, $1 14 
to $1 16; carloads, $1 19 to $1 20; 5 bbl. lots, $1 22 to $1 24; 
less than 5 bbls., $1 25 to $1 27. Cocoanut oil, Ceylon, 
bbls., 1044 to 10%c.; Cochin, lle. Corn, crude, tanks, 
mills, 10/4c., bbls.; spot, New York, 12%@12c.; refined, 
bbls., 1344 to13%c. Olive, $1 15to$117. Lard, strained 
winter, New York, 13%c.; extra, 13c. Cod, domestic, 68 
to 70c.; Newfoundland, 71 to 74c. Spirits of turpentine, 
$1 30. Rosin, $6 35 to $8. Cottonseed oil sales to-day 
15,900, including switches. Crude S. E., 9.75 to 10c. 
Prices closed as follows: 


11.40@11.80| July 11.30@11 
11.35@11.59| August ___11.32@11 November. 9.02 9.03 
11.25@11.45| September_11.15@11.16| December. 8.89@ 8.90 


PETROLEUM .—Crude oil continues to decline, owing to 


.33 | October ___10.00@10.05 
35 0 


| heavy production and big supplies. On the 2d inst. the 
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Prairie Oil & Gas Co. announced a cut in Oklahoma, Kansas 
and north Texas crude prices of 10c. per bbl., which was met 
by the Sinclair Crude Oil Purchasing Co. The Texas Co. 
made a reduction of 10c. per bbl. in both Mexia and Currie. 
On the 3d inst. Pennsylvania crude was reduced 25c. per 
bbl. This is the second cut of 25c. to be made in Pennsyl- 
vania crude this year. The Ohio Oil Co. has reduced Grass 
Creek, Elk Basin, Lance Creek, Big Muddy, Rock Creek 
and Mule Creek grades of Wyoming crude oil 10c. a bbl. 
A similar reduction was made in Sunburst Montana crude. 
The Standard Oil Co. of Louisiana put the price of North 
Louisiana and Arkansas down 10c. a bbl. In the Pittsburgh 
district on the Ist inst. gasoline was reduced le. per gal. 
by the Atlantic Refining Co. to 24c. at service stations and 
Z2lc. at tank wagon. The demand for gasoline is not what 
could be expected, but the trade contends that prices are 
not likely to decline any further owing to the recent better 
weather. Kerosene quiet and many look for lower prices. 
Stocks are sarge and export business is small. Bunker oil 
quiet at $1 70 to $1 75 per bbl. New York prices: Gasoline, 
eases, cargo lots, 28.25¢e.; U. S. Navy specifications, bulk, 
per gai., 15c.; export naphtha, cargo lots, 17.50c.; 63-66 deg.., 
19.50c.; 66 to 68 deg., 20.50c.; kerosene, cargo lots, eases, 
1514c.; motor gasoline, garages (steel bbls.), 22 4c. 


Somerset 290!1I 
Somerset, light ... 2 45 

RUBBER dull and easier. Late in the week some de- 
mand was reported, but little actual business took place, as 
buyers’ views were too low. Smoked ribbed sheets, 303<e.; 
first latex crepe spot, 303<c.; May and June for both first 
latex crepe and smoked ribbed, 30%c.; July-September, 
30%4¢.; October-December, 31'%e. London has been quiet 
and lower. On May 3 prices there fell 4d. to the basis of 
154d. for plantation standard on the spot. 


HIDES have been dull and weak at the River Plate. Of 
heavy weight steers 4,000 Swift Montevideo frigorificos 
sold at 19\4e. ce. & f., a decline within a week of 1%%e. 
Country hides were dull here at 9'%c. to 14e. Dry hides 
were also dull. Bids are under nominal prices. Bogata 
is 22¢.; some quote 22\%4e. Buyers refuse to pay it. Later 
frigorifico hides again fell, 16.000 steers selling at 19\%ce., 
that is, 8,000 Swift Montevideos, 4,000 Uruguayos and 
4,000 Ortiga steers sold at $48, the approximate equivalent 
of 19\4c., e. & f. 


OCEAN FREIGHTS have been guiet and grain easier. 
There was some demand for prompt tonnage. On new 
Greek grain contracts 24c. was paid at one time. Coal 
and coke room was lower. 

Charters included coal from Atlantic range to West Italy, $4, May: 
coke to the Continent at 35 15: pit props from Newfoundland to Bristol 
Channel, 43s., 9d., loaded and discharged; sugar from Cuba to United 
Kingdom or Continent, 22s. 6d., May 10; from Rio Janeiro to North of 
Hatteras, $3 net from late May loading; grain from Montreal to West Italy, 
4s. 6d., May loading: coal from Atlantic range to Marseilles, $4 10, May 
loading; grain from Montreal to Greeze, 24c., May; coal from Hampton 
Roads to Rio Janeiro, $4, prompt; coke from Atlantic range to Antwerp 
or Dunkirk, $5 35. prompt: four months’ time charter, 1,263 tons steamer 
in West Indies trade, $1 35, May delivery at New York; coal from Hampton 
Roads to French Atlantic port, $3 15, May: coke from Atlantic range to 
Antwerp or Denmark, $5 65, prompt: lumber from Gulf to the Plate, 
165s., June; one round trip in West Indies trade, 2,500 ton steamer, 95c., 
promns: 6 months’ time charter, 715-ton steamer in Gulf trade, $2; lumber 
rom Bay of Chaleur to Buenos Aires, $13 50, option Rosario, $15 50, 
June loading grain from Atlantic range to Denmark, 19c., prompt; coke 
from Atlantic range to Continent, $5 15, prompt; linseed from Rosario to 
north of Hatteras, $7 75, May loading. 

COAL has been for the most part dull. The Lake trade 
has opened, however, and this is considered encouraging. 
France and Canada are buying Southern high volatile; 
_ Montreal took 7,000 tons at $5 35; France 30,000 tons of 
; pas coal for May and June, supposedly at about $5 75. 

here is said to be considerable ‘‘distress”’ high volatile coal 
to be had at Hampton Roads and also other coal at New York 
tide water, with the exception of Pool1. Prices have natur- 
ally fallen. Connellsville coke has declined. For third 
quarter order furnace is quoted at $6, and considerable is 
available at $550. Foundry coke is moving at about 
$6 25; some ovens ask $1 more. ‘Anthracite coal has sold 
readily enough at around $10 50. 


TOBACCO met with a moderate demand for cigar leaf. 
Stocks are described as anything but burdensome. In fact, 
according to some reports they have dwindled to a rather 
low ebb. Meanwhile everybody is awaiting the marketing of 
the new crop. Some of it has already arrived. But it is 
not expected to move freely for a month or six weeks. Prices 
show no marked changes. Nominal quotations here were: 
Wisconsin Havana, seed B, 20 to 22c.; binder north, 45c.; 
binder south, 25c.; Havana seed fillers, 12¢.; medium 
wrappers, 70c.; dark wrappers, 55c.; seconds, 70c.; New York 
State fillers, 9c.; Ohio Gebhardt B, 25c.; Little Dutch, 30c.; 
Pennsylvania broadleaf filler, 1lc.; broadleaf B, 25c.; Porto 
Rico, 75c.; Connecticut broadleaf, 15c.; brocks, 18c.; top 
leaf, 25c.; No. 1 sec., 75¢e.; No. 2 sec., 45c.; dark wrappers, 
50¢ 








OPPER quiet and easier. Early in’ the week there 


was much distress copper offered and this naturally had a 
depressing effect. Latterly quite a few inquiries have been 
made, but actual business is very small. Yet later the tone 
became better on higher London pare and increased 
inquiries from domestic consumers. lectrolytic quoted at 
1644@16%e. Still later 16%4c. was quoted in some cases, 
though some dealers, on the other hand, named higher prices. 





TIN higher latterly on the strength of London and a falling 
off in the visible supply. The announcement by the Steel 
Corporation of $5 50 per box as its third quarter price will 
probably stimulate buying pig tin. The world’s visible 
supply decreased 2,506 tons in April against 535 in the pre- 
vious month, and an increase of 759 tons a year ago. The 
total is now 22,116 tons, against 24,622 tons in the previous 


month. Straits sold at 45\%ec. for spot and 46%c. for 
distant futures. 


_ LEAD.—The American Smelting Co. on April 28 reduced 
its prices $5 per ton to 734c. per lb., New York. This com- 
pany made a similar cut on April 19. Prices in the outside 
market followed. The large supplies of foreign lead avail- 
able are supposed to be the main factor in the decline. Stocks 
in the East, while not overburdensome, are increasing in the 
Middle West. Business here is very small. Buyers are 
purchasing only from hand to mouth. Spot New York, 
7.75¢.; East St. Louis, 7.55@7.60c. To-day the American 
Smelting & Refining Co. reduced the price from 734 to 7 %ce. 


ZINC quiet and lower; spot New York 7.25@7.35c.; 
East St. Louis 6.95@7.00e. 


STEEL has been still less active than recently. Con- 
sumers want deliveries, but give few new orders. Building 
in not a few cases is being deferred owing to high labor costs 
and uncertainties, as well as the fact that in some cases 
deliveries on new orders cannot be had for some months 
to come. Consumers are disposed to hold aloof. They 
think that the supply will fully equal the demand. Some 
mills, however, believe that the output must decline from a 
loss of labor to outdoor industries later on. They are not 
worrying much. Some large orders for rails have been given 
out at $43. Sheets have been advanced $7 to $8 a ton by 
the U.S. Steel Corporation and tin plates $11, and are avail- 
able only for the third quarter. Tin plate is at $6, base at 
Youngstown; bars 2.50c. and plates 2.60c., but with little 
business. Cleveland reports that Pittsburgh tin plate 
makers are refusing orders for third quarter. Cold drawn 


— bars advanced $5; now 3.25c. per lb. in the Central 
fest. 


PIG IRON has been even more quiet than it was last 
week. Many furnaces going for some time past are pretty 
well sold ahead, but not new furnaces They could do with 
more orders. Lower prices have been made on re-sales. 
And a further dechne in coke has certainly not helped pig 
iron prices; quite the contrary. Shipments are being pushed 
as much as possible but in New England transportation 
conditions do not improve much. It is stated that the 
embargo is still in force on the New York New Haven & 
Hartford road. The Pennsylvania reports that 6,000 cars 
between here and Pittsburgh designed for New England 
shipment via the Hew Haven ecannot be moved. The 
Boston & Albany is taking freight for New England at 
Albany and the Boston & Maine is taking shipments at 
New Haven. Makers on the Continent of Europe are 
offering iron to British consumers at the lowest prices of the 
year. Pig iron production in the United States during 
April broke all records, with an output of 3,547,551 tons. 
This compares with 3,523,868 tons in March, the previous 
high record, and 2,072,114 tons in April 1922. 


WOOL has been in moderate demand and steady, braced 
by the firm tone at the English auctions. _Wool is relatively 
higher than in 1913 says the Merchants National Bank of 
Boston, adding that it is on a higher basis than English 
markets. Fabric prices are being advanced in consequence 
of rise in wool and wages. Production is very large. It 
says further that values still tend upward in the woolen and 
worsted industry, both on raw materials and manufactured 
products. Some prices are 25% higher than a year ago. 
The Boston ‘‘Commercial Bulletin’’ in its issue of May 5 
will say: 

The Boston wool market lags strangely behind the other markets of the 
world in spite of the fact that consumption goes on at a heavy pace at the 
mills. There is a rather quiet demand for the finer qualities of combing 
wools and an occasional call for fine clothing types, but prices still are 
below the parity of rates in London and decidedly behind the prices being 
paid in the West. 

In fact, occasional sales of low grade wools have been made lately at 
concessions in this market. ‘The explanation of the Boston dulness seems 
to be the mills are much better supplied with wool than had been supposed. 

London has shown a distinct and steadily hardening tendency since the 
opening day and strictly fine warp wools have risen more or less steadily. 
Competition is general on all descriptions at the sales. The foreign primary 
markets are practically cleared of all wool. 

In London on April 27 joint offerings were 12,300 bales. 
Brisk demand. Prices firmer for merinos and crossbreds,. 
Sydney, 1,944 bales; greasy merino, 26d. to 35 44d.; Queens- 
land, 552 bales; scoured merino, 42d. to 55%d. Victoria, 
1,617 ba.es; greasy crossbred, 10d. to 17d. West Australia, 
1,077 bales; greasy merino, 234d. to 33d. Tasmania, 715 
bales; greasy merino, 264d. to 354d. New Zealand, 5,380 
bales; greasy crossbred, 9d. to 24d.; slipe, 1134d. to 24d.; 
scoured, 13/4d. to 38d. Cape, 766 bales; greasy merino, 
17 od. to 26d., the latter being mostly withdrawn owing to 
high limits. In London on ~ ie 30 joint offerings were 
12,430 bales. Attendance good. Demand excellent from 
British. Selection practically all crossbreds. New Zealand, 
6,755 bales; greasy, 9d. to 2114d.; slipe, 94d. to 26d., with 
a few bales of slipe merino at 30d. Victoria, 3,679 bales 
crossbreds; greasy , 934d. to 26 4d.; scoured, 12 14d. to 27 od .; 
pieces, 1014d. to 35d.; greasy comeback (including American 
purchases, 25d. to 3214%4d. Sydney, 1,554 bales crossbreds; 
greasy, 7d. to 2314d.; lambs, 64d. to 15d.; scoured, 12d. 
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to 29\4d. West Australia, 300 bales; greasy merino, 
23 Vd. to 32d. 

At Perth, West Australia, on April 30 1,500 bales were 
offered. Demand good; prices 10 to 124%% above those of 
the previous sale held there on March 13. In London on 
May 1 12,750 bales of free grades were offered. Assortment 
good. Demand quick from British, Continent and Ameri- 
can buyers. Prices firmer. Victoria, 3,126 bales; merinos, 
greasy combing, 25d. to 39d.; pieces, 2214d. to 32d.; scoured, 
254d. to 58d.; the bulk to the Continent and the best lots 
to America. Sydney, 2,871 bales; greasy merinos, 234d. to 
37d. Queensland, 229 bales; scoured merino, 48'4d. to 
564d. New Zealand, 5,356 bales; crossbreds in active re- 
quest by home and Continent; best greasy, 2614d.; slipe, 
244d. Capes, 813 bales; bulk to Continent; greasy, 18d, to 
27 V4d.; snow white, 444d. to 52d. 

In London on May 2 offerings were 13,300 bales. All sold. 
Prices very firm. Sydney, 1,146 bales, a mixed assortment; 
greasy crossbred lambs, 9d. to 164%d. scoured merino lambs, 
30d. to 35'4d.; pieces, 23d. to 33144d.; Queensland, 245 bales; 
scoured merino, 43d. to 51%d. Victoria, 2,459 bales; 
crossbreds, greasy medium coarse, 914d. to 18'4d.; scoured, 
9d. to 30d.; pieces, 14d. to 36d. West Australia, 1,408 
bales; greasy merino, 23d. to 33d. New Zealand, 5,937 
bales; crossbreds, greasy, 9d. to 25d.; slipe, 10d. to 24d. 
Falklands, 1,654 bales; greasy crossbred, lld. to 22%d. 

In London on May 3 offerings were 13,800 bales, and all 
sold. Demand sharp. The Continent bought. Sydney, 
2,534 bales; greasy merino, 254d. to 37d. Queensland, 
348 bales; greasy merino, 284d. to 34d.; scoured, 524d. to 
574d. Victoria, 11,555 bales; greasy merino, 26d. to 34d.; 
comeback, 264%d. to 32%d. Tasmania, 242 bales; best 
greasy merino, 37d.; crossbred, 32d.; comeback, 344d. 
New Zealand, 5,440 bales; greasy crossbreds, mostly to 
Yorkshire, 944d. to 23d. The bulk of the Australian meri- 
nos and 2,747 bales of Puntas, greasy crossbred went to the 
Continent, the latter at a range of 144d. to 254d. 


OTTON. 
Friday Nighi, May 4 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening, the total receipts have reached 
28,589 bales, against 35,743 bales last week and 34,681 bales 
the previous week, making the total receipts since the Ist of 
August 1922 5,394,543 bales, against 5,153,971 bales for the 


same period of 1921-22, showing an increase since Aug. 1 
1922 of 240,572 bales. 





| Mon. | Tues. | Wed. | Thurs. | 


3,266 1,554) 202 
4,111! (432) 1,167 
en. 
1,276 

: 22 

52 





New Orleans. - - _| 





Baltimore _____ 
Philadelphia 


Totals this week _ 


























28,589 





The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 





1922-23. | 1921-22. 
SinceAug This Since Aug 
1 1922. ; Week. | 1 1920. 


2,250,850 28,316 2,230,453 
69, 1,230 26,035 
702,452 | 384,488 


Stock. 














(353) 89,626 
orfolk .268| 261,915: 
N’port News, &c- 
New York 
n 





6.535 
65,696 
16,872: 54,476 
4 4,942 29,326 
28.589 5.394.543’ 94.458 5,153,971 


In order that comparison may be made with other years; 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1923. | 1921. | 1920. 


60,262 16,792 
23475 18440 
15 459 13.278 : | 
13.846 
7 , ae 
7,069 2,379 
853 583 

9 188: 2,704 
All others. __- 2.353 
Tot. this week 94,458} 133,247, 60,541] 104,230] 56.713 
Since Aug. 1_ _'5,394,543 5,153,971'5,358,204 6,371,225 4,574,984'5,279.268 


1922. 
28,316 
28.798 


1919. 
39,226 
1,435 
26,993 


1918. 
4,534 











olk 
N’ N.,&e-_ 





























The exports for the week ending this evening reach a total 
of 31,799 bales, of which 5,445 were to Great Britain, 
7,207 to France and 19,147 to other dest nations. Below 
¢re the exports for the week and since Aug. 1 1922, are as 
follows: 


— 





From Auo. 1 1922 to May 4 1923. 
Erport-d to— 


Week ending May 4 1923. 
Exported io— 


I 





Exports 
Srom— 


Other . 


Great | 
Britain. | France. 
Galveston__| 1,31! 416.1171 294,893\1,064,503'1,775,513 
Seushon dines yaiag 234.633) 144,232; 320,805) 699,677 
Texas City. Fe : ve eas wwe a Fe 3,765 
New Orleans} 2,527) 2,543 2,114 7,184, 191,876; 709,554 
Mobile. - - - - ies sate =a oe ie 57,179 
Jacksonville ae a eee ial 75) 675 
Pensacola -. atin 7,960! 8,820 
Savannah _. 127,718) 236,745 
Brunswick... 21 ,257) 27,907 
Charleston . 30 425) 55,398 
Wilmington [an «apeeas 82,400 
Norfolk . _. 93 554) 923; 34, | 129,181 
New York_. 53,361; 42,000, 133,4: 228,782 
Boston____. 3,143! 7,041 
Baltimore _ - 1,479 1,646 
Philade!phia 1,512 
Los Angeles. a me 
Ss ; é : sue 

an Fran 3’ aR2 


Seattle. ___. 
4,122,113 


Gr at 


Britain.| France. Other. Total. Total. 








4.114 9.530 14,962 








109) 
1,977) 


200) 


12,997 


8,882 














5.445] 7,207 19,147 31,799 1,229,873} 


| 


| 


Total. _. 564.522 2,327,718 








~—-~ ——- —— --— re a ae 


, ee wl ‘ 
Total’21-"22 50,854) 24,947 50,047 125,548 1,348,581) 613,803/2,861,175/4,523,580 
Total ’20-21 30,835 13.554 49,181 93,5761.377,019) 477,039\2,318.334/4,172,392 


NOTE.—Exzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion come; overland and it is impossible to get returns 
concerning the same from week to week, wnile reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
the crop year from Aug. 1 to Mar. 31 (no later returns are as yet available) the exports 
to the Domicion the present season have been 150,481 bales. In the corresponding 
period of the preceding season the exports were about 135,240 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 











Great | Ger- , Other Coast- | 
Britain.| France.| many. |Cont’nt.| wise. | 


| On Shipboard, Net Cleared for— 
| 
| 


Total. | 


11,583 
18/300 


May 4 at— 





1,200} 2,000) 5,033) 3.000. 
191| 7.013) 7.282) 3.514 
Pers eb. beaks 500 
124 oi __| 270) 1,600 

4,000 1,000! 500 

4,774| 1,8 513! 13.585! 9,114 


17,071; 5,071 
49,964' 4,868 


Galveston_-_-_-_- 
New Orleans_. 
Savannah___-_- 
Charleston _ _ _- 
| as 
Norfolk_ - - - 

j 


350| 
300) 





Other ports* re 








398,168 
818,491 
1,384,692 


Total 1923__| 4. 
Total 1922... 205126 
Total 1921.. 30288 


* Estimated. 

Speculation in cotton for future delivery has latterly been 
very heavy at a violent decline in prices. Cotton has de- 
clined with stocks, grain, sugar and metals and 
other things. Bull speculation has fallen on _ unfa- 
vorable times. Cotton has been affected by the ac- 
tion of the Government against the Sugar Exchange 
and by the spread of a boycott against sugar by the women 
of New York and Maryland which threatens to extend to 
other States. And Europe has taken very little American 
cotton. To all intents and purposes it has been running a 
buyers’ strike against it for many months past and this is 
shown by the fact that American exports thus far are over 
half a million bales smaller than for the same time last year, 
when the crop was smaller than this one. Also, cotton goods 
have been dull and declining here and at Fall River. Natur- 
ally this has not been without its effect on the raw material. 
Latterly, too, the weather at the South has been on the 
whole more favorable, although here and there heavy rains 
have fallen, notably in Alabama, Mississippi and Arkansas. 
In the main the Government report for the week on condi- 
tions throughout the belt was rather encouraging. It is true 
that some of the estimates on the acreage of late have pointed 
to an increase, not of 15 to 25%, as was predicted many 
weeks ago, but of 8 to 10%. But such figures are not at all 
conclusive at this time. On the contrary, they are purely 
tentative. Yet there are not wanting those who believe that 
unless the labor supply at the South is in some way recruited 
or unless the weather is exceptionally favorable this season, 
there may be a considerable abandonment of acreage. As 
the case stands there is a slow sale for both raw and manu- 
factured cotton. The country is becoming restive under high 
prices. Consumers are beginning to murmur, not alone at 
the high price of sugar, but at what they consider unduly 
high prices for cotton goods. Boston is recalling the days 
of the Overall Club of 1919, and wondering whether some- 
thing of the kind will not be revived unless clothing prices de- 
cline. Old crop cotton has been selling at a big premium 
over the next crop, but of late there has been heavy liquida- 
tion of May and July. The premium on May over July 
dropped for a time on Wednesday to 110 points, but rallied 
before the close to 125, where it had been for day previous. 
But this premium.of over $6 a bale, it is surmised, may bring 
considerable cotton to New York. On the 2nd inst. there was 
a good rally because the technical position had become 
stronger after very drastic liquidation and a heavy decline. 
But bull speculation in cotton has to all appearantes received 
a hard blow from the action of the courts against grain trad- 
ing, the move of the Government for a permanent injunc- 
tion against the Sugar Exchange and a growing notion 
throughout the country that everything is too high and that 
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speculators have had a good deal to do with putting it too 
high. Yet in cotton the statistics grow stronger week by 
week. It is true that in recent weeks the world sp-nners’ 
takings have dropped rather suggestively, but stocks have 
been rapidly falling off at the same time. 

On the 3rd inst., however. there came a sudden break of 
80 to 85 points in the old crop and of 50 to 57 points in the 
next, with a great outpouring of long liquidation. It was 
traceable largely to persistent fears of a buyers’ strike. That 
idea seems to have got on the nerves of pretty much every- 
body. It is estimated that a couple of hundred thousand 
bales of July cotton were thrown over by houses here and 
elsewhere in this country that day. Prominent bull inter- 
ests in various centres are supposed to have reduced their 
lines. July ended on that day 128 points under May. May 
notices for 1,800 bales were circulated and were not very 
promptly stopped. That of itself produced a rather bad inm- 
pression. Another thing that had a rather sinister ring was 
a report that North Carolina mills were about to adopt short 
time. It referred mostly to mills that make heavy goods. 
It was loudly denied from various parts of the Carolinas and 
Georgia. But there were those who thought that somethng 
of the kind may occur in the near future. For there were 
persistent renorts that some of the Southern mills were find- 
ing trade less active. Some indeed were said to be running 
out of orders. They have had a prolonged period of pros- 
perity, many of them working night and day. But there has 
been some complaint of the pr.ces of cotton goods. The 
women of New York have been quoted as objecting to them. 
And their power was shown in 1920 in checking an upward 
trend of prees by abstention from buying. On the same 
day it was announced that four mills at Fall River had 
adopted a 4-day week. It was feared that this movement 
there might spread. Fall River prices have been getting 
down nearer the Southern level, without, however, greatly 
stimulating bus ness. On the contrary, for many weeks past 
the total sales of print cloths at Fall River have been notice- 
ably small. Recent reports have put the mill stocks in this 
country at something over 2,000,000 bales. Another report 
will appear on the 14th inst. from the Census Bureau. Pos- 
sibly it may show a considerable reduction. But the con- 
sensus of opinion is that the mills on the whole are well sup- 
plied with cotton. Some think that many of them have 
enough to last them well into the summer. 

Meantime the stress in selling is on the old crop. Receur- 
ring to the subject of May notices, there have been reports 
during the week that some 20,000 bales would be headed for 
New York for delivery on May contract. Moreover, declines 
in stocks, grain and sugar, in iron, oil, copper and other met- 
als and dulness of both the raw and manufactured cotton 
have had a distinctly depressing effect on prices. In fact, 
by Thursday n ght there had been a decline in the old crop 
during the week of close to 200 points and in the next crop 
of about 100 points. This has been a blow to the prestige of 
bull speculation. Spot prices on the 3rd inst. fell 25 to 80 
points, with very small sales, as has been the case for many 
weeks past. 

To-day prices were irregular, opening somewhat higher, 
then breaking 70 to 80 points on this crop, the latter on July, 
and 30 to 45 points on the next crop. Later came a rally of 
25 to 35 points from the low, leaving prices on the old crop 
20 points lower for the day, and on the next 1 to 12 higher. 
The cables were unsatisfactory, spot markets were dull and 
lower, and there was a report that a group of mills in South 
Carolina will run on a 3%-day week. Ruhr news was un- 
satisfactory. Fall River was dull and \% to %c¢. lower for 
the week. Worth Street was dull and depressed. And there 
were no exports. Moreover, stocks were lower again, for- 
eign exchange was irregular, and spot raw sugar was down. 
showing a break of over 1 cent in a week. Spinners’ takings 
fell off from last week’s total. Southwestern weather was 
favorable, even if Georgia had too much rain. And tem- 
peratures generally were rather low. Speculation has had a 
bad blow. Nobody expects it to recover at once. The fear 
of a buyers’ strike grows, as sugar collapses under the boy- 
cott. But there was some buying of the next crop months at 
the discounts, although they are much smaller than recently. 
Prices show a decline for the week of 210 ponts on the old 
crop and nearly 100 on the next, ending barely steady. Spot 
cotton closed at 26.95¢c., with Southern markets very dull 
and declining. The break here during the week amounts to 
210 points. 

The following averages of the differences between grades 
as figured from the May 3 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on May 10 1923. 


EO EE 91 on! Middling “‘yellow’’ tinge 

Strict good middling____________ 68 on *Strict low mid. “yellow tinged _1 ro - 
Good middling......_.________ 47 on| *Low middling “yellow” tinged _1 88 off 
eee .26 on | Good middling “‘yellow” stained. 66 off 
Strict low middling.____________ .27 off *Strict mid. “yellow” stained____ 1.24 off 
Low middling 66 off *Middling ‘‘yellow” stained_____1 71 off 
*Strict good ordinary_._._.__...___—_—- 1.16 off : *Good middling ‘‘blue”’ stained. _ _.95 off 
*Good ordinary_-____-___-____- 1.70 off | *Strict middling ‘‘blue” stained __ 1.33 off 
*Strict good mid. “yellow” tinged .40 on| *Middling “blue” stained_._____ 1-73 off 
Good middling “‘yellow” tinged_. Even * These ten grades are not deliverable 


Strict middling ‘‘yellow”’ tinged__ .38 off | upon future contracts. 


The official quotation for Middling upland cotton in th 
New York market each day for the past ‘oun has fiom: he 


April 28 to May 4— 
Middl 


Sat. Mon. Tues. Wed. Thurs. 


seeeeceeeocese 28.35 27.85 27.50 27.95 Thue. Fri. 


ing uplands 26.96 








NEW YORK QUOTATIONS FOR 32 YEARS. 


, __—-= 2 .95c.{1916 -._.- 10.30c.|1907 ...-- 11.50c.}/ 1899 ....- 6.12c. 
1922 .....19.7Ec./1914 -...-. 13.00c. | 1906 -__-- 11.8 LE waned 6.31c. 
SE ances 12.75c.)1913 -...- 11.85c.} 1905 ...-- 4 30c. | 1807 ..... 7 .62c 
[ee secse 41.60c.}1912 -...-. 11.50c.} 1904 -._-- 13.70c. {1896 -__.- 8 .31c 
1919 .-29.20e.)1911 _....15.35c.} 1908 -.---. 10.85c.} 1895 .._-- 6.81¢c 
Se sane 26.75c.|1910 ___..15.30c.| 1902 -.--- 9.56c.} 1894 ___-_- 7 .25¢ 
Ee sawde 20 .05c.} 1909 ____- 10.90c./1901 _._.-. 8.19c./1893 -__-- 7.81c. 
BULO wocne 12.65c.| 1908 __--- 10.40c.}1900 _.... 9.7&c.| 1892 -___- 7 .3le. 











MARKET AND SALES AT NEW YORK. 





Futures | 














| Spot. | SALES. 

| Market Market | 

| Closed. Closed. | Spot. ; Contr’t., Total. 
Saturday ___|Quiet, 70 pts. dec_._ Easy ~.___.--- | Feeek: Olea a 
Monday __-_|Quiet, 50 pts. dec_. Steady_____--_- ees ee a 
Tuesday __. Quiet, 35 pts. dec__ Steady.___---- ....| 8,000; 8,000 
Wednesday |Steady, 45 pts. adv_ Steady____--_- bg 700 700 
Thursday __|Quiet, 80 pts. dec... E.sy -..------ bets 8.0 890 
Friday - -- -. Quiet, 20 pts. dec... Barely Steady -| sibien sole iaiih wine 

Total ___- ERTS CS ae oe bs, iis tia oiled | ___.| 9,500! 9,500 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































j , 
| Saturday,| Monday ,| Tuesday, Wed'day,|Thursd’y,| Friday. 
Apr. 28.|April 30.) May 1. | May 2. | May 3. | May 4.| Week. 
May— } 
Range -__-_ _/28.13- 95) 27.50 €10'27.25-.88 27.20-.78/|26 .93-167 |26 .427.15 26.42e.13 
j Closing - . . -|28.13-.20)27.62-.65 27.30 -—— 27.75-.77|26.93-.95|26.75-.77,—_ — — 
une— | 
Range..._._|—- — —!— — —|— — — 26.90 —-|26.50 —/26.00 —-'26 .00-.90 
‘ Closing 27.50 —|27.00 —!26.30 — 26.90 —/26.10 —/26.10 —'— — — 
uly—— : 
Range ..|26.85-168 26.26-.80 26.03-.62 25.94-157 |25.66-140 2 .520-.51 25.201.68 
Closing _126.88-.92/26.37-.40 acronis wai ae 25.68-.70/}25.50-.52 — — — 
August— 
Range ..__.|— — —|-—- — —-/25.15-.30 25.00-.31/25.00-.25/24.75-.83 24.752.31 
Closing __. .|25.80 —|25.35 —j\25.01 — 25.31 —/24.70 —/24.70 —-|— — — 
September — | | 
Range ._.._..|— — —/j24.40 ~|24.28-.30 24.25 —j|-—- — —)j—- -—- —_24.25-.40 
Closing ___ _|24.60 -—-'24.15 ——-/24.30 — 24.60 —|24.10 ——'!24.00 re sf —_ — 
ctober — 
Range - (24.30-100/23.77-S15 23.72-20 23.75-f21/23 .75-f05, 23.53-.99 23.537.00 
Closing ___ _|24.30-.37/23.85-.88 23.85-.86 24.12-.15/23.78-.82|23.79-.82 — -—— — 
November— | 
Range - i — —j—- — —!|— — — 23.50 —!— — —]23.40 —|23 .40-.50 
Closing __..'24.08 -—/23.66 —|23.62 — 23.85 —/23.55 —/23.59 -—-|— — - 
December — 
Range _____ |23.84-/48/23.35-.72 23.32-.72 23.30-.74/23.29-.65|23.15-.53 23.15/.48 
Closing 23.85-.87|23.47-.48 23.40-.41 23.65-.70\23.35-.40| 23 .39-.40 — — - 
January | 
Range .____ 23.62-.25|23.17-.45 23.05-.47 23.05-.36/23.06-.33/22 8879.26 22.88/.25 
Closing ....|23.62 —j23.20 —_23.11-.13 23.35-.36|23.06-.10/23.16-.18,— — - 
February-—— 
Range - _-_ __| - ai noticia wenden renditions seinen weeiveredinan edie tn 
Closing __._|23.58 —|23.18 — 23.09 —,23.33 —/23.04 —|23.16 —— — — 
March— | | | 
Range ____ _ |23.70-/18/23.20-.35 23.14-.39 23.05-.42!23.01-.17/22.85f.20 22.85/.18 
Closing ____|23.58 —'23.17 — 23.08 — 23.32 —/23.01 —'23.16 ———-— 
127c. t125¢c. f24c. e28c. i26c. jf 23.00. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











May 4— 1923. 1922. 1921. 1920. 
Stock at Liverpool- _- bales. 688,000 907,000 986,000 1,199,000 
Stock at London. --. Ato 5 Feel 2,000 11,000 
Stock at Manchester__.___._..... 71,000 68 ,000 91,000 175,000 

Total. Great Britain 763,000 975.000 1,079,000 1,385,000 
Stocx at Hamburg______. SF ett 45,000 RRB 
stock at Bremen. --.-- fea: . 85,000 2),000 199 000 ’ 61, 
tock at Havre____-- _ 107,000 126,000 161,000 349,000 
Stock at Rotterdam __ Z 5,000 7,000 ,000 pape HL i 
Stock at Barcelona - _- . 106,000 82,000 124,000 70,000 
Stock at Genoa__-_-. ser 18,560 28 ,000 37, 167 ,000 
Stock at Ghent _____. ll 2,000 10,000 Ret ii 
Stock at Antwerp _. 10,000 BPN > 5+ a RR 

Total Continental stocks...._.._. 343,000 619,000 591,000 639,000 

Total European stocks.__--..-1,106,000 1,594,000 1,670,000 2,024,000 
India cotton afloat for Europe_.. 121,000 100,000 5S, ll, 
Amcrican cotton afloat for Europe 134,000 366,000 246,783 374,741 


Egypt, Brazil, &c.,afloatfor Eur’e 57,000 72,000 79,000 57 ,000 


Stock in Alexandria, Egypt- ---- _. 236,000 295,000 252,000 118,000 
Stock in Bombay, India___._..._. 762,000 1,204,000 1,314,000 1,150,000 
Stock in U. S. ports-_-- 439,045 894,061 1,492,837 1,147,304 
Stock in U. 8. interior towns-.- 572.660 956,883 1,545,200 1,130,441 
UD. &. empote tO-Gay.. .<...<-<6s- eaten ,174 3,075 16,394 








Total visible supply ___--_...-3,427.705 5,499,118 6,660,895 6,128,880 
Of the above, totals of American and other descriptions are as follows: 
American— 

















Liverpoo!} stock - _......bales. 356,000 508,000 596,000 ; 
Manchester stock._________--- 1 000 48 000 78,000 155,000 
Continental stock._....___._._-. 270,000 534,000 511,000 538,000 
American afloat for Europe._---- 134,000 366,000 245,783 374,741 
U.S. port stocks.._.__-- Ss 439,045 894,061 1,492,837 1,147,304 
U. 8. interior stocks____*__-_ - 572,660 965,883 1,545,200 1,130,441 
U. 8. exports to-day__._____---- Rifnet 8,174 3,075 16,394 
Total American. ______. _..1,812,705 3,324,118 4,472,895 4,287,880 
East Indian, Brazil, &c.— 
Liverpoo)] stock ...-..--.---- 332,000 399,000 390,000 273,000 
London stock - - een 62: «aca 2,000 11,000 
Manchester stock._.______-__. 30,000 20 ,000 13,000 20,000 
Continental stock eS Joa’ ae %5 000 80,000 101,000 
India afloat for Europe____.._.. 121,000 100,000 58,000 111,000 
tgypt, Brazil, &c., afloat___-_-. 57 ,000 72,000 79,000 57,000 
Stock in Alexandria, Egypt- -_- - - 236,000 295,000 252,000 118,000 
Stock in Bombay, India___._._.... 762,000 1,204,000 1,314,000 1,150,000 
Total East India, &c____. 1,615,000 2,175,000 2,188,000 1,841,000 
Total American.__._.......-.-1,812,705 3,324,118 4,472,895 4,287,880 
Total visible supply___.......3,427,705 5,499,118 6,660,895 6,128,880 
Middling uplands, Liverpool _ - - - - 14.78d. 11.00d. 7.71id. 26.63d 
Middling uplands, New York.... 26.95c. 19.80c. 13.00c. 41.10c¢ 
Egypt, good sakel, Liverpool_._.. 17.80d. 20.25d. 18.75d. 89.50d 
Peruvian, rough good. Liverpool. 18.75d. 12.75d. 12.90d. 50. 
Broach fine, Liverpool____--- ~~~ 12.00d. 10.05d. 7 .55d 22.10d 
Tinnevelly, good, Liverpool. - --- 13.15d. 106.95d. 8 .05d 23.10d 


Continental imports for past week have been 94,000 bales. 

The above figures for 1923 show a decrease from last week 
of 141.185 bales, a loss of 2,071 413 from 1922, a decline 
of 3,2: 3 190 bales from 1921 and a decrease of 2,701,175 
bales over 1920. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


errr a a re ee —-- 





Motement to May 4 1923. | Movement to May 5 1922. 


TOWNS. Ship- ' Stocks 
~~ -—--—- ments. May 
| Week. ' Season. Week. 4. 
489 7,976 
250 
1,167 


Recet pts. Ship- | Stocks. | Receipts. 
ments | May |— aeninat 
Week. 4. 
139 
120 
328 


i " 
Week. | 
‘—- ; 


Season. 


ooo 


Ala., Birming’m! 
Eufaula - - -. 
Montgomery. 


4,871) 
3,400) 
7.047) 


30.075 
57 ,943 
46,516 


40,167, 
8,307 
58,780, 


pos 
29) 
20) 
202) 


250 
100 
405 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rainfall has been moderate and temperatures somewhat 
above normal in all sections of the cotton belt except in 
the extreme northeast, where rainfall was rather heavy and 
temperatures somewhat low. 

Tezas.—Progress and condition of cotton fairly good, 
except poor in portions of central and southern Texas, 
where rains have been an unfavorable feature, planting being 
further delayed in those sections. Elsewhere planting 1s 
well advanced. 

Mobile.—Heavy local rains in the interior have retarded 


Selma Se ae 
Ark., Helena. 

Little Rock 

Pine Bluff. - 
Ga., Albany 

Athens 

Atlanta 

Augusta 

Columbus. - 

Macon. 

Rome _. ; 
La., Shreveport 
Miss..Columbug 

Clarksdale 

Greenwood 


11| 
I 
454) 
890) 


194) 
1,267! 





Meridian 
Naychez _ . 
Vicksburg 


7] 
' 
Yazoo City _-! 


54,203 
34,404 
169,92 
128,881] 
6,255) 
44 553 
269,689 
279,710 
121,663, 
55,064 
43,489 
72,500 
24676. 
128,530) 
106,177 
34,014 
32,418, 
23,092 
28,107 


564 
235 
1,572 
1,533 
620 
8,020 
2,026 
612 
230 
250 
100 
1,709 
1,976 
932 


23) 
784 


1,706 | 
10,587) 
24.679 
34.031) 

2,109! 
18,735. 
47 442 
27.755) 

7,499 | 
11,802! 

5,130) 

2,500 

2,308 
31,154 
26.520) 

3,474 | 

4,127) 

5,302! 
10,704 


62 


39,292 
30 ,936 
172,800 
120 ,008 
6,016 
89,220 
214,128 
333 ,589 
51,381 
34,473 
28 ,809 
60,013 
19,585 
130 ,057 
89,366 
31,929 
31,366 
26,204 
30,140 


1,208 
175 
3,957 
1,565 
119 
2,725 
5,120 
12,766 


49,093 
49,969 
2,271 
29 ,448 
31,015 
108 ,597 
11,221 
11,009 
9,806 
34,700 
2,736 
32,989 


¢, 26,761 


9,961 
9,725 
7,270 
10,983 


farm work and kept bottom lands wet. 


been made on uplands—chopping early cotton. 


Rain. 
_..-1 day 
...-1 day 
a 


Galveston, Texas____---- 
Abilene 


Corpus Christi 
Ie Aalie wae vawwabie 
Henrietta 


Longview 
Luling 


Paris__ : 
San Antonio 


dry 

0.00 in. 
0.05 in. 
0.09 in. 
0.13 in. 
1.02 in. 
0.08 in. 
1.78 in. 
0.86 in. 
2.66 in. 
0.05 in. 


Rainfall 
0.92 in. 
0.86 in. 
1.53 in. 
dry 


* 





high 84 
high 86 
high 88 
high 96 
high 92 
high &4 
high 87 


Thermometer 


low 66 
low 52 
low 60 
low 68 
low 62 
low 58 
low 55 
low 44 
low 52 
low 59 
low 58 
low 54 
low 60 
low 55 
low 60 


Fair progress has 





mean 75 
mean 69 
mean 74 
mean 82 
mean 77 
mean 71 
mean 71 
mean 65 
mean 69 
mean 68 
mean 74 
mean 71 
mean 74 
mean 71] 
mean 75 


Mo., St. Louis; 6,622 
N.C. Gre’ nsboro} 105 
Raleigh - - - --j y 
Okla., Altus --| 
Chickasha. --; 
Oklahoma - | 

1 

‘ 


§60 ,482 
104,149 
11,105. 
102,723. 
$1,357 
78 097 
163,091 
&. 100 
052,713 
291 
45,797 
18,373 
35,596 
$2,999: 


7,126 
1,745 
50 
119 
197 
285 
4,025 


14,326 | 
26,982) 
187, 
4,484 | 
2,024) 
5,110) 
46,576! 
7,260) 
74,644 
62} 
772) 
3,868 
20, 828 
11 4,936) 
| ha 110) 
3,538\2,639,891| 7,907 83,074 
| 71,639 ’ 908 | 
41,143 152. 
62,949) 3,475) 


175 26,046 
2,029 18,610 
200 354 
597 +=67,141 
702 5,450 
730 13,100 
4,289 30,284 
264 9 230 
20 ,241 146,180 
ue 664 
97 279 
ca 331 
3,593 
22,726 
11,403 
29,179 170,160 
410 4,358 
1,763 946 
1,728 6,771 
an -—{-—- SES — — —_ _ ~ —— — —— eee 
Total, 41 towns 21,467'7,025,102) 51.297572,660| 68,5936,483,987 111,567 965,883 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 
——1922-23- —1921-22—— 
Since 

Aug. 1. 

656,761 

220 .668 

7,393 

53,251 

148,501 


9,562 378,528 
Total gross overland 22,922 1,465,102 
Deduct Shipments— 


Overland to N. Y., Boston, &c___ 3,016 94 465 


Between interior towns 473 22,714 469 
Inland, &c., from South 436,401 5,866 331,508 


Total to be deducted 553 ,580 9,287 506,475 
911,522 17,610 1,171,913 


100 
7 
S.C.,Greenville! 1,237 
Greenwood 
Tenn.,Memphis 
Nashville 
Texas, Abilene_; 
Brenham. -. 
, oa 
0 _— 
Honey Grove | 
Houston. . -_. 
oe ie an ik tad 
San Antonio_; 
Fort Worth__| 


; 
} 





aalil 
4,069) 6,878 


232 
34 


29) 
14 


2,250 

cane 19,700 
33,287 2,405,022 
65 50,710 
1,261 49,288 
213. 61,789 





147 684 





May 4— 
Shipped— 

Via St. Louis 
Via 
Via 
Via 
Via 
Via 


ERD De a 
Virginia points 
other routes, &c 








1,678,388 


151,695 
23,272 














Leaving total net overland * 13,208 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 13,20 bales, against 17,610 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 4,402 bales. 
1922-23— 
Since 
Aug. 1. 
5,394,543 
911,522 
3,263,000 
9,569,065 
209 335 


In Sight and Spinners’ 
Takings. 
Receipts at ports to May 4 
Net overland to May 4 
Southern consumption to May 4. 98 


Week. 
94 A! 








en SN 139,797 


| 186,068 
Interior stocks in excess_______._ _ *#29,.830 


*42 974 
Jame into sight during week ___ 109,967 
Total in sight May 4 





9,778,400 8,942,519 


2,115,226 41,510 1,859,286 
a These figures are consumption; 





Nor. spinners’ takings to May 4__ 38,503 
* Decrease during week and season. 
takings not available. 
Movement into sight in previous years: 


Bales. Since Aug. 1— Bales. 

197,193 | 1920-—21—-May 6_______. 9,340,595 
140,524 | 1919-20—May 7 10,847 ,453 
177,217 |1918-19—May 9 9,660,434 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
| Closing Quotations for Middling Cotton on— 
Saturday .) Wed’day.\T hursd’y.) Friday. 
Galveston 127.70 ; 26. 26. 
New Orleans___ 28.00 . 5 00 ti 
j 26.50 


, , O 
28.00 ‘ , , ‘ 
, 26. 25.80 
00 





Week ending 
May 4. 





Monday., Tuesday. 





25.70 
25.70 






































Taylor ay 0.05 in. 
Weatherford 2days 90.00 in. 
Aradmore, Okia..........-.- : 74 in. 
al ig ao dinliin mat id in. 
Muskogee ays 2.63 in. 
O«lahoma City_____....-.--4 days 33 in. 
ESE REE 3 days 3.49 in. 
tan os ts ds Oe Gas 5 days ‘9 in. 
Little Rock ......- _.. days 


; ate in. 
> re ee 5 days in. 


low 58 
low 55 
low 54 
low 52 
low 52 
low ! 
low 55 
low 56 
low ! 
low : 
low 46 
low 5: 
low 
low 
low 56 
low 5: 
low 55 
low 
low ! 
low 
low ! 
low 
low 
low 
low 4° 
low 5: 
low 52 
low 
low 
low 5 
low 
low 
low 47 
iow 42 


mean _- 
mean 68 
mean 68 
mean 69 
mean 69 
mean 65 
mean 7( 
mean 73 
mean 7] 
mean 69 
mean 72 
mean 69 
mean 72 
mean 67 
mean 72 
mean 70 
mean 70 
mean 72 
mean 68 
men 71 
mean 70 
mean 
mean 7 
mean 7 
mean 67 
mean 
mean 7 
mean 71 
mean 65 
mean __ 
mean _- 
mean 64 
mean 66 
mean 63 
Dyersburg, Tenn _-_-...------ 2 days iow 54 mean 68 
LT I TREE SE ene 4 days in. high 79 low 55 mean 67 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


— 


oo 
ahos 
eh Paat 


~ 


+= > 
Ow 


x 
~~ 


Shoe Coor 


S35 


Shreveport 

Okolona, Miss 

ST ES RE RE a ea 4 days 
Greenwood 

Vicksburg y! 
SS 2 days 


in. 
in. 


Ot ONO 


hod de DOWD 
NAN oO 
SSS555 


Montgomery 

I ae cas a ts hh ae 5 days 
Gainesville, Fla 

Madison. _. - 

NS WS 8. i, os, eects wis al 2 days 
i a aah ve tial 2 days 
Augusta 2 days 
i ee 4 days 
Charleston, So. Caro 

a sal eee ince, tn ball 3 days 
iss, 0 ee asi cen ie eente _3 days 
RE eerie ae 2 days 
Charlotte, No. Caro ] day 


Bios e 


oO 
wt 
*>) ‘Ss 


May 4 1923. 
Feet 


15.2 
18.9 
16.0 
Shreveport 18.9 
Vicksburg______.____.__Above zero of gauge_ 41.1 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. | 
Week and Season. 


May 5 1922. 
Feet. 


Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge- 





1922-23. | 
| Week. 


Visible supply April 27_____.___ 3,568,890 
Visible supply Aug. 1_.-------| 
American in sight to May 4--_-_-| 
Bombay receipts to May 3 

Other India shipm’ts to May 3__| 
Alexandria receipts to May 2__- 
Other supply to May 2.*.b_____| 


1921-22. 
Season. | Week. 


.-'5,572,909 
3,760,450 
9.778.400) 
2,995,000 

267 5AD 
1.300 800) 

304 ,OOO0! 








Season. 





109 ,967 
82.000 
7.000 


"5.000 
19000 


7,000 
$000 7,000 


18,406 ,200'5,817,003| 18,929,769 
3.427.705 5,499,118! 5,499,118 


—— oar 


Total takings to May 4_a 14,978,495, 317,885'13,430,651 
Of which American 175,152 9,929,945) 217,885] 9,692,631 
Of which other 192,000 5.048550! 100,000! 3:738,020 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1] the total estimated consumption by 
Southern mills, 3,264,000 bales in 1922-23 and 2,768,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,715,495 bales in 1922-23 and 10,662,651 bales in 
1931-33. of vee 6,666,945 bales and 6,924,631 bales American. 

stimated. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. | 





Total supply 
Deduct— 
Visible supply May 4 

















Week Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantattons 


1922. 








NEW ORLEANS CONTRACT MARKET. 


Saturday , 
April 28. 





Thursday, | 
May 3. | 


Tuesday, Wednesday, 
May 1. | May 2. 


Monday, 


Friday, 
April 30. y 


May 4. 





SS j 
——— | oe 


7.18 ——|26 69-26 .70/26.30-26.40 26.78-26.79|26.07-26.10'25.92 ___. 
26 .74-26.80 26 .20-26 .22/25.93-25.95 26 .29-26.31!25.50-25.55 25.40-25.43 
23.75-23.80 23.36-23.40 23 .33-23.35 23 .55-23.57|23.25-23 37 23 30-23 32 
23 .93-23.44 22.96-22.98|22.94 bid/23.14-23.19/22 85-2286 22 88-22 90 
23.26 bid|22.86 ——/22.83 bid'23.01-23.02|22.73 _.__|22°76 bia 
23.10 ——/22.72 bid|22.69 bid|/22.94-22.96|22 66 bid 22.70 bid 


Quiet Dull viet 
Steady Steady b mma dl 





October--- 
December. 
January _. 
March. -_- 
Tone— 
Spot __-. 
Options. 


Quiet &easy | 


Steady 
Steady 


Quiet 
Steady 


Steady | 














Feb. — | 








1923 | 1922) 1921, 1923. | | 1921. | 1923) 1922; 1921 


| 


’ 


i | 
16.., 83,079 82,273 83,292 1,017,565 1,418,643 1,723,223 10, 
23..| 83,536 76,269, 84,623, 943,669 1,391,466 1,737 499) 9, 


96,326 86,817 88,116 876,948 1,360,134 1,716,020, 29,605 
83 369 84,833 92,890 835,1751,047,828 1,702,642) 41,596 
82,005 123,593, 75,364 1,800,678 1,261,5911,697,139| 47,508 
68,644,102,691 72,898 775,517 1,230,152'1,666,593| 43,54 
62,634) 90,932 92,968 742,998,1,203,182)1,663,794| 30,11 

! 


} i 
"63,854 115,100103,288| 690,6251,145,0681,646,686| 11,481 
| 84,990 114.106) 95.437) 665 834 1,096,517 1.623.685) 10.199 
_ 34,681101,999, 99.803, 631.756 1,043,08911.609.714, 603 
| 35,743, 86,760.117,984 604 345,008,857 1,568,716, 8,332 
| } | 


28,589 94,458 133,247) 572,660 965.883 1.545.200 


50,128, 
49,092 


55,485) 
44'416) 
65,467 
71,259 
63,962! 


56 ,986 

65,555) 72,536 
48,571) 85,832 
war) 76 ,986 


51 ,484'109,731 


78,040 
98,849 


66 687 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,494,183 bales; 
in 1922 were 4,905,482 bales, and in 1921 were 6,043,463 
bales. (2) That although the receipts at the outports the 
past week were 28,589 bales, the actual movement from 
plantations was nil, stocks at interior towns having decreased 
29,830 bales during the week. Last year receipts from the 
plantations for the week were 51,484 bales and for 1921 
they were 109,731 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The rec: ipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1922-23. | 1921-22. 1920-21, 


May 3. 
Receipts at— 





Since 
Aug. 1. 


Since 
Aug. 1. 


Stnce 


Week. | Aug. 1. 


| 
| 
ee 


| Week. | 
| §2,000!2,995,000' 82,000 2,755,000 


Week. | 











Bombay 80 ,000 | 2 056 ,000 





For the Week. | 


| Since August 1. 





Great 
Beitain. 


Ezports. Conti- \Japane&| 


( Conti- 
nent . | China. | Total. 


nen. 


Great 


| | Japan & 
| Britain. | 


China. | Total. 


538,500/1,646 ,500 2,288,000 
391 .000'1.390.000 1,811,000 
418.000) 723.000 1.169.000 
7,550 


27.000 210,000 








Bombay— | 
1922-23__ 4,000 
1921-22__, 4,000 
1920-21} .._.. 

Other India 


103,000 
30,000 
19/000. 


€2,000| 205,550 
9,000, 148.000 
21,000 162,000) 


28 ,000'110,000 142,000. 
23,000) 92,000 119,000 
70,006 


7.000 
5.000 
14.000 





1,000 





1920-21__ 
Total all— 





1922-23. 5,000) 34,000/110,000:149,000! 165.000, Pe yr eee 
539,000, 1.408 ,000 1,986,000 


1921-22, 4,000} 28,000) $2,000.124,000 39,000 
1920-21... 1,000! 8,000 75,000! 84,000' 40,000! 580,000 750,000 1,370,000 
According to the foregoing, exports from all India ports 

record an increase of 25,000 bales during the week, and since 

Aug. 1 show an increase of 569,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 

















Alezandria, Egypt, 1922-23. 1921-22. 1920-21. 
fay 2. 











| 
Receits (cantars)— | 
his week | 


ee 95,000 50,000 130,000 
6,496,771 4,942,794 3,934,285 





Since | Since 
| Week.| Aug. 1.'|| Week.|Aug. 1. 


5,000| 142,266), __.-| 91,099 
5,000/119,051|| ~___| 71,005 
5,000|273,285|| 7,750 183,248), 4,400,114,842 
1000 204;737|| 2,500 156,255) 1__.| 39/573 
Total e~ports '76,0001850,4831|20;250'600,840l| 4,400'316,519 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 2 were 
95,000 cantars and the foreign shipments 16,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for yarn is poor. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


| Since 
Week.| Aug. 1. 


4,000) 215,510 
6,000, 15%,921 





Exports (bales)— 





To Liverpool 

To Manchester, &c 

To Continent and India_ 
To America 























1922-23. 


| 84 lbs. Shtrt- 
| ings, Common 
to Finest. 


1921-22. 


84 lbs. Shirt- 
ings, Common 
to Finest. 





Cot'n 
Mid. 
Upl's 


Cat'n 
Mid. 
Upi's 
8s. d. d. . . 8. d. ; d. 
@17 16.34 | 10.25 


@17 16.44 9.98 
16.60 10.57 
116.55 10.75 
10.69 
10.69 
10.45 
10.23 
10.11 
10.21 


11.00 


32s Cop 
Twist. 





°. 


d. s.d 
22%117 O 
22% 16 7 
2344117 1 
24 #171 
24%117 1 

1 
0 
0 
0 
0 


s 


i 
®w\ 





244% /17 
} 


24% 117 
244%617 
@ 2334/17 
@ 24% 17 


15.88\17% 
15.95 17% 
115.18 17% 
15.46,17% 


@ 2334/16 6 114.7617% @ 3 
SHIPPING NEWS.—Shipments in detail: 
Toial Bales 


NEW YORK—To Liverpool—April 27—Baltic, 415---- j 415 
To Havre—April 27—Chicago, 550 
To Bremen—dApril 28—President Arthur, 100 
To Naples—April 27—Luxapalie, 628 
To Venice—April 27—Georgia, 150 
To Trieste—April 27—Georgia, 200 
NEW ORLEANS—To Port Barrios—April 28—Suriname, 100- --- 
To Vera Cruz—April 28—yYucatan, 100 
To Havre—<April 30—Markworth, 743...May 





MARK RAKAK 
X 


184|15 


19% \15 
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1—Carplaka, 


To Ghent—May 1—Carplaka, 184 

To Rotterdam—May 1—Evergreen City, 100..-_.------ Sase 

To Bremen—May 2—Sapinero, 1,630 
GALVESTON—To Genoa—April 26—Collingsworth, 2,154 

To Barcelona—April 27—Cadiz, 2,477 

To Liv l—April 30—-Mount Evans, 815 

To Manchester—April 30—Mount Evans, 503 

To Havre—aApril 3 Invincible, 4,114 

To Antwerp—aApril 30—Invincible, 526 

To Ghent—April 30—lInvincible, 100 

To Bremen—aApril 28-—-West T 

To Rotterdam—April 28—West Tacook, 900 
CHARLESTON—To Manchester—April 27—-Sacandaga, 72----- ‘s 

To Ghent—April 28——-Schickshinny, 158 

To Japan—May 1—Sweden Maru, 5, 
NORFOLK—To China—April 28—Virginia Dollar, 47 
PHILAVELPHIA—To Hamburg—April 20—Brazilier, 515 

To Japan—April 16—Yeifuku Maru, 275 
SAN PEDRO—To Liv A 23—Cardiganshire, 983 
SAVANNAH—To Manchester—May 2—Sacandaga, 130 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 13. April 20. April 20. May 4. 

37,000 41,000 31,000 33,000 





23000 15.000 
6000 2" 


52,000 47,000 

749,000 688 ,000 

392,000 6 356,000 

Total imports 19,000 27 ,000 41,000 
Of which American 5,000 ,000 2,000 
Amount afloat 91,000 75,000 68,000 
12,000 8,000 11,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Actual export 
Forward 











Spot. Saturday. Monday. 


Tuesday. Wednesday. Thursday. 


| Mere 
demand. 


14.97 


Friday. 





A fair 
business 
doing. 


15.14 


Market, /[ 
12:15 ¢ 
P.M. 


Moderate 
demand. 


Quiet. 


Mid.Upl'ds 14.78 


5,000 





HOLIDAY 6,000 8,000 §,000 
Quiet but Steady, | Quiet but Quiet,3 pts. Quiet, 
st’dy, 18 to!1 to 11 pts. st’dy, 12 to advance to 12 to 20pts. 
22 pts. dec.| advance. 18 pts. dec.,4 pts. dec.; decline. 


: 
15.38 J | 








Futures. | 
Market, 
opened | 


Steady, |Barely st’y, Firm, 1 sh tania st’y, Barely st’y, 
35 to 44pts.junch’g’d to decline to |15 to 19pts. 18 to 3lpts. 
decline. /|4 pts. dec. 4 pts. adv.| decline. | decline. 


Market, / 
4 d 











P.M. | 





Prices of futures at Liverpool for each day are given below: 





| Sat. Mon. | Tues. Wed. | Thurs. Fri. 
April 28 | : 

to | 1244; 1244] 12%) 4:00) 12%) 4:00) 1214; 4:00 1214; 4:00] 1234; 4:00 
May 4. Dp. m.|p. m.|p. m./p. m./p. mM. |p. M. |p. m.'D. m.|p.m.p. M./p. M.'/p. m. 


3 d. | d. 














——— eee 


* 


dé. | a. 

14.13 14.01 
13.88 13.77 
22 14.04/13.84 13.73 
3.99 13.81|13.62 13.50 
3.60 13.45113.2613.17 
10 12.95 12.80)12.72 
‘84 12.69 12.55 12.47 
72 12.58/12 .44 12.37 


1 
12. 
12. 
12. 
12 
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' 
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November _ _ _ _| 
December —___| 
January 


. 
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33 


x 


2.52/12. 
2.46/12 .3: 
2.41\12.28 12. 


bo to te 





BREADSTUFFS 
Friday Night, May 4 1925. 

Flour has been dull, a sharp decline in wheat certainly 
not making for better conditions in the trade. Besides, the 
New York market is believed too heavily supplied with flour, 
with demand lacking. It would be easy enough to imagine a 
more favorable state of affairs for holders and mills. It 
would seem that supplies in the hands of consumers cannot 
be burdensome, to say the least, after so prolonged a period 
of abstention from large purchases. It would further seem 
that before long they must take hold more freely. The trou- 
ble is that they do not. Seeing wheat falling they are afraid 
to buy. While the home trade has been small, the export 
demand has also been light, or at best only moderate. Cana- 
dian flour has had the preference. True, there has been 
some business in low grade American flour with the Near 
East. And rye flour has been sold to Europe on a fair scale, 
partly direct by the mills. But nothing occurred early in the 
week to really enliven the foreign business as a whole and 
the flour trade awaits a filip from some source to lift the 
market out of its rut. At Minneapolis flour last week fell 
10 to 20c., with trade dull. At Kansas City business was 
slow and prices tended downward. 

Wheat had declined 3 to 5 cents by Tuesday’s closing and 
3% to 4c. from the “high” on that day. Selling was the word 
of order, with the weather better and stocks, cotton, sugar, 
coffee, all lower and bull speculation in commodities gen- 
erally under a cloud. Liverpool, too, was lower. On May 
1 the deliveries at Winnipeg reached the remarkable total 
of 12,600,000 bushels. The deliveries at Chicago on May 1 
were 1,500,000 bushels, but they had no depressing effect. 
They were supposed to have found a lodgement in strong 
hands. The export demand, too, was fair. ‘The visible sup- 
ply in the United States decreased last week 1,074,000 bush- 
els, against only 213,000 last year. But this left it 44,521,000 
bushels, against 31,280,000 a year ago. The speculative 
world has been nervous over the big decline in stocks, com- 
modities, the sensational developments in sugar, the big 
wheat deliveries and the better weather at the West. On the 
lst inst. 1,500,000 bushels were reported delivered on May 
contracts, but it went into strong hands. Some 750,000 bush- 
els were taken on that day for export, including a fair quan- 
tity of hard wheat at the Gulf. On the 2nd inst. there were 
further deliveries on May contracts of 1,000,000 bushels. 
Prices fell to a point 6 to 9c. below the high level of the sea- 
son on April 26. Liquidation was drastic with the weather 
more favorable and the crop outlook correspondingly better. 
The weekly Government report was good. On the other 
hand, exporters took about 740,000 bushels, including 440,000 
of American wheat Thursday. More than half of the day's 
export business was in hard winter wheat, partly from the 
Gulf and partly from Montreal, with rumors that two car- 
goes had been sold for shipment from Chicago through Mon- 
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‘real to France. Premiums for hard wheat were accordingly 
firmer at the Gulf, and it was believed that considerable 
business could have been done for prompt shipment if ocean 
tonnage had been available. On the 3rd inst. wheat declined 
and then rallied with a better export demand reported and 
the technical situation better after recent heavy selling of 
May wheat. The Murray-Clement-Curtis report suggested 
a winter wheat crop of 552,000,000 bushels, or 32,000,000 
bushels less than was harvested last year. Also, a prospec- 
tive reduction of 12% in spring wheat acreage, making the 
total of 16.842,000 the smallest since 1900 and comparing 
with 19.103.000 acres last year. Combined there is a pros- 
pective reduction of 5,400,000 acres for all wheat as com- 
pared with last year, as it now looks according to this report. 
Later on it may be a different story. The Chicago Board of 
Trade at a special election voted immediately to amend the 
rules of the association in accordance with the Grain Fu- 
tures Act recently held valid by the U. S. Supreme Court. 
This action followed the application for designation as a 
contract market as required by the new law. Officers of the 
Exchange are co-operating with the Department of Agricul- 
ture in getting the new regulations before the entire grain 
trade. There will be no interruption of the futures market, 
for the law does not interfere with sneculation in buying and 
selling of contr .cts for future delivery. Some hesitancy in 
the market had been reported, owing to failure to understand 
that the law preserves the futures market. To-day prices 
declined, partly on stop orders. Australian clearances were 
smaller. Rain 1s needed in the Middle West. Premiums on 
hard winter at the Gulf were 4c. higher, with a fair demand. 
Of Manitoba some 400,000 bushels were taken by exporters. 
Prices show a decline at Chicago during the week of 5 to 
54 cents. 


DAILY CLOSING OF WHEAT IN 


PRICES 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts_147 146 143% 143% 143% 143 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_123 4% 122% 120% 119% 119% 119 
12% 221, 120% 120% 119% 118% 

119% 119% 118% 118% 117% 117 
Indian corn was rather irregular, May declining at one 
time under liquidation but rallying some 2 cents from the 
low on April 30 and closing at a substantial advance, i. e. 
14%¢. Other deliveries moved substantially in unison with 
May. Corn at times showed indenendent strength. For one 
thing the export demand was steady. if not very large; the 
receipts were small at primary points, cash markets were 
strong early in the week and 1,000,000 bushels were reported 
loading at Chicago for Eastern Lake ports. That caused 
buying at Chicago. And the visible supply in the United 
States decreased last week 2,284,000 bushels, against 3.474.- 
000 last year, bringing the total down to 22,330,000 bushels, 
against 36,564,000 a year ago. Higher prices for hogs at 
one time helped corn. Exporters early in the week took 
500,000 bushels. May deliveries on the 1st inst. were 1,200,- 
000 bushels, which, with heavy selling, drove the price 
down 2c. from the day’s “high.” It rallied later. however. 
Exporters took 150,000 bushels. On the 2nd inst. cash mar- 
kets were firm, premiums advanced and export sales were 
200,000 bushels. To-day prices were lower in response to a 
decline in wheat, and a renewal of l'quidation, though there 
was some rally on covering towards the close. Prices show 
an advance of 4c. on May during the week, but a decline of 
le. on July. Receipts were small at primary points, and 

this largely accounts for the firmness of May. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 99% 101% 101% 102% 102 102 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
i Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 9 80% 80% 80% 80% 80% 
July delivery in elevator 81 824% 81% 81% 81% 81 
September delivery in elevator._._.. 80% 82% 81% 81% 80% 80% 
Oats declined with wheat and corn and also pushed down- 
ward by May liquidation. Moreover, the weather was gen- 
erally good. That checked buying. The cash markets were 
dull. The decrease in the vis’ble supply in the United States 
last week was only 821,000 bushels, against a decrease of no 
less than 5,916,000 bushels in the same week last year. The 
total is now only 21,932,000 bushels, against 35,837,000 a vear 
ago. But if supplies are much smaller than a year ago, de- 
mand is smaller. On May 1 the May deliveries at Chicago 
were 1,000,000 bushels, and prices fell a fraction. On the 
-nd inst. May was stronger in Sympathy, with a firm cash 
situation. To-day prices declined somewhat with other 
grain. Trading was light. New features. on the whole, were 
lacking. The weather of late has been in the main favorable. 
Prices show a decline during the week of 154c. on May and 
Ye, on July. At Chicago there has been some selling of oats 
to go into store. 


NEW YORK. 


May delivery in elevator 
July delivery in elevator 
September delivery 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 white cts. 5635 5635 5615 5615 5656 54% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
a a M ° ’ a 

May’ delivery in elevator ; s 3 ti “3a ae __ 1, 4g “i 
July delivery in elevator 45% 44% 44% 44% 44% 
September delivery 44% 44% 44 43% 43% 
Rye declined in response to lower prices for other grain. 
Yet there has been some export demand. Early in the week 
it was stated that Germany had within a few days bought 
400,000 bushels. But it was not enough to hold prices. They 
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broke 2%c. The visible supply in the United States in- 
creased last week 66,000 bushels. against 304,000 last year. 
The total is still 19.459.000 bushels, against 8,163,000 bushels 
last year. Deliveries on May 1 at the West were 840,000 
bushels, but the price on that day acted steady. Exporters 
took 200,000 bushels. On the 2nd inst. 200,000 bushels were 
sold for export. Recently a fair business is said to have 
been done for shipment from the head of the Lakes to Buf- 
falo. To-day prices broke 1% to 1%c., with quite general 
selling, and no stimulating features. Of late there has been 
more or less export inquiry, it is true, but actual business 
seems to have been small. Final changes for the week show 
a decline of 4% to 4%%c¢. 


DAILY CLOSING PRICES OF RYE FUTURES IN 


t. Mon. Tues. Wed. 
May delivery in elevator__.___.cts. 83% 8&2 82 82% 
July delivery in elevator 85% 84% 84% Se 
September delivery___.......---- 8544 85 84% 84% 


The following are closing quotations: 
GRAIN 


CHICAGO. 
Thurs. Fri. 
Rl % 
84 


Wheat— 

No. 2 red 

No. 2 hard winter. __ 
Corn— 

No. 2 yellow 


$1 43 
136% 





Spring patents 
inter straights, soft. — 
Hard winter straights-_-— 
First spring clears 
Rye flour 
Corn goods, 100 Ibs.: 
Yellow meal.....--- 
Corn flour 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending May lI, is as 
follows: 


Weather conditions during the week ended May 1 were generally favor- 
able for agricultural interests in most sections of the country. The first 
part of the week was cool in the Central and Northern States, with frost 
in portions of the Ohio Valley, but without material damage. It was rather 
persistently cold in the Rocky Mountain and Plateau States, and there was 
some local frost damage in Utah, while frost did some harm in southwestern 
Oregon. The latter part of the week was warmer in the Central and 
Northern States east of the Rockies. Rainfall was light in most sections, 
except in parts of the Southern Great Plains, including northern Texas, 
and in portions of Arkansas and some adjoining sections. 

The long drought was broken in the western third of Kansas and all 
portions of that State were plentifully supplied with moisture at the close 
of the week except in a few localities. There was ample rain also in all other 
sections of the Great Plains, except locally in Montana, while precipita- 
tion was of much benefit to vegetation in the Middle Atlantic Coast States. 
The soil was becoming rather dry, however, and more rain was n in 
much of the Ohio Valley States, while moisture was deficient in New York 
and Michigan. Heavy snow in extreme northwestern Colorado interfered 
with train service and was unfavorable for stock. 

Ample sunshine and moderately warm weather favored outdoor opera- 
tions in nearly all Central and Northern States and in much of the South. 
Field hs made satisfactory progress except in the areas where heavy rain 
occur ; 

The dry weather was especially beneficial in parts of the upper Mississippi 
Valley and spring planting made much better progress in that section. he 
soil was too cold and wet. however, in Utah and warmer weather was needed 
in the Central Rocky Mountain States. 


COTTON .—Temperatures averaged above normal in all sections of the 
cotton belt except in the extreme northeastern portion, and rainfall was 
mostly moderate, although rather heavy in the northeast, the northern 
portions of the Guld States, much of Oklahoma and parts of Arkansas. 
Cotton made fair progress in Texas, except in some central southeastern 
and southwestern rtions, where moisture continued excessive; Vm me | 
was well advanced except in the wet areas. Rain and wet soil delay 
planting in Oklahoma and considerable replanting was necessary because 
of too much rain. Early planted cotton made very good progress in Ar- 
kansas, but heavy local rains delayed work during part of the week; planting 
is uneven, being nearly completed in some localities, while little has been 
planted in others. he week was favorable for field work in Louisiana, 
where planting made excellent progress and the early planted was coming 
up to a good stand. 

With favorable weather, planting was pushed in Tennessee and made good 

rogress in the uplands in Mississippi, although the soil continued too wet 
n some sections. Planting was general in Alabama, with mostly fairly 
good progress; stands were fair in the south, where chopping progressed. 
Rainf.ll was mostly light to moderate in Georgia and cotton planting was 
nearly completed in the southern half and was proceeding actively in the 
northern portion; growth was very good. : 

Favorable weather for field work prevailed in South Carolina, except for 
too much rain in the upper Piedmont near the close of the week, which 
delayed farm work: stands were reported as fair to good, with chopping 
begun in the coastal plains. Planting cotton was general in North Caro- 
lina, except near the northern border, but the nights were too coo] for best 
germination, although rainfall was beneficial; cotton made slow progress 
in the southwestern portion. 

SMALL GRAINS.—wWinter wheat continued to make some improve- 
ment in most sections of the Ohio Valley and Lake regions, although more 
moisture was needed in parts of this area. Excellent weather prevailed 
for this crop between the Mississippi River and Rocky Mountains. 

Decided improvement in conditions was reported from+Nebraska, al- 
though many fields were abandoned on account of the stand, especially in 
the western portion. The progress and condition of the crop were very 
good in Iowa, while fine growth was made in Missouri, where much wheat 
was reported 10 inches high and jointing. : 

The long drought was broken in western Kansas, but_it was too soon to 
ascertain how much wheat can recover in the western third of that State. 
The crop continued to make excellent progress in the western portion, as 
well as in Oklahoma. Conditions continued satisfactory for smal! grain 
crops in the more western States, while rainfall in the Atlantic Coast area 
was beneficial. Generally favorable weather for field work prevailed in the 
spring wheat belt and seeding made good progress. his work was well 
under way in North Dakota and progressed rapidly in southern Minne- 
sota. It continued too wet, however, in some localities in northern South 
Dakota, but much wheat was sown in that State. The crop was coming up 
to a good stand in Montana, but more moisture was needed in the spring 
wheat section of Washington. 

OATS.—Oats seeding was nearly completed or well advanced in the 
Northern States, and the crop was coming up to a good stand generally. 
Oats did well in the South but continued in only fair to poor condition in 
Kansas and generally poor in Oklahoma. Rice planting progressed favor- 
ably in California, but made unsatisfactory progress in Texas; progress was 
more favorable, however, in Louisiana. 

CORN .—Much corn ground was prepared during the week in the 
cipal corn-producing States under generally favorable weather and soil 
conditions. Some corn was planted in Ohio and much planting was done 
in southern Illinois, but very little in Indiana. Plowing was well along in 
southern lowa and some local planting was done: while seeding was well 
under way in Missouri. It was too wet to plow in portions of Nebraska, 
but seeding was mostly completed in Kansas and some corn was up in the 
south central and southeastern portions. The stands were showing gen- 
erally fair in Oklahoma and the early planted corn came up well in Arkan- 
sas. Asarule corn made satisfactory progress in the Southern States. 


Barley geods— 
No. 1, 1-0, 2-0 $5 75 
Nos. 2, 3 and 4 pearl. 6 58 
Nos. 3 5 90 
Nos. 4-0 and 5-0_.-.. 6 00 
Oats gzoods—carload: 
Spot delivery 
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® The exports from the several seaboard ports for the week 
ending Saturday, April 28 1923, are shown in the annexed 
statement: 








W heat. | Corn. 


Oats. | Rye. Barley.| Peas. 


Bushels. 
170,234 
42,000 


Ezports from— Flour. 





Bushels.|Bushels. Bushels. 
72,853/151,151) 
50,000) ee: 





Bt shels. 
Penn k doce 1,227,569 
Portland, Me 1,473,000 


Bushels. | Barrels. 
463 ,648)161,054 
43 ,000/ 103 ,000 
1,000 
20,000 
17,000 





Philadeiphia 
Baltimore _ - 
Norfolk _ _ - 
Newport News___. 


86 000 
375,000 


574.000 





New Orleans ; 
Galveston , 192,000 
St. John, N. Bocce] 371,000 
j 

Total week 1923 _|5,380,569/ 1,820,648 '441,054 
Week 1922___ 

















778 234/484 ,853'287,151 
_ 12,593 ,514'3,216,926!280,698!1,135,407'528.007 106,184 





The destination of these exports for the week and since 
July 1 1922 is as below: 





Exports for Week 
and Since 
July 1 to— 


Flour. Corn. 





Week 
Ap~.28 
1923. 


Since 
July 1 
1922. 


Week 
Apri! 28 
1923. 


Bushels. 


Since 
July 1 
1922. 


Since 
July 1 
1922. 


Bushels. 





Barretls.| Barrels. 





Bushels. 





United Kingdom _ | 144,234 
Continent 226,180 
So. & Cent. Amer. 2,000 


Brit.No.Am.Cols_ 


4,612,568 
5,903,970 
426,332 
1,163,800 
3,000. 


83,028,926 
185,296 ,966 
368 ,000 


1,040,523 
748,125 


27 ,506 ,669 
50,160,882 
3 


1.564.700 
37.700 





Other Countries__| 36,640} 808,180 18,000 


Total 1922-23__|441,054/12,917,850) 5,308,569 271,224,722|1,820,648/79,324,951 
Total 1921-22__'280,698'12,190,162' 2,593,514 239,256 ,503'3,216,926! 126014845 


2,498,830 




















The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, April 27, and since July 1 1922 and 1921, 
are shown in the following: 





W heat. Corn. 





Erporis. 1922-23. 1922-23. | 1921-22. 








| 1921-22. 





Week Since 
April 27. July 1. 


Week | 
April 27. | 
| 


Since 
July 1. 


Since 


July 1. July 1. 








Bushels. | Bushels. | Bushels. 
North Amer_| 7,750,000 376,023 ,000|353 ,493 ,000) 
Russ.& Dan. 160,000: 5,975,000| 3,776,000 


| 75.000; 5,026,000 12,826,000 
Argentina... 4,103,000)111,291,000) 86,011,000 
Australia__-_. 


848,000) 97,324,000, 98,667,000 
1,432,000] 38,820,000) 93,704,000 | | 


64.000} 9.156.000} 712,000 , | 
Ren 4,751,000) 


Bushels. Bushels. Bushels. 


11,618,000 





Oth. countr’s| 








Total 113,509,000 541 ,265,000'537 696,000! 2,403,000 189,669 ,000'258, 150,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 28, was as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
959,000 1,164,000 
2,000 7,000 
219,000 


. Barley, 
bush. bush 
601,000 
3,000 
113,000 
1,923,000 


United States— 


8,000 
1,220,000 
192,000 


Boston 
Philade!phia _ - - 
Baltimore 
Newport News 
New Orleans_......-.--..- 949 000 
ae 1,068 ,000 
Buffalo 1,247 .000 
749,000 
27.000 
2,661,000 
379,000 
131,000 
13,127,000 
873,000 


398.000 
383 000 


3,000 
42,000 


, 218,000 
95,000 3,000 
47,000 
14,458,000 
271,000 
918,000 
289,000 
218,000 


314,000 
84,000 
4,801,000 1,152,000 
409,000 51,000 
762,000 182,000 
588,000 10,811,000 
138 ,000 . 3,000 
8,342,000 3,610,000 
514,000 38 ,000 
738,000 137 ,000 
74,000 
187,000 
1,310,000 


Detroit 
Chicago 
Sioux City 
Milwaukee 
Duluth __. 
St. Joseph, ! , 
Minneapolis 14,031,000 

St. Louis ‘ 534,000 
Kansas City, Mo 4,475,000 
Peoria . _ - 

CO QE 
Se 
fA a ; l, 
On Canal and River 


259,000 

10,000 
152,000 
552,000 


2,000 
203 ,000 
70,000 
10,000 


19,459,000 


2,334,000 





Total April 28 1923___.44,521,000 22,339,000 21,932,000 
Total April 21 1923___.45,595,000 24,623,000 22,753,000 19,393,000 2,598,000 
Total April 29 1922____31,280,000 35,564,000 55,837,000 8,163,000 1.611.000 
Note.—Bonded grain not included above: Oats, New York, 368,000 burhels; 
Baltimore, 179,000; Buffalo, 512,000; Duluth, 39,000: total, 1,098,000 busbels, 
against 583.000 bushele in 1922. Barley, New York, 145,000 bushels; Baltimore, 
30.000; Buftalo, 158,000; Duluth, 54,000; total, 387,000 bushels, against 231,000 
bushels in 1922. Wheat, New York, 1,712,000 bushels; Boston, 120,000; Philadel- 
phia, 801,000; Baltimore, 522,000; Buffalo, 1.301,000; Duluth, 270,000: Toledo, 
225,000: Chicago, 259,000; total, 5,210,000 bushels, against 3,888,000 bushels 
in 1922. 
Canadian— 
Montreal 1,844,000 
Ft. Willam & Pt. Arthur_38,932,000 


Other Canadian 


Total April 28 1923___.41,816,000 
Total April 21 1923____.40,915,000 
Total April 29 1922__..31 715,000 
Summary— 
American... .........-.-44,521,000 
Canadian... ..-....-.-.-41,816,000 234,000 6,835,000 


Totai April 28 1923. _.-86,337,000 22,573,000 28,767,000 
Total April 21 1923...-86,510,000 24,867,000 29,413,000 
Total April 29 1922. _..62,995,000 37,168,000 63,963,000 


471.000 
6,188,000 


268,000 
4,012,000 


234,000 107 ,000 











234,000 6,835,000 
244,000 6,660,000 
1,604,000 8,126,000 


4,567,000 
4,739,000 
2,242,000 


2,334,000 
4,567,000 


22,339,000 21,932,000 19,459,000 
107 ,000 





19,500,000 
8,178,000 


— 


THE DRY GOODS TRADE 
Friday Night, May 4 1923. 
Aside from woolens and worsteds, which continued to dis- 
play very steady undertone, textile markets during the past 
week have ruled quiet and easier. Cotton goods in particu- 
lar have been dull, following a further decline in raw cotton 
and continued lack of demand. The falling off in demand 





148,000) 82,568 ,000'135,039,000. 





10,000 | 





32,000 | 





has also resulted in curtailed production. New England 
cotton manufacturers who have been in the markets stated 
that curtailment is increasing much faster than mere an- 
nouncements of short time schedules indicated. Further- 
more, according to reports, some of the agents for Southern 
mills have advised their clients to discontinue manufactur- 
ing goods that will increase an unsold surplus at this time. 
Sentiment in regard to the future, however, is not alto- 
gether pessimistic. It is claimed in some quarters that 
while current orders are small, there is a tendency to over- 
emphasize the quiet. Retailers in many sections of the 
country are offering many unusual bargains on staple goods 
and standard cottons, and these are said to be meeting with 
good receptions. The prices offered are proving attractive 
to consumers because many of them are much below the 
parity of current replacement costs, or what bids fair to be 
permanent replacement costs during the next three months. 
Therefore, while the immediate replacement demand is very 
light, as sales go on, the need for replenishment promises 
to appear earlier than was expected a month ago. 


DOMESTIC COTTON GOODS: The sharp decline in 
markets for raw cotton during the past week has encouraged 
buyers of domestic cottons to operate cautiously. Demand 
consequently has been very quiet, and there have been a 
number of price concessions. Buyers of cloths, seeing cot- 
ton crumbling, do not wish to take chances on future con- 
tracts, and particularly so as immediate business is not up 
to expectations. Except in the case of novelties in designs, 
colors or construction, new business on wash goods during 
the week has been light. Retailers have confined purchases 
to small lots to fill in needs, and have not reached the stage 
where active cutting up at the counters is reflected back into 
sizable re-orders from the jobbers or converters. There is 
good reason, however, to share much of the confidence felt 
among wash goods distributers at this time notwithstanding 
the fact that some weak or small converters have been try- 
ing to sell at concessions. The three best months in the 
wash goods season at retail begin now, and more activity is 
expected to develop within the near future. Sheetings 
ruled soft and inactive, with the bag numbers particularly 
weak, because it is in these lines that second hands have 
been trading most frequently of late. The jobbing numbers 
have held comparatively steady by selling agents, although 
prices are constantly suggested that would indicate a desire 
to reach a lower level before operating for future delivery. 
The trade in percales continues of a spasmodic character, 
with the best business confined to filling in lots of moderate 
character. Unfinished goods continued to show weakness, 
and in the absence of firm bids, quotations have been more 
or less nominal. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 84¢c., and the 27-inch, 64 x 60’s, at 7%c. Gray 
goods in the 39-inch, 68 x 72’s, are quoted at 12c., and the 
39-inch, 80x 80's, at 1314c. 

WOOLEN GOODS. Markets for woolens and worsteds, 
desnite the weakness displayed in other textile markets, 
have maintained a steady undertone. Buyers who are 
obliged to rely on steady small purchases of woolens and 
worsteds are finding the market rising. Agents are marking 
up prices on goods for stock and future delivery, and the 
tendency is upward in order to provide for the higher prices 
that will be named when the time arrives for the opening of 
spring lines. Manufacturing clothiers who were of the 
opinion that they would not be forced to demand much higher 
prices for garments to be made because of additional ad- 
vances on fabrics named by mills, are now confronted with 


wage demands from clothing workers which will through ne- 


cessity have to be reflected in prices for the manufactured 
product. The milder weather experienced has had a ten- 
dency to encourage the market for men’s wear. The recent 
lull was attributed to unseasonable weather, and now that 
the latter has turned more favorable, greater activity is ex- 
pected. A number of men’s wear houses which had not 
raised their re-order prices before the American Woolen Co. 
did, are now following suit because of the wool and wage 
advances. 


FOREIGN DRY GOODS: There has been lessened activ- 
ity in markets for linens. Buyers have confined purchases 
to small lots for filling in purposes, and the naming of some 
easier prices failed to stimulate demand. According to re- 
ports, Stores were more inclined to offer some of their higher 
cost goods at lower values than make new commitments. It 
is no doubt true that many linen departments are in need of 
merchandise, but buyers’ operations have been held in check 
by merchandise managers who have refused to sanction the 
placing of new orders, for the time being at least. So much 
capital is now tied up in wearing apparel departments that 
many stores claim to be meagerly supplied with liquid cap- 
ital, and in view of this situation, prefer to see such mer- 
chandise move into consuming channels before ordering 
fresh supplies. The linen trade in general, however, con- 
siders the present state of the market a temporary one. 
Burlaps have continued to rule quiet and easy in the absence 
of demand. Light weights are quoted at 6.20 to 6.25c., and 
heavies at 7.70 to 7.75c. 
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State and City Department 


MUNICIPAL BOND SALES IN APRIL. 

Long-term municipal securities issued during April aggre- 
gated $74,755,830. This was the combined output of 408 
municipalities which made 540 separate issues. The pre- 
vious month (March) the disposals aggregated $69,506,099, 
comprising 582 offerings made by 327 municipalities. The 
increase is due to the fact that there were more large issues 
in April. During that month blocks of $6,394,000, $4,500,- 
000 and $3,540,000 were sold, whereas in March the largest 
issue placed was in the amount of $3,029,000. 

When comparison is made with April of last year, it is 
found that sales for that month then were almost double 
those of the past month. But at that time New York City 
put out $45,000,000 414 % corporate stock, and three States— 
North Carolina, Illinois and Ohio—together floated $17 ,000,- 
000 bonds, and borrowing was being carried on in unprece- 
dented scale, no less than 552 separate municipalities (in- 
cluding States, counties and districts) having placed an ag- 
gregate of $137,176,703 bonds. In the year previous, 
i. e., 1921, the output for April was $88,104,218, and in 
1920 $66,194,759. 

The past month’s total included three issues of City of 
Baltimore stock, in the aggregate of $6,394,000, consisting 
of $2,845,000 4s and $3,549,000 5s, this being the largest 
disposal made during April. The successful bidders for the 
stock were Kountze Bros., Hallgarten & Co. and the Equita- 
ble Trust Co. of New York and Nelson, Cook & Co. and 
Hambleton & Co. of Baltimore, who jointly offered 103.93, 
which is a basis of about 4.35%. 

Three separate sales made by the City of Los Angeles and 
its school divisions accounted for $8,040,000. The city 
itself awarded $2,000,000 sewage-disposal and $2,500,000 
fire-protection bonds to Blair & Co., Inec., Hallgarten & 
Co. and the Chase Securities Corp. of New York, on a bid 
of 100.03 for 41%s. The City School District awarded 
$2,540,000 434° school building bonds and the City 
High School District $1,000,000 434% school building bonds 
to a syndicate composed of the Anglo-California Trust 
Co., California Co., California Security Co., Citizens’ Na- 
tional Bank of Los Angeles, all of Los Angeles; Merchants’ 
Security Co. of San Francisco; Cyrus Peirce & Co., Security 
Co. of Los Angeles, Wm. R. Staats Co. and R. H. Moulton 
& Co. of Los Angeles, and the Northern Trust Co. of Chicago, 
the price in each case being 101.27, a basis of about 4.67%. 

An issue of $3,000,000 4.10% bonds of the School District 
of Pittsburgh was awarded to the Union Trust Co. of Pitts- 
burgh at 100.78, a basis of about 4.03%. 

Other prominent issues of the month were: Buffalo, N. Y., 
4% bonds in the aggregate of $2,800,000, $1,700,000 having 
been awarded to Clark, Williams & Co. of New York at 
100.278, a basis of about 3.98%, and $1,100,000 having been 
sold privately to the Marine Trust Co., the Buffalo Trust 
Co. and O’Brian, Potter & Co. of Buffalo at par; four blocks 
of 4%s of Newark, N. J., in the amount of $2,352,000, 
which went to M. M. Freeman & Co. of Philadelphia, 
$685,000 at 102.261, a 4.30% basis, $632,000 at 102.924, a 
4.29% basis, $985,000 at 101.534, a 4.32% basis, and $50,000 
at 100.222, a 4.42°% basis; School District No. 1 of the City 
and County of Denver, 414% school building bonds, $2,000,- 
000 in amount, awarded to the Bankers Trust Co. and Curtis 
& Sanger of New York, the First National Co. of Detroit, 
and the Old Colony Trust Co. of Boston at 101.579, a basis 
of about 4.39° ; $1,170,000 bonds of Toledo, Ohio, of which 
$52,000 were 434s and $1,118,000 4%s, awarded to Otis & 
Co. of Cleveland, Kountze Bros. and Lehman Bros. of New 
York, at 100.64, a basis of about 4.44%. 

In addition to the permanent securities issued during the 
month, there were $61,544,000 short-term borrowings ne- 
gotiated. Of this, New York City accounted for $54,276,- 
000. 

Due to the failure of State Treasurer Burbank of Iowa to 
receive a satisfactory bid for the $22,006,000 soldier bonus 
bond issue, the amount of long-term securities offered but 
not sold during the month reached the large figure of $25.- 
101,423. 

Canadian Provinces and municipalities issued $12,437,863 
long-term securities during April. Included in this are 





$3,000,000 Province of Alberta, $3,000,000 City of Montreal | 


and $2,500,000 Province of Nova Scotia bonds. 
In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 





1923. 1922. 1921. 1920. 1919. 
3 bs x 3 x 
Perm. loans (U.8.)__74,755,830 137,176,703 88,104,218 66,194,759 52,713,484 
*Temp’y I'ns (U.8.) 61,544,000 39,540,000 118,774,780 66,311,000 41,975,700 
Canadian I’ns (per.) 12,437,863 127,281,551 8,105,224 14,867,835 7,514,928 
Bds. U .S.Possess’ ns. None 250,000 2,750,000 None _ 10,000,000 
Gen. fd. bds.,.N.Y.C None 6,000,000 6,500,000 None None 


148 ,737 693 310,248,254 224,234,222 167,373,594 112,204,112 


* Includes temporary securities issued by New York City, $54,276,000 in April 
1923, $26,250,000 in April 1922, $112,474,000 in April 1921, $57,065,000 in April 
1920, and $32,000,000 in April 1919. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1923 
were 408 and 540, respectively. This contrasts with 327 
and 582 for March 1923 and with 552 and 728 for April 1922. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 


four months for a series of years: 


Month of For the | 
April. Four Months. Four Months. 

$ 74,755,830 $318,325,181 | 1907 $78,235,067 
@137,176,703 429,237,993 | 1906 65,755,686 
292,561,133 | 1905 40 76,137 ,234 
240 ,267 ,877 11,814,584 58,333,230 
158,952,753 17,626,820 48,803,588 
90,130,471 38,254,819 
169,324,775 33,192,622 
206 ,902 ,393 | 1 48 650,275 


171,261,251 
268 ,986 ,826 27 ,336 ,696 
48 631,385 


96,258,461 
19,672,118 


97,951,422 
162,026,305 29 ,496 ,406 
35,718,205 


124,708,581 
37 ,462,552 117,402,998 26 680,211 
21,426,859 112,196,084 
* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 
a Includes $45,000,000 bonds issued by New York City at public sale. 
Zz Includes $55,000,000 bonds issued by New York City at public sale. 
y Including $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we ar? 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later 


NEWS ITEMS. 


Colorado (State of).—Road Bond Enabling Act Passed.— 
Just before adjourning on April 19 (V. 116, p. 1922) the 
Legislature passed an Act putting into effect the road bond 
constitutional amendment adopted by the voters last fall. 
The bill authorizes the issuance of $6,000,000 5% bonds. 
Interest is to be payable semi-annually, June land Dec. 1, 
in Denver and New York. The bonds are to be issued in 
four annual installments, as follows: 


Series. Amount. Dated. Optional. 
A $ June 1 June 1 1924 
B June 1 June 1 1924 
Oo June 1 June 1 1‘ 

- 





Month of For the 


Apri. 


52,713 ,484 

14,999,882 

*68 277 ,482 

786 ,899 155 

26 ,402 ,049 

y103 ,224,074 
Ss 23 644,915 
22 ,317 243 

38 ,562 ,686 ,469, 

20 ,691 ,260 11,599 ,392 

9,175,788 





Due. 
June 1 
June 1 
June 1 
June 1 
June 1! 
June 1 
June 1 
June 1 
June 1 
June 1 
June 1 
June 1 


June 1 June 1 
June 1 June 1 
June 1 June 1 
June 1 June 1 
June 1 June ! 
June 1 June 1 
June 1 June 1 
June 1 June 1:1 
June 1 June 1 1933 


New York State.— Amendments to Savings Bank Investment 
Law.—At the legislative session now closing, three bills 
amending the laws governing investment of funds by savings 
banks were passed. Included in these is the law extending 
the period oh spon exempting bonds of railroads not meeting 
the legal requirements as to dividends from two to four years 
from the time following the cessation of Government control 
of railroads, part of the text of which was published in our 
issue of th 10, p. 1089. 

Another bill passed and approved by the Governor and 
now Chapter 107, Laws of 1923, allows savings banks to 
invest in bankers’ acceptances and bills of exchange ac- 
cepted by investment companies as well as banksand trust 
companies. The text of the bill follows, the new parts being 
in italics and the old matter omitted enclosed in brackets: 


Section 1. Subdivision 11 of Section 239 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation of banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the Banking Departmeat, constituting Chapter 2 of the 
Consolidated Laws,’’ as amended by Chapter 270 of the Laws of 1918 and 
amendes by Chapter 717 of the Laws of 1920, is hereby amended to read 
as follows: 

‘‘11. Bankers’ acceptances and bills of exchange of the kind and ma- 
turities made eligible law for purchase in the open market by Federal 
Reserve banks, provided the same are accepted by a bank, national banking 
association for J trust Company or investment company qualified to ezrerci.e 
the powers specified in subdivision 1-a of Section 293 of the banking law, 
incorporated under the Laws of the State of New York or under the laws of 
the United States and having its principal place of business in the State of 
New York. Not more tnan 20% of the assets of any savings bank less the 
amount of the available fund held pursuant to the provisions of Section 251 
of tais chapter, shall be invest in such acceptances. The aggregate 
amount of the liability of ony bank, national banking association or trust 
company to any savings bank for acceptances held by such savings bank 
and deposits made with it, or of any such inrestment company to ory savings 
bank for acceptances held by such savings bank, shall not exceed 25% of the 
paid up capital and surplus of such bank, national ban association [or], 
trust company or investment company and not more than 5% of the aggre- 

ate amount credited to the depositors of any savings bank shall be invested 
in the acceptances of or deposited with a bank, national banking association 


* * * * a * * — 
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500,000 
500.000 


or trust company of whicn a trustee of such savings bank is a director, 
or invested in the acceptances of any such inrestment company of which a trustee 
of such savings bank is a airector. 

Sec. 2. This Act shall take effect immediately. 


The third bill which has become law is the one men- 
tioned in the ‘‘Chronicle’”’ of March 31, p. 1449. This law 
amends subdivision 3 of Section 239, Laws of 1914, which 
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provides that obligations of any State issued since Jan. 1 
1878, to be legal investments for savings banks, must not 
have been in default, as to principal or interest, for more 
than ninety days at any time ten years prior tothe invest- 
ment, so as to except from this provision obligations issued 
to refund or adjust indebtedness originally contracted or in 
existence at the date named or prior thereto. The bill as 
approved follows, the new matter being in italics: 

Section 1. Subdivision 3 of Section 239 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, individuals, 

erships unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
Consolidated Laws,”’ is hereby amended to read as follows: 

“3. The stocks, bonds or interest-bearing obligations of any State of the 
United States, upon which there is no default and upon which there has been 
no default for more than ninety days; provided that within ten years im- 
mediately preceding the investment such State has not been in detault 
for more than ninety days in the payment of any part of principal or interest 
of any debt duly authorized by the Legislature of such State to be contracted 
by such State since tne first day of January 1878, except debts representing a 


refunding or adjustment of any indebtedness originally contracted or in eristence 
at that date or prior thereto.”’ 


thereto. 
Sec. 2. This Act shall take effect immediately. 


West Virginia (State of).—Legislature Adjourns—Extra 
Session.—The regular session of the State Legislature has 
adjourned, but the Governor, under his constitutional right, 
called an extra session of ten days to give consideration to 
the budget. At the regular session a bill levying a tax of 
2 cents a gallon on gasoline sold at retail was passed. Pro- 

onents of a State income tax received a disappointing set- 

ack in the House of Delegates on April 19, when that body 
failed to grant permission to Delegate Page Alexshire to in- 
troduce a bill carrying an income tax provision. The reso- 
lution to introduce the bill received 62 favorable votes and 
23 unfavorable, lacking the three-fourths of the membership 
of the House necessary, under constitutional provisions, if 
a bill is to be introduced on and after the Wednesday after 
the second Monday in March, the day the Legislature re- 
convenes following a recess to give consideration to bills 
introduced at the first meeting of the Legislature. Mr. 
Alexshire’s bill would have submitted an income tax consti- 
tutional amendment to a vote of the people. 


BOND CALLS AND REDEMPTIONS 


Independence, Montgomery County, Kan.—Bond Call. 
—I. G. Fowler, Mayor, called for payment on May 1 an 
issue of $40,000 5% general sewer bonds dated Feb. 1 1909, 
maturing Feb. 1 1939 and optional any time after ten years 


from date. Denom. $1,000. Interest ceased on May 1. 
The official notice of this call may be found on a subsequent page. 


Thermopolis, Hot Springs County, Wyo.—Bond Call.— 
Sam Peterson, Town Clerk, called for payment on May 1 
the following 6% bonds: 
$50,000 water bonds. Denom. $500. Date Dec. 1 1907. 

1937, optional Dec. 11917. Int. ann. (Jan. 1). 

8,000 sewer bonds. Denom. $1,000. Date Aug. 1 1911. 

(Jan. 1). Due Aug. 1 1941, optional Aug. 1 1921. 
8.500 judgment funding bonds. Denom. $500. Date May 1 1912. 
Int.M.& N. Due May 1 1942, optional May 1 1922. 


Payment of bonds will be made upon presentation at the 
Bankers Trust Co., N. Y. City, or at the International Trust 


Co., Denver. Interest ceased May 1. 


The official notice of the call of these bonds may be found elsewhere in this 
Department. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
four issues of 444% road bonds offered on April 18—V. 116, p. 1683— 
were awarded as follows: 
$5,600 John Ludy Macadam Road in Blue Creek and Monroe Townships 

bonds to the First National Bank of Decatur for $5,605 60, equal 
to 100.10, a basis of about 4.49%. Denom. $280. 

8.000 Teeple-Brown Macadam Road in St. Mary’s Township bonds to 
tne First National Bank of Decatur for $8,008 18, equal to 100.102, 
a basis of about 4.49%. Denom. $400. 

14.720 David Zimmerman Macadam Road in French and Hartford Town- 
ships bonds to the Old Adams County Bank of Decatur for $14,760, 
equal to 100.213, a basis of about 4.48%. Denom. $786. 

10.320 Badertscher-Braun Macadam Road in Monroe Townships bonds 
to Old Adams County Bank of Decatur for $10,335, equal 

te 100.14, a basis of about 4.49%. Denom. $516. 

Date April 15 1923. Due one bond of eacn issue each six months from 
May 15 1924 to Nov. 15 1933 inclusive. , 


ADAMS & ARAPAHOE COUNTIES JOINT SCHOOL DISTRICT 
NO. 31, Colo.—BOND ELECTION—BOND SALE.—Subject to being 
voted at an election to be held on May 17, $8,000 576 Zo 15-30 year (opt.) 
omecs building bonds have been awarded to Benwell, Phillips & Co. of 

enver. 


ADRIAN SCHOOL DISTRICT (P. O. Adrian), Lenawee County, 
Mich.—BOND ELECTION.—An election will be held on May 21 to vote 
on $450,000 school site purchase and bidg. bonds. Int. rate not to exceed 
5%. 


ALEXANDRIA BAY, Jefferson County, N. Y.—BOND SALE.—On 
April 11 the village awarded $29,000 5% street paving bonds to O'Brian, 
Potter & Co. of Buffalo for $29,105 94, equal to 100.361, a basis of about 
4.98%. Denom.$500. Date May11923. Int.J.&J. Due July 11952. 


ALHAMBRA, Los Angeles County, Calif._—BOND ELECTION .— 
The Los Angeles ‘“Times”’ of April 21 had the following to say regarding 
an election to be held during June to vote on issuing bonds totaling $349,000: 

‘‘At the meeting last night of the City Commission a resolution was 
introduced proposing four bond issues, totaling $349,000, on which the 

ple will he asked to vote at the June election. The bond issues are: 
Water Department, $250,000; Fire Department, $75,000; storm pro- 
tection construction, $12,000; city yards, $12,000. 

‘*All of the bond issues are for public improvements in line with the 


development of the city. 
“Mone from the Water Department bonds will be devoted to pro- 
ditional wells, tra ion lines, fire hydrants and other like 
purposes. The Fire Department bonds are for the Lemay | of a new 
central station, a new station in the western part of the city, and for several 
pieces of modern equipment. 

‘The bond issue for storm protection is for new construction and en- 
largement of walls and drains in four locations on the Arroyo. The bonds 
for the city yards would be used to proyias better equipment and a new 
location for this department of the city.’’ 





Due Dec. 1 


Int. annual 








ALMA, Wabaunsee County, Kan.—BONDS REGISTERED —On 
opetl 3 the State Auditor of Kansas registered $25,000 water works and 
$15,000 sewer dis 1 plant 434% bonds and $20,911 sewer outlet and 
$26,061 63 sewer 514% bonds on April 4. 


ALVORD SCHOOL DISTRICT, Riverside County, Calif¢—BOND 
OFFERING .—D. G. Clayton, Clerk of Board of County Supervisors (P. O. 
Riverside), will receive sealed proposals until 10 a. m. May 21 for $20,000 
6% school bonds. Denom. $1,000. Date June 1 1923. Int. semi-ann. 
Due $1,000 yearly on June 1 from 1926 to 1947, incl. A certified check 
for 5% of issue, payable to the above official, required. The assessed valua- 
tion of district, less operative property, is $769,780, and the outstanding 
indebtedness, not including this issue, is $4,000. The actual valuation of 
district is estimated at $2,309,340, and the population is estimated at 500. 
The rate of taxation per $100 of said district as assessed in 1922 is $4 66. 


AMBRIDGE (BOROUGH) SCHOOL DISTRICT (P. O. Ambridge), 
Beaver County, Pa.—BOND OFFERING.—Sealed proposals will be re- 
ceived until 8 p. m. May 14 by E. E. Gray, Secretary, Board of Education, 
for tne purchase at not less tnan par and accrued int. of $385,000 44% 
coupon (registerable as to prin.) scnool bonds. Denom. $1,000. ate 
May 11923. Int. M.&N.., free from all taxes levied pursuant to the State 
laws. Due on May 1 as follows: $15,000, 1928; $40,000, 1933; $60,000, 
1938; $80,000, 1943 $90,000, 1948, and $100,000, 1953. Each bid must be 
accompanied by a cert. check in tne sum of $5,000, payable to tne order of 
the “School District of tne Borough of Ambridge.’’ Purchaser to h 
and pay for printing of said bonds. 


AMERICAN FALLS RESERVOIR DISTRICT (P. O. American 
Falls), Power County, Idaho.—BOND ELECTION.—On May 12 an 
election will be held to vote on the question of issuing $2,700,000 bonds. 
Ba Dibble, Project Manager, says: 

“The American Falls Reservoir District, organized under the Irrigation 
Laws of Idaho, will vote on May 12 1923 on the issuance of $2,700, in 
bonds to finance 300,000 acre feet of storage capacity in the American Falls 
reservoir. Other irrigation districts and irrigation companies, together with 
the Reclamation Service of the Department of the Interior, will participate 
in the construction of the reservoir and share pro rata in the cost. It is 
ex ed that a reservoir of 1,500,000 acre feet capacity will be built. 
Subscriptions at this time total about 900,000 acre feet. The construction 
work will be handled by the Reclamation Service. The bonds will be 10 to 
20-year bonds and are not callable until maturity. The rate of interest is 
not set in the notice of the bond election.’’ 


AMSTERDAM UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Amsterdam), Montgomery County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. May 12 by Chas. E. Hardies, Attorney 
for the Board of Education, 13 Market St., for the purchase at not less 
than par of the following three issues of 5% bonds: 


$35,000 bonds. Denom. $1,000. Dated Nov. 1 1922. Due yearly on 
Nov. 1 as follows: $1,000 1923 to 1947, incl., and $2,000 from 
1948 to 1952, incl. 
2,000 bonds. Denom. $100. Date Nov. 1 1922. Due $400 yearly 
on Nov. 1 from 1948 to 1952, inclusive. 


5,000 bonds. Denom. $500. Date Oct. 1 1922. Due $1,000 yearly’ 
on Oct. 1 from 1923 to 1927, inclusive. 


Interest payable at the First National Bank of Amsterdam to the holder 
thereof in New York exchange. A certified check for 10% of the amount 
bid for is required. Purchaser to pay acrued interest. 


The official advertisement of this offering may be found on a subsequent page. 


ANAHEIM, a County, Calif.—BOND SALE.—The $160,000 5% 
sewer construction bonds offered on April 26—V. 116, P. 1803—-were 
awarded to R. H. Moulton & Co. of Los Angeles at a premium of $2,972, 
equal to 101.85, a basis of about 4.85%. Date April 15 1923. Due 
$40,000 on April 1 from 1924 to 1963 inclusive. 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas on April 5 registered $24,992.21 5% paving 
bonds and $250,000 4% % refunding bonds on April 15. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, 
Ky.—BOND SALE.—The National Bank of Commerce of St. Louis, has 
purchased the $100,000 4% % school bonds offered unsuccessfully on Feb. 1 
—V.116, p. 965—at par. 


ATLANTA CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Atlanta), Macon County, Mo.—BOND SALE.—The Union Trust Co. of 
East St. Louis, Ill., has purchased $50,000 5% school bonds. Date Feb. 1 
1923. Prin. and semi-ann. int. (F. & A.) payable at the Union Trust Co., 
East St. Louis. Due $2,500 yeasty on Feb. 1 from 1924 to 1943, incl. 

Financial Statement. 
Actual value of all preparer, (estimated) 
Assessed value of all property, 1920 
Total bonded debt (this issue only) 
Population, 1920, 1,250. 


ATWOOD, Rawlins County, Kan.—BONDS REGISTERED.—The 
Peete Auditor of Kansas registered $30,000 5% water works bonds on Apri 


AUDRAIN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Laddona), 
Mo.—BOND OFFERING.—J. J. Alexander, Clerk Board of School Directors 
will receive sealed bids until 4 p. m. May 7 for $40,000 5% coupon school 
bonds. Denom. to suit purchaser. Date June 1 1923. Prin. and semi- 

. int. (J.-J.), payable at some bank in the State designated by the 
purchaser. Due on Jan. 1 as follows: $1,000 1925 and 1926, $1,500 1927 
to 1931, incl.: $2,000 1932 to 1936, incl.: $2,500 1937 to 1939, incl.; $3,000 
1940 and 1941, and $3,500 1942 and 1943. Purchaser to furnish printed 
bonds. A certified check for $500, payable to the School District required. 


AUDUBON, Audubon County, Ilowa.—BOND SALE —The $50,000 
5% coupon tax free Liberty Memorial Bldg. construction bonds offered on 
mer 1 (V. 116. p. 1803) were awarded to Ballard, Hasset & Beh of Des 
Moines. at a premium of $1,300, equal to 102.60, a basis of about 4.76%. 
Date May 1 1923. Due on May 1 as follows: $4.500, 1928; $1.500, 1929 
and 1930; $2,000, 1931 to 1935, incl.; $2,500, 1936 to 1940, incl.; $3,000, 
1941 and 1942, and $3,500, 1943 to 1946, inclusive. 


AVOCA, Luzerne County, Pa.—BOND OFFERING.—Sealed bids will 
be received by Patrick L. Farrell, Borough Secretary, until 8 p.m. M 14 
for $60,000 44%% coupon bonds. Denom. $1,000. Bonds are said to be 
free of State tax. Each bid must be accompanied by a certified check, 
peyene to the Treasurer of the Borough, in a sum equal to 2% of the bid. 
; — | eee valuation, $1,494,475. Outstanding debt (excl. this issue), 


BANNOCK COUNTY RURAL HIGH SCHOOL DISTRICT NO.} 
(P. O. Thatcher), Idaho.—BOND OFFERING.—Bids will be received 
until to-day (May 5) for $25,000 school house building bonds. Interest 
rate not to exceed 5% %. 


BATH SCHOOL DISTRICT (P. O. Bath), Steuben County, N. Y.— 
BOND SALE.—On April 30 Sherwood & Merrifield were awarded $225,000 
4%% school bonds at 102.08, a basis of about 4.33%. Date Jan. 1 1923. 
Due yearly as follows: $5,000 1924 to 1933, incl.; $7,000 1934 to 1944, 
incl.; $10,000 1945 to 1953, incl., and $8,000 1954. 


BEAR LAKE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mont- 
pelier), Idaho.—-BOND ELECTION .—An election will be held on May 9 
to vote on the question of issuing $11,500 6% school building bonds. 


BEDFORD, Cuyahoga Scoumey, Ohio.—BONDS OFFERED.—Bids 
were received until 8 p. m. May 3 by E. L. Allen, Village Clerk, for the 
purchase at not less than par and accrued interest of the following five issues 
of 5%% coupon special assessment improvement bonds: 
$7,716 54 Berwyn Drive bonds. Due yearly on May 1 as follows: $516 24, 
1925, and $900, 1926 to 1933 inclusive. 
8,293 86 Marion Drive bonds. Due yearly on May 1 as follows: $693 86, 
1925, and $950, 1926 1933 inclusive. 
2,907 84 Raynor Avenue bonds. Due yearly on May 1 
$347 84, 1925, and $320, 1926 to 1933 inclusive. 
13,090 69 Talbot Drive bonds. Due yearly on May 1 as follows: $1,090 69, 
1925, and $1,500, 1926 to 1933 inclusive. 
7,285 04 Nordham Drive bonds. Due yearly on May 
800, 1925 to 1932 incl.. and $885 04. 1933. 
9,619 86 Avalon Avenue bonds. Due yearly on May | as follows: $619 86, 
1925, and $1,000, 1926 to 1929 inclusive. 
Dated May 1 1923. All bids must be accompanied by a certified check 
for 5% of the amount of bid payable to the Village Treasurer upon the con- 
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dition that if the bid is;accepted the bidder will take up and pay for bonds 
within ten days of the award. 


BELLEVUE, Huron County, Ohio.—BOND SALE.—The two issues 
of 5%% coupon paving bonds offered on April 27 (V. 116, , Pp. 1683) were 
awardee to the First National Bank of Bellevue for $36.2 75 83, equal to 
102.091, a basis of about 5.10% They are descri as follows: 
$31,403 04 special assessment ‘bonds. Denom. $500, except one for 

$403.04. Due on Sept. 1 as follows: $3.500 1924 to 1931 incl., 
and $3,403 04 1932. Auth., Sec. 3914 of the General Code. 

4,129 79 (city’s portion) paving bonds. Denom. $500, except one for 

$129 79. Due on Sept. 1 as follows: $129 79 1924, $500 1925 
to 1932 incl. 

Date Mar. 1 1923. Other bidders were: 

Name— Premium.| Name— Premium. 
Seasongood & Mayer, Cinc..$424 00|W. L. Slayton & Co., Toledo- ag he 
N. 8S. Hill & Co.. Cincinnati. 485 75 Otis & Co., Cleveland - 

First Nat. Bank, Bellevue... 743 00| Citizens’ Sav. Bank, Colum +R 00 


W BERGER SCHOOL DI STRICT (P7 ON Berner er), Franklin County, 
Mo.—BONDS VOTED.—A proposition to issue $2,500 school enlargement 
bonds carried by a vote of 50 ‘for’ to 21 “against’’ at a recent election. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rancho 
de Albuquerque), N. Mex.—-BOND ELECTION.—An election will be 
held on May 24 to vote on the question of issuing $6,000 schoo! bidg. bonds. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 61 (P. O. Los 
Padillos), N. Mex.—BOND ELECTION.—An election to vote on a propo- 
sition to issue $4,000 school bldg. bonds, will be held on May 24. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Rancho 
de Atrisco), N. Mex.—BOND ELECTION.—An election will be held on 
May 24 to vote on the question of issuing $6,000 school building bonds. 


BERNALILLO COUNTY SCHOLL DISTRICT NO. 11 (P. O. Paja- 
rito), N. Mex.—-BOND ELECTION.—An election will be held on May 24 
to vote on a proposition to issue $4,000 school building bonds. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 22 (P. O. Los 
Griejos), N. Mex.—-BOND ELECTION n May 24 an election will be 
held to vote on the question of issuing $7.0 000. school building bonds. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 47 (P. O. Cnhi- 
lilli), N. Mex.—BOND ELECTION.—On May 24 an election will be held 
to vote on the question of issuing $7,000 school building bonds. 


BERNIE pes ss DISTRICT (P. O. Bernie), Stoddard County, 
Mo.—BONDS ED.—By a large majority an issue of $25,000 school 
bonds was aon A! an election held on April 10. 


BESSEMER CITY, Gaston County, No. Caro.—BOND OFFERING. 
—Sealed bids will be Teceived until 2 p. m. May 16 by John J. Ormand, 
Clerk Board of Town Commissioners, for the following 6% coupon register- 
able as to principal and ere bonds: 
$35,000 street im ra nds. Due on May 1 as follows: $1,000, 

1926, and $2 of. Ry to 1943 inclusive. 
25.000 water bonds 1,000 yearly on May 1 from 1926 to 1950 incl. 
$1,000. ‘Date May 15 1923. Bonds are pavetie in gold in 
City. Int. May 15 and Nov. 15. A certified check (or cash) 


om 
for 2% of amount bid for required. Purchaser will be furnished with the 
approving opinion of Reed, Dougherty & Hoyt, N. Y. City. 


BOBEXLEY, Franklin omer Ohio.—BOND OFFERING.—Sealed pro 
posals will be received by S Roderick, Village Clerk, until 12 m. my 
14 for the purchase at not less than par and interest of the following 5%% 


road impt. bonds: 
$27,000 village’s portion road bonds. Denom.$1,000. Due $3,000 yearly 
$1,000 and $500. Due 


on April 1 from 1924 to 1932, inclusive. 
49,500 special assessment road bonds. Denom. 
,500 yearly on April 1 from 1924 to 1932, inclusive. 
Date April 1 1923. Int.A.&O. A cert. check for 5% of the amount of 
the bonds bid for. payable to the Village Treasurer, re quired. Bonds to be 
delivered and paid for within 10 days from time of award. 


- BIBB COUNTY (P. O. Macon), Ga.—BOND SALE.—The $500,000 
4\%% school bonds offered on May il (V. 116, p. 1450) were awarded to the 
Citizens’ & Southern Co. of Mason, at a premium of $3,137 50, equal to 
100.627, a basis of about 4.45%. Date May 11923. Due on May 1 as fol- 
lows: $10,000, 1924 to 1938, incl., and $25,000, 1939 to 1952. inclusive. 


BLACKFOOT, Bingham County, Idaho,—BOND ELECTION .— 
An election will be held on “e 29 to vote on the question of issuing $6,000 
city improvement bonds. . Quillan, City Clerk. 


BLASDELL, Erie debe N. ¥.—BOND SALE.—The $119,229 sewer 
and sewage disposal plant bonds offered on Apri! 30 (V. 116, p. 1804) were 
awarded to Sherwood & Merrifield of N. Y.. on a bid of 101. 415 for 4\%s, 
a basis of about 4.38% Date April 1 1923. Due $4,769 16 yearly on 
April 1 from 1928 to 1953, incl. Other bidders were: 

Name. Bid. 

.156 


Int.Rate. 
Farson & Co. , New York 


Ya 
5% 
I en ee dk 100. 7 798 4\4 
United National C orpn., New York 4% %, 
Geo. B. Gibbons & Co. 00.81 4 M% iG 
Clinton H. Brown & Co. , New ESE Se Ae aes 100.625 4% 


BOONE INDEPENDENT SCHOOL DISTRICT (P.O. Boone), Dini 
County, Ilowa.—BOND SALE.—Geo. Bechtel & Co. of Davenport 
have purchased the $225,000 444% school bonds offered on April 27—V. 
116, p. 1804—at a premium of $100, equal to 100.04. a basis of about 4.49 % 
Date May 1 1923. Due on May 1 as follows: $5,000, 1926 to 1930, incl. 
$10,000, 1931 to 1934, incl.; $20,000, 1935 to 1941, incl., and $10,000. 
1942 and 1943 We 


BREMOND INDEPENDENT SCHOOL DISTRICT (P. O. Bremont), 
Robertson County, Tex.—BOND SALE —The $10,000 5% 10-40-year 
school bldg. bonds offered on May 12 (V. 116, p. 1090) were aw ae A. 
Taylor, White & Co. of Okiahoma City, at par. Date Mar. 1 1923. 
bonds were registered by the State Comptro,ler of Texas, on April 38.0 


BREMOND INDEPENDENT SCHOOL DISTRICT (P. O. Bremond), 
Robertson County, Texas.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered $10,000 5% 10-40-year school bonds on April 28. 


BRISTOL, emg Sys County, Tenn.—BONDS VOTED.—Three bond 
issues aggregating $50,000 were authorized by the voters at an election 
held on April 14. The issues voted on are: $10,000 bridge approach 
bonds, $25,000 school building, and $15,000 improvement bonds. 


coed bie hirer! sountr. Mass.—TEMPORARY LOAN.— 
e fFiome National Bank of Brockton, was awarded a temporary loan of 
$200,000 on a 4.24% discount basis plus a premium of $1. Pree 


BRONXVILLE, Westchester County, 


N. Y.—BOND SALE.—The 
3 issues of 44% 


1 bonds offered on May 1 ae 116, p. 1804) were awarded to 
Stacy & Braun of N. Y., at 101.44, a basis of about 4.32%. They are 
gm 


rarae ~ ent 8 a - 
refunding bonds. enoms.(9) $1,000, (2 0 D f 
75,000 street impt. bonds. Denoms. (55) $1 1600” 10) $24 G00. 4, 4 
yearly on May 1 as follows: $32 000, one? and 1929; $11,000, 
1930; $9,000, 1931; $7,000. 1932: $6,000, 1933: $5.000. 1934: 
$4,000, 1935 and 1936: $3, 000, 1987. $1,000, 1938 and 1939. 
7,750 sewer bonds. Denoms mOF (3) 250. Due ory on 
ay 1 as follows: 28, 1929 and 
Ry | an 11923. Other bidders, all of 29 and 1930, and aia ames: 
acy rau n Nat 
Sherwood & reed, Inc. _101.09 Bonbright 7. wt «aren 100. 83 
101.367 |Geo. B. Gibbons & Co.. Inc__101.31 


sanenes ieee: Norfolk County, Mass.—LOAN OFFERING.—Bids 


will be received until 12 m. May 7 for $200 ° 
turing Oct. 23 1923. y $200,000 notes dated May 7 and ma 


BROWN COUNTY (P. O. Brownwocd), T -— 
—An election will be held on a 26 to vote on ‘tas Goma ot Giese 
$35,000 534% bridge bonds. Lee, County Judge. 


BUFFALO, N. Y.—PURCHASERS.—We are in arin 
Trust Co. of "Buffalo that tne Buffalo Trust Co. toemat Brow y & 
Co., and not Sherwood & Merrifled, as was stated in V. 116, p. 1923, 
were ganoctates with them in the purchase of the $1, 3400, 4% coupon 

saved park, Fe py smprovemens and 3. N Memorial 
he n are g re-offer to investo 
Hospital, bo 3.95% and 4%. ee 


Farson, Son & C 





BOND SALE.—During the month of April the city issued the following 
two blocksof 49 . bonds to the Sinking Fund Trustees: 
$105,000 00 grade cr: ossing bonds. Date April 1 1923. Due April 1 


1924 and 1943. 
7,896 92 local work bonds. Date April 16. Due April 16 1924. 
County, No. 


BURLINGTON, Alamance Caro.—BOND SALE.— 
Caldwell, Mosser & WwW jilaman of Chicago, have purchased the 2 issues of 
coupon (registerable as to prin.) bonds offered on April 30 (V. 116, p. 1923) 

1% foll 
$297 600 “erent impt, bonds at a premium of $925, equal to 100.31, a basis 
of about 5.46% Due on April 1 as follows: $25, 000, 
to 1934, ‘$4, 000. 1935 to 1937, incl.; 
1942, inclusive. 
water and sewer bonds at a premium of $525, equal to 101.87, 
basis of about 5.32%. Due $1,000 on April 1 from 1926 ‘e 
1953, inclusive. Date April 1 1923. 


BURLINGTON JUNCTION, Nodaway County, Mo.—BOND ELEC- 
TION .—An election will be held on May 8 to vote on the question of 
issuing $70,000 water plant and sewerage bonds. 


BUTLER COUNTY, (P. O. Hamilton),Ohio.—BOND OFF ERING.— 
Edward Any Clerk of the Board of County Commissioners, will receive 
bids until 12 m. May 25 for tne purchase at not less tnan par and int. of the 
$40 131 2 me ne han bric + tog Auth.. Sec. 5643, Gen. Code. 
31 94 replacement bridge nds u 
Dee yearly on = 15 as follows: $4, 131 94, 1924, and $4,000, 
1925 to 1933. inclusive. 

68,956 06 emergency bridge bonds. Auth., Sec. 5638 and 5643, Gen. 
Code. ane yearly on Sept. 15 as follows: $3,956 06, 1924, 

and $5,000, 1925 to 1937, inclusive. 
Prin and semi-ann. 
Cert. check for 5% ofamount 


Denom to suit purchaser. Date May 15 1923. 
int. payable at tne County Treasurer's office. 
of bonds bid for, payable to the County Treasurer, required. 

BUTLER COUNTY SCHOOL DISTRICT NO. 35, Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $40,000 4% % 
bonds on April 30. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 

Mas will be received by Henry F. Lehan, Ae. | Treasurer, until 12 m. 
8 for the purchase at discount of a rary loan of $500, 

Dated May 9 1923 and wil be payable Nov. 1 rier 23 at the National Shaw- 
mut Bank of Seething or at Chase National Bank, New York. Will be 
ready for delivery on or about May 9 1923. These notes will be certified 
as to genuineness of the signatures thereon by the National Shawmut 
Bank cf Boston. which will further certify that the validity of the notes 
has been approved by Ropes, Gray, Boyden & Perkins of Boston, Mass. 


CANEY, Montgomery County, Kan.—BONDS REGISTERED.—On 
Spes 14 $27, 630 5% paving bonds were registered by the State Auditor of 
nsas. 


CANNON COUNTY (P. O. Woodbury), Tenn.—NOTE SALE.—The 
$50,000 6% coupon tax free ‘school notes offered on April 23 (V. 116, p. 1804) 
were awarded to Caldwell & Co. of Nashville, at 101.56. Date May 1 1923. 


CAPRON SCHOOL DISTRICT, Southampton County, Va.—BOND 
SALE.—The $30.000 5% school bonds offered on May 1 (V. 116, p. 1923) 


19 
and $7,000, 1938 to 


incl.; 
28,000 


were awarded to Spitzer-Rorick & Co. of Toledo, at 98.13, a basis of about 


5.20%. Date May 1 1923. Due $10,000 May 1 
on May 1 from 1934 to 1943, inclusive. 


CARLTON, Wyondotte County, Kan.—BONDS REGISTERED .— 
‘oak pore 13 the State Auditor of Kansas registered $51,368 02 5% road 


1 1933 and $2,000 yearly 


CASS COUNTY ROAD DISTRICT NO. 16 (P. O. Linden), Texas. 
—BOND OFFERING.—Sam L. Henderson, County Judge, will sell at a 
private sale the $20.000 5%% 20-30 vear ( opt.) road bonds registered Bg 
the State Comptroller on April 20—V. 116. p. 1924. Denom. §$1,00 
Date April 10 1923. Prin. and semi-ann. int. (J. & D.) payable at the 
County Treasurer's office or at the Hanover Nationa! Ban , N. Y. City. 
Due in 30 yeazs; optional after 20 years. 


CEDAR COUNTY SCHOOL DISTRICT NO. 114 (P. O. Belden), 
Neb.— BOND SALE.—An issue of $5,000 school bonds has been disposed 
of. <A.I1. Harper, Director. 


CHAMPAIGNE, Champaigne County, Ill.—BONDS VOTED.—At 
an ele etion held on April 24 $1 35, 000 subway bonds were voted by a count 
of 2,330 ‘‘for’’ to 411 ‘“‘against’’ the issue. 


CHANCELLOR, Turner County, So. Dak.—BOND 
$10,000 6% electric-light bonds offered on April 23—V 
were purchased by Ballard & Co. of Minneapolis. 
Due March 1 1943. 


CHAPMAN, Dickinson County, Kan. —Bo NDS REGISTERED .—The 
State Auditor of Kansas registered $76,000 5% paving bonds on April 6. 


CHARLESTON, Charleston County, So. Caro.—BOND OFFERING. 
—W.S. Smith, City Treasurer, will receive sealed bids until 12 m. May 15 


for the following paving bonds: 
$257,000 5 or 6% series *‘B’’ bonds. Int. M. & N. Date May 1 1923. 
Due on May 1 as follows: $26,000, i935 to 1931 inclusive, 
Int. F. & A. Due 


and $25, 000, "1932 to 1934 inclusive. 
97,000 6% series ‘‘A’’ bonds. Date Aug. 1 1923. 
on Aug. 1 as follows: $10,000. 1924: $25,000, 1925; $22,000, 
1926: $24,000, 1927, and $16,000, 1928. 
Denom. $1,000. <A certified check for $2,500, payable to above Official, 
required. 
CHEROKEE COUNTY (P. O. Center), Ala.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 21 by E. J. Chesnut, Judge of 
Probate, for $100,000 544% funding bonds. Date May 1 1923. Due in 


30 years. Int. semi-ann., payablein N.Y City A cert. check for $1,000, 
payable to the Judge of Probate, required. 


CHEROKEE et hd SCHOOL DISTRICT NO. 3 (P. O. Gaffney), 
So. Caro. BOND SALE.—The $300,000 5% schoo! bonds offered on April 
17 (V. 116, p. 1684) were awarded to Keane, Higbie & Co. of Detroit, at 
100.50, a basis of about 4.97% Date April 1 1923. Due $10,000 yearly 
on April 1 from 1933 to 1962, inclusive. 


o Sh Be COUNTY (P. O,. Inverness), Fla.—BOND OFFERING.— 

C. D. Shultz, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p.m. May 21 for $750,000 6% highway bonds. Denom. $1,000. 
Date May 1 1993. ‘Prin. and semi-ann. int. (J. & J.) payable at the Na- 
tional Bank of Commerce, N. Y. City. Due on July 1 as follows: $50,000 
1928, $20,000 1929 to 1938 incl. and $25,000 1939 ‘A 1958 incl. Legality 
approved by Caldwell & Raymond, N. Y. City. A cert. check for $15,000, 
payable to the County Commissioners, required. 


CLAWSON, Oakland County, Mich.—BOND ELECTION.—The 
Village Commission, it is stated, has called a special election to be held on 
May 7 to vote on a bond issue of $36,330 for extension of water works. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—The 
Wells- Dickey Co. of Minneapolis, has purchased the 2 issues of ditch bonds 
offered on May 1 (V. 116, p. 1924) as 44 s at par plus a premium of $505, 
equal to 100.72, a basis of about 4.43%. 
$7,000 Ditch No. 11 bonds. Due $1, 000 on May 1 in each of the years 

1925, 1927, 1929, 1930, 1931, 1932 and 1933. 
. 45 bonds $4,000, 1930 to 


SALE.—The 
V. 116, p. 1804— 
Date March 1 1923. 


63,000 Ditch No . Due on May 1 as follows: 
1936, incl., and $5,000, 1937 to 1943, inclusive. 
Date May 1 1923. 


CLAY AND WICHITA COUNTIES LINE COMMON SCHOOL 
DISTRICT NO. 3, Tex.—BONDS REGISTERED .—On April 24 the State 
Comptroller of Texas registered $3,500 6% serial bonds. 


COLDWATER, Comanche County, Kan.—BONDS REGISTERED.— 
On bg MY the State Auditor of Kansas registered $15,000 5% water 
wor n 


CONCORD, Middlesex County, snes. a eMPOBASy. LOAN.—The 
Old Cong Trust Co. of Boston has weezy * oan of $50,000 
on a 4.35% discount basis plus $1 hese April 1 12 192 Due Nov. 25 
and Dec. 4 1923. 


CONFLUENCE we rt 7 DISTRICT (P. O. Confluence), Somerset 
County, Pa.—BOND SALE.—The $26,500 4%% school ben ds offered on 
May 1 4 1 D- 1924) were awarded to th 





May 5 1928.] 
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—_— COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 

re.—BOND SALE.—The $36,000 school bonds offered on — 20) — 
V.116, p. 1570—were awarded to the Lumbermen’s Trust Co. of Portland. 
as 5s at 100.38, a basis of about 4.95%. Date May 1 1923. Due $2,000 
yearly on May 1 from 1924 to 1941, inclusive. 


CRESCENT CITY, Putnam County, Fla.—BOND OFFERING.— 
Bids will be received until June 18 by C. M: Austin, Town Clerk, for $39,500 
6% light and water works bonds. Denom. $500. 


CUSHING INDEPENDENT SCHOOL DISTRICT NO. 67 (P. O. 
Cushing), Payne County, Okla.—BOND SALE.—The Fidelity National 
Bank & Trust Co. of Kansas City, has purchased $95,000 5°% equipment 
bonds at par plus a premium of $650, equal to 100.85. Date April 4 1922. 
Int. A. & O. Due serially 5 to 25 years. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed vids will be received until 11 a. m. Cleveland time, (Eastern Stan- 
dard) May 19 by A. J. Hieber, Clerk, Board of County Commissioners, 
for the purchase at not less than par and accrued int. of $80,000 5% coupon 
special assessment Sewer District No. 1 bonds, Series ‘‘A,”* iss under the 
authority of Sec. 6602-20 of the Gen. Code. Denom. $1,000. Date June 1 
1923. Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer’s 
office in Cleveland. Due $4,000 yearly on Oct. 1 from 1925 to 1944, incl. 
Sealed bids will also be received at the same time for the purchase at not less 
than par and accrued int. of $200,000 5% coupon special assessment Sewer 
District No. 1 bonds, Series “A,’’ issued under the authority of Sec. 6602-04 
of the Gen. Code. Denom. $1,000. Date June 1 1923. Prin. and semi- 
ann. int. (A. & O.) payable at the County Treasurer's office. Due $10,000 
yearly on Oct. 1 from 1925 to 1944, incl. The following applies to both 
issues: All bids must be accompanied by a certified check on some solvent 
bank other than the one making the bid, payable to the County Treasurer, 
for 1% of the amount of the bonds bid for. Bidder will receive and must 
pay for bonds at the office of the County Treasurer within ten days from the 
time of the award, or as soon thereafter as notice is given that the bonds 
are ready for delivery. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—The 
three issues of 5% Washington Township road bonds offered on April 20 
(V. 116, p. 1684) were awarded to the Fletcher-American Co. and the 
Fletcher Savings & Trust Co., both of Indianapolis, at par plus a premium 
S a 95, equal to 100.61, a basis of about 4.87%. They are described 

ollows: 
$55,200 Lawrence Lee et al. road bonds. Denom. $690. Due $2,760 
each six months from May 15 1924 to Nov. 15 1933, inclusive. 
64,000 James A. Colbert et al. road bonds. Denom. $800. Due $3,200 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 
21,000 O. M. Vance et al. road bonds. Denom. $525. Due $1,050 each 
six months from May 15 1924 to Nov. 15 1933 inclusive. 
Date Mar. 15 1923. Int. M. & N. 15. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—RBids will be received by Chas. B. Evans, County Treasurer, until 2 p. m. 
May 15 for the purchase at not !ess than par of the following seven issues of 
4%% coupon road improvement bonds: 
$6,200 Frank Harnert et al. read in Saltcreek Twp. bonds. Denom. $310. 

Due $310 each six months from May 15 1924 to Nov. 15 1933 incl. 
3,600 Walter Scott et al. road in Fugit Twp. bonds. Denom. $180. 
Due $180 each six months from May 15 1924 to Nov. 15 1933 incl. 
3,200 Mart Meek et al. road in Washington Twp. bonds. 
Due $160 each six months from May 15 1924 to Nov. 
11,800 Robert 8S. Gallentine et al. roadin Clay Twp. bonds. 
Due $590 each six months from May 15 1924 to Nov. 1! i. 
7,200 Adam Schroeder et al. road in Clay Twp. bonds. Denom. $360. 
Due $360 each six months from May 15 1924 to Nov. 15 1933 incl. 
11,800 John E. Maddux et al. road in Sandcreek Twp. bonds. Denom. 
$590. Due $590 each six months from May 15 1924 to Nov. 15 1933 


ncl. 
7,800 W. E. Tetrick et al. road in Fugit Twp. bonds. Denom. $390. 
Due $390 each six months from May 15 1924 to Nov. 15 1933 incl. 
Date May 15 1923. Interest M. & N. 15. 


DELIA, Jackson County, Kan.—BONDS REGISTERED.—On April 16 
the State Auditor of Kansas registered $6,000 5% electric light bonds. 
DENISON, Jackson County, Kan.—BONDS REGISTERED.—On 


ot 18 the State Auditor of Kansas registered $10,000 5% electric light 
onds. 


DENT, Otter Tail County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 22 by the Village Recorder for $10,000 
6% coupon electric light bonds. Denom. $1,000. Date May 1 1923. 
Prin. and semi-ann. int. (M. & N.) payable in’Minneapolis. Due $1,000 
on May 1 in each of the years 1928, 1930, 1932, 1934, 1936 and 1938 to 
1942, inclusive. Legality approved by Lancaster, Simpson, Junell & 
Dorsey of Minneapolis. A cert. check for $1,000 required. 


DEXTER SCHOOL DISTRICT (P. O. Dexter), Stoddard County, 
Mo.—BONDS DEFEATED—BONDS VOTED.—A 3" to issue 
$75,000 bonds to erect a new school was defeated by a narrow margin 
at an election held on April 12. 


At A ng same time $10,000 bonds to pay for repairs to the present building 
carried. 


DICKINSON COUNTY (P. O. Abilene), Kan.—BONDS REGIS- 
TERED .—On April 6 the State Auditor of Kansas registered $20,000 5% 
road impt. F. A. Project 108 bonds. 

DIXON AND WAYNE COUNTIES SCHOOL DISTRICT NO. 60 
(P. O. Wakefield), Neb.—BONDS VOTED—ELECTION MAY BE 


CONTESTED .—At the election held on April 3 the $100,000 school building 


bond issue carried by 15 votes. The Sioux City ‘““Tribune”’ of April 23, 
in a special dispatch from Wakefield dated April 21, says: ‘‘A movement 
is on foot here to contest the recent bond election held April 3 at which 
time $100,000 bonds were voted for the erection of a new school building. 
The bond proposition carried by 15 votes. 

“It is thought by some that the amount of bonds is too large, but it 
is pointed out by the local Board of Eduction that probably only 50% 
of the amount will be used for a new school building. About $10,000 
will be used to equip it, and about $15,000 for remodeling the old building 
now in use and the erection of a heating plant, thus leaving much of the 
original amount unused.”’ 


DODGE COUNTY (P. O. Juneau), Wis.—BOND SALE.—On May 1 
the Illinois Merchants Trust Co. of Chicago purchased the following 6 
issues of 5% coupon highway bonds aggregating $965,000 at 102.03, a basis 
of about 4.73: 

Bonds Due. 


:, Denom. 
*$80 000 $1,000 Apr. 1 1925 
179,000 1,000 Apr. 1 1942; 200,000 500 Apr. 1 1929 
106,000 1,000 Apr. 1 1924! 200,000 1,000 Apr. 1 1934 
$800,000" a typographical error this amount was incorrectly given as 


DOUGLAS, Butler County, Kans.—BOND SALE.—The $41.958 35 
5% internal improvement bonds registered by the State Auditor of Kansas, 
on March 10 (V. 116, p. 1570) were awarded on Jan. 1 to the Brown-Crum- 
mer Co. of Wichita, at par. 


EAGLE LAKE SCHOOL DISTRICT (P. O. Eagle Lake), Colorado 
County, Tex.—BONDS VOTED.—At an election held on April 24, a propo- 
sition to issue $150.000 school bldg. bonds carried by a vote of 264 ‘‘for”’ 
to 111 ‘‘against.’’ Int. rate not to exceed 6%. 

EAST BATON ROUGE PARISH ROAD DISTRICT NO. 8 (P. O. 
Baton Rouge), La.—BOND SALE.—The $50,000 6% school bonds offered 
on April 5—V. 116, p. 1452—were awarded to M. N. Elkins & Co. of 
Little Rock, at a premium of $2,050, equal to 101.64, a basis of about 
4.76%. DueonJan.iasfollows: $8,000 1924, $9,000 1925, $10,000 1926, 
$11,000 1927 and $12,000 1928. 

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—-BOND SALE.—The $800,000 5% 
coupon school bonds offered on April 30-—-V. 116, p. 1924—-were awarded 
to the Guardian Savings & Trust Co. of Cleveland, for $816,888, equal to 
102.111, a basis of about 4.78%. Denom. $1,000. Date April 1 1923. 
Due yearly on Oct. 1 as follows: $33,000 1924 to 1939, incl., and $34,000 
1940 to 1947, inclusive. 

Financial Statement. 


I a a oa anes aus mas eine $90 ,000 ,000 
Assessed valuation 
Total debt 
Sinking fund.__ : os 
Population 1920, 27,292; now, estimated, 35,000. 


Denom. 
$500 


Due. | Bonds. 
Apr. 1 1938 | $200,000 





EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The Commonwealth Trust Co. of Boston purchased a $60,000 temporary 
loan on a 4.30% discount basis. Date April 26 1923. Due Nov. 5 1923. 


EAST PALESTINE CITY SCHOOL DISTRICT (P. O. East Palestine), 
Columbiana County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 12 m. May 7 by John W. Davis, Clerk, City School District, 
for the purchase at not less than par and accrued int. of $95,000 5% coupon 
school bldg. bonds issued under the authority of Sections, 7625, 7626, 7627 
and 7628 of the Gen. Code. Int. payable semi-ann. Denom. $500. Date 
May 7. Due $5,000 yearly on Oct. 1 from 1924 to 1934, incl. All bids 
must be accompanied by a cert. check for 2% of the amount bid for, payable 
to the District Treasurer, upon the condition that if this bid is accepted 
the bidder will pay for bonds within 10 days of award. 


EASTWOOD, Saensoum County, N. Y.—BOND SALE.—The $60,000 
street paving bonds offered on May 1—V. 116, 2: 1805—were awarded to 
Farson, Son & Co. of New York at 101.3833 for 4 \%s, a basis of about 
4.36%. Denom.$1,000. Date May11923. Due$3,000 yearly on May 1 
from 1927 to 1946 inclusive. 


ELBRIDGE, Onondaga County, N. Y.—BOND SALE.—On April 28 
an issue of $10,000 6% bridge bonds was awarded to Sherwood & Merrifield 
of New York, at 101.73, a basis of about 5.37%. Date May 11923. Due 
$2,000 yearly on May 1 from 1924 to 1928, inclusive. 


ELKHART COUNTY (P. O. Goshen), Ind.—NO BIDS RECEIVED.— 
The $38,000 4%% Isaac J. Grimes et al., road bonds offered on April 30— 
V.116, p. 1805—were not sold as no bids were received. 


ELLENSBURG SCHOOL DISTRICT NO. 3 (P., O. Ellensburg), 
Kittitas County, Wash.—BONDS OFFERED.—On May 1 $40,000 school 
building bonds were offered for sale. 


ELWOOD, Donipan County Kans.—BONDS REGISTERED.—The 


State Auditor of Kansas, registered $5,000 434% street improvement hard 
road bonds on April 24. Ake . 


ELLWOOD CITY, Lawrence County, Pa.—BOND SALE.—The 
$135,000 4% % improvement bonds offered on April 27 (V. 116, p. 1805) 
were awarded to Frazier & Co. of Philadelphia at par and accrued interest 
plus a premium of $864, equal to 100.64. Denom. $1,000. Date July 1 
1922. Interest J. & J. Due yearly as follows: $5,000 from 1927 to 1931 
incl. and $10,000 thereafter until all are paid. 


ELLSWORTH, Ellsworth County, Kan.—BONDS REGISTERED.— 


On April 21 the State Auditor of Kansas registered $18,000 4%% refund- 
ing bonds. 


ELYRIA CITY SCHOOL DISTRICT (P., O. Elyria), Lorain County, 
Ohio.—BOND SALE.—The $175,000 4% % school bonds offered on April 
30 (V. 116, p. 1805) were awarded to Prudden & Co. of Toledo, for $175,177, 
— to 100.10, a basis of about 4.74%. Denom. $1,000. Date April 2 


Due yearly on Oct. 1 as follows: $7,000, 1924, and $8,000, 1925 to 
1945, inculsive. 


ENTERPRISE, Dickinson County, Kans.—BONDS REGISTERED .— 


tie oe Auditor of Kansas, registered $41,000 434% paving bonds on 
pri ; , 


ERIE, Neosho County, Kans.—BONDS REGISTERED.—On April 30 
the State Auditor of Kansas, registered $16,000 5% water works bonds. 


ERIE, Erie County, Pa.—BOND SALE.—The three issues of 44% 
coupon (with privilege of registration as to a bonds offered on 
May 1—V. 116, p. 1805—were awarded to M. M. Freeman & Co. of 
Philadelphia for $435,110 75, equal to 102.379, a basis of about 4.05%. 
Toney are described as follows: 
$55,000 railroad grade crossing elimination bonds, Series A. Due $1,000 

May 15 1925, and $2,000 yearly on May 15 from 1926 to 1952 incl. 
45,000 railroad grade crossing elimination bonds, Series B. Due yearly 
on May 15 as follows: $1,000, 1925 to 1935 inclusive, and $2,000, 
1936 to 1952 inclusive. 
325,000 intercepting sewer ana sewage disposal works bonds. Due yearly 
on May 15 as follows: 000, 1925 to 1929 inclusive; $10,000, 
1930 to 1938 inclusive, and $13,000, 1939 to 1953 inclusive. 

Date May 15 1923. Otner bidders were: 

Name— | 
Union Trust Co., Pittsburgh 
Lewis & Snyder and Stroud & Co., Philadelphia 
Robt. Glendenning & Co., Philadelphia_-_------..-.-.---- 
Harrison, Smith & Co. and Biddle & Henry, Philadelpnia 4,887 50 
Graham, Parsons & Co. and J. H. Holmes & Co., Pittsburgh_..- 7,310 00 


ESTACADA, Clackamas County, Ore.—BOND SALE.—G. E. Miller 
& Co. of Portland have purchased $14,000 6% general obligation paving 
bonds. Denom. $1,000. Date Apr. 1 1923. Prin. and semi-ann. int. 
(A. & O.) payable at the fiscal agency of the State in N. Y. City or at the 
office of G. E. Miller & Co, 


EUREKA, Humboldt County, Calif.—BOND SALE.—The $100,000 
5% street railway bonds offered on April 24 (V. 116, p. 1685) were awarded 
to the Bank of Eureka, of Eureka, for a premium of $1,100, equal to 101.10. 
Denom. $1,000 and $250. Date April151923. Int.A.&0O. Dueserially. 


EUREKA, Greenwood County, Kans.—BONDS REGISTERED.—On 
April 5 the State Auditor of Kansas, registered $65,000 5% memorial build- 
ing bonds and $127,550 5% water works bonds in April 16. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $400,000, maturing $125,000 Oct. 15 and Nov. 15 and 
$150,000 Dec. 14 1923, was awarded on May 3 to the Everett Trust Co. 
of Everett on a 4.225% discount basis. 


FRANKFORT, Benzie County, Mich.—BOND AND CERTIFICATE 
OFFERING.—B. W. Snider, Village Clerk, will receive bids until 8 p. m. 
May 10 for $47,000 5% paving bonds and $48,000 (or less) 6% paving 
certificates. All are in the denomination of $1, , dated June 1 1923. 
Principal and semi-annual interest (J. & D.) payable at the office of the 
People’s State Bank of Detroit. The $47,000 issue matures yearly as fol- 
lows: $4,000, 1928 to 1931, inclusive; $7,000, 1932, and $8,000, 1933 to 
1935, inclusive. The $48,000 (or less) of paving certificates is to be paid in 
five annual installments. All bids must be accompanied by a certified 
check for $500. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Bids will be received by Thomas H. Feltz, County Treasurer, until 
1 p. m. May 7 for the purchase at not less than par and accrued interest of 
$90 320 5% coupon Lewis Davis et al free gravel road in Fairfield Twp. 
bonds. Denom. $508. Date May 71923. Int.M.&N.15. Due $1,016 
May and Nov. 15 1924 and a like amount on each May and Nov. 15 there- 
after until all bonds have matured. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. May 9 by Ralph W. Smith, Clerk 
Board of County Commissioners, for the purchase at not less than par an 
accrued int. of the following 5 issues of 5% road impt. bonds, issued under 
the authority of Section 6906 of the General Code: 
$9,500 Norton Road Impt. No. 2 bonds. Denom .$1,000 and 1 for $500. 
Due yearly on Oct. 2 as follows: $1,500, 1924, and $1,000, 1925 
to 1932. inclusive. 

Alkire Road Impt. No. 2. Denom. $1,000. Due $1,000 yearly 
on Oct. 2 from 1924 to 1932, inclusive. 

Franklin-Delaware Road Impt. bonds. Denom. $1,000 and 1 for 
$900. Due yearly on Nov. 1 as follows: $5,000 in 1924 and 1925; 
$4,900, 1926, and $4,000, 1927 to 1932, inclusive. 

Harbor Road Impt. No. 2 bonds. Denom. $1,000 and 1 for $500. 
Due yearly on Nov. lasfollows: $10,000 in 1924 and 1925; $9,500, 
1926, and $9,000, 1927 to 1932, inclusive. ” 
Borror Road Impt. bonds. Denom.$1,000. Due yearly on Nov. 1 
as sollows: $4,000, 1924 to 1927, incl., and $3,000, 1928 to 1932, 
inclusive. 

Date Apri! 2 1923. Prin. and int. payable at the County Treasurer's 
office. <A cert. check for 1% of the bid, payable to the County Commis- 
sioners, is required. 


GAINES AND ARGENTINE TOWNSHIPS FRACTIONAL SCHOO 
DISTRICT NO. 9 (P. O. Gaines), Genesee County, Mich.-PRICE— 
DESCRiPTION.—The price paid by the Detroit Trust Co. for the $35,000 
5% school bonds purchased on Mar. 31 (V. 116, p. 1685) was par. The 
bonds are in denominations of $1,000 and $500 each, and are dated April 1 
1923. Int. J.& J. Due July 1 1925 to 1941, inclusive. 


GARFIELD HEIGHTS, Cuyaho County, Ohio.—-BOND OFFER- 
ING.—Herman Bohning, Village Clerk, will receive bids until 8 p. m. May 


Premium. 


ere FF 


9,000 
38,9009 


83,500 


31,000 
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23 for the purchase at not less than par and interest of the following 54% 
coupon special assessment paving bonds, issued under authority of Secs. 
381) and 3914, General Code: < 
$36,464 37 Burleigh Road bonds. Denoms. $1,000 and $464 37. Due 
yearly on Nov. 1 as follows: $4,464 37 1924 and $4,000 1925 
to 1932 incl. 
15.985 00 South Highland Ave. bonds. Denoms. $1,000 and $1,985. 
Due yearly on Nov. 1 as follows: $1,985 1924, $2,000 1925 and 
1926, $1.000 1927, $2,000 1928 and 1929, $1,000 1930, and $2,000 


1931 and 1932. 
70.483 46 Park Heights Ave. bonds. Denoms. $1,000 and $483 46. 
as follows: $6,483 46 1924 and $8,000 


Due yearly on Nov. 1 
1925 to 1932 incl. 
Date May 1 1923. Cert. check for 1% of amount of bonds bid for, pay- 
able to the Village Treasurer, required. Bonds to be delivered and paid 
for within ten days from date of award. 


GARY, Lake County, Ind.—BOND OFFERING.—Wa., J. Fulton, 
City Comptroller, will receive sealed bids until 12 m. May 12 for the pur- 
chase at not less than par and int. of $150,000 5% park bonds. Denom. 
$1,000. Date June 11923. Int. J.& D. Due $10,000 on June 1 in each 
of the years 1928, 1931, 1932, 1934, 1935, 1937, 1939, 1940 and 1941, and 
$20, on June 1 in eaca of the years 1930, 1936 and 1938. Payable at 
the City Comptroller’s office. Legality approved by Wood & Oakley of 
Chicago. 


GAYLORD, Smith County, Kans.—BOND SALE.—The $32,000 
water works bonds recently voted (V. 116, p: 1685) have been purchased 
by the Columbian Title & Trust Co. of Topeka. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by the County Commissioners until 12 m. 
May 21 for the purchase at not less than per and accrued interest of $60,400 
54%% Section “A” of the Painesville-Ravenna Road I. C. H. No. 324 
improvement bonds issued under the authority of Sections 1178 to 1231, 
inclusive, of the General Code. Date May 1 1923. Principal and semi- 
annual interest (first interest payable May 1 1924), Bo be at the Count 
Treasurer’s office. Due on Oct. 1 as follows: $6,500, 1924, 1925, 1927, 
1928, 1930 and 1931; $7,000, 1926 and 1929; and $7,400, in 1932. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$33,000 5% coupon C. C. Whitney et al., highway bonds offered on April 
30—V. 116. p. 1806—were awarded to the People’s American National 
Bank of Princeton. for $33,400, equal to 101.212. Denoms. 40 for $500 
and 40 for $325. Due each six months beginning May 15 1924. 


GLENDALE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $500,000 5% school bonds offered on April 30 
(V. 116, p. 1925) were purchased by the First Securities Co. of Los Angeles 
at a premium of $14,175, equal to 102.83—a basis of about 4.76%. Date 
June 1 1923. Due on June 1 as follows: $13,000, 1924 to 1943. inclusive, 
and $12,000, 1944 to 1963, inclusive. 


GLENWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Glen- 
wood), Mills County, lowa.—-BONDS DEFEATED.—At a recent election 
71 vy 7 of $10,000 school building bonds was defeated by a tie vote of 

to 34. 


GLOUCESTER, Essex County, Mass.—-BOND SALE.—The city, it 
is reported, has sold $90,000 4%% street bonds dated May 1 1923 and 
maturing $9,000 yearly from May 1 1924 to 1933, to the Gloucester National 
Bank at 102.05, a basis of about 4.08%. Other bidders were: 
Gloucester Safe Dep. & Trust101.88 |R. M. Grant & Co 
i, Be. ae SI iedovoces 101.78 {Stacy & Braun 

Kidder, Peabody & Co_____- 101 .694| Curtis & Sanger Ss 
Merrill, Oldham & Co____-- 161.69 |Estabrook & Co 101.27 
Arthur Perry & Co 101.556|Cape Ann National Bank___100.91 
Harris, Forbes & Co______-- 101.47 | Blodget & Co 100.69 


GOETHE AND LAWTON TOWNSHIPS, Hamilton County, So. 
Caro.—BOND SALE.—The $75,000 coupon road bonds offered on March 3 
—V. 116, p. 744—were awarded to Weil, Roth & Irving Co. of Cincinnati, 
at 101. Interest rate not stated. 


GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Hall 
County, Neb.—BONDS DEFEATED.—Regarding the election held on 
April 3 (Vv. 116, p. 1453) to vote on the question of issuing $350,000 school 
building bonds the Omaha ‘‘Bee’’ of April 11 says: 

**An official canvass of the vote cast at the recent city and school election 
verified all unofficial reports except that an error of 48 votes in favor of 
the bonds instead of 48 against them was found, increasing the majority 
against the issuance to 149. It is the third time the proposal has been 
defeated and there are now indications that any further special elections 
will be enjoined. 

“‘A new procedure was introduced in the canvass of the vote when the 
Council was advised by its attorney, who is also the attorney of the Board 
of Education, that it was the Council's duty to canvass the vote on school 
board members and on the yes and no vote on the bonds, but not the total 
school vote cast, this being turned over to the school board. The Council 
declared the candidates having the majority of votes to be elected, but 
mate no finding on the bond proposition excepting the total vote for and 
aga 


nst. 
t is alleged by some attorneys that they must carry a majority of all 


ballots cast at the school election. This, it is reported, the school board 
will combat at its special meeting Wednesday evening. It is found that 
all prior bonds were submitted at a special election, the school board 
canvassing all the former votes, but always computing majorities from the 
total vote cast as well as from the direct expression.’’ 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—Geo. W. 
Vallery & Co. of Denver, have purchased $2,000 sidewalk district No. 6 
and $4,750 sidewalk district No. 7 6% bonds. Date May 1 1923. 


GRAND RAPIDS, Kent County, Mich.—BONDS AUTHORIZED— 
BOND OFFERING.—Part of the two issues of bonds which were authorized 
by the voters on April 2 (V. 116, p. 1571), will be offered by Joseph C. 
Shinkman, City Clerk, until 3 p. m. May 10. One issue of $75.000 is for 
the completion of the filtration plant. the other the first $150,000 of the 
contemplated issue of $225,000 is for the extension of water mains, the latter 
issue to be in the denomination of $1,000, $5,000 or $10,000, as preferred 


i the purchaser. Int. rate 44%, payable semi-annually. Due in 20 


GRAND SALINE, Van Zandt County, Tex.—BONDS REGISTERED. 


—The State Comptroller of Texas, stered $10,000 5% 20-year street 
impt. bonds on April 25. eat . 7 . 


GRANT COUNTY ar: O. Ulysses), Kans.—BONDS REGISTERED.— 
aoe Pa Auditor of Kansas, registered $12,500 6% railroad aid bonds on 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Aberdeen), Wash.—BOND OFFERING.—Sealed bids will be received until 
1 p. m, May 26 by Olive F. Dunning, County Treasurer, for $100,000 
negotiable coupon school bonds. Denom. $500. Interest rate not to 
exceed 6%. Principal and semi-annual interest vayable, and bonds are 
redeemable, at the County Treasurer’s office in Montesano, or at the State 
Treasurer's office or at the fiscal office of the purchaser in New York. at 
“ten of purchaser. Due $2.500 three years from date and $2,500 each 

x months thereafter until all mature. A deposit of 1%, payable to the 
County Treasurer, required. The official circular states: “There is now 
pending Ry cng ny | oo Seaman Reps - yy these bonds. 

and interest has aid when : 
no default has been made."’ ‘ ° we —_ 7 a. 
Financial Statement. 
Assessed value of real and personal property equalized 1922__$8,149,.775 00 


Approximate true value of real and personal 
Bonded debt outstanding net ODT a TO 
Present issue 








] 
Net warrant debt April 24 1923 
a ae a eg 
Total amount of taxes unpaid 58.485 86 
GREELEY COUNTY SCHOOL DISTRICT NO. 43 (P. O. Wol a 
Nebr.—BOND ELECTION An election will be held A. May tym 
urpose of su gz a vote the pro on to issue $11.000 
Some. (Mrs.) G. D. Meredith, Darsoter, a —_or 
o GRSESS COUNTY P. O. Bioomstese), Stie-— BOND SALE .—The 
oun Jae un ve purcha £800 d i ‘ 
bonds at par. ue in 1932. 7 weed tage 





GREEN FOREST SCHOOL DISTRICT (P. O. Green Forest), Car- 
roll County, Ark.—BOND OFFERING.—5J. F. Linch, Secretary Board of 
Directors, will offer at public auction at the First National Bank of Green 
Forest at 10 a. m. May 10 $13,500 6% school bonds. A cert. check for 
$100 required. 


GREENLEAF, Washington County, Kans.—BONDS REGISTERED. 
aor Auditor of Kansas, registered $7,000 5% water works bonds on 
Dp ° . 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Montcolm 
County, Mich.—BOND OFFERING.—-Sealed bids will be received by 
Claude V. Coats, Secretary, School Board, until June 1 for all or 7 
of $12,000 5% school bldg. and equipt. bonds. Denom. $500. ate 
Feb. 1 1923. Prin. and ann. int. payanle at Greenville. Due $2,000 
yearly on Feb. 1 from 1924 to 1929, incl. A cert. check for 10% of the 
amount bid, is required. 

Financial Statement. 
Estimated actual valuation of all taxable property - --------- _...$5,000,000 
Assessed valuation of all taxable property for year 1922, equalized 4,110,088 
Total bonded debt (including tnis issue) ' , 87 ,500 
Population, Census of 1920, 4,300. Present estimate, 4,500. 


GRETNA, Sarpy County, Neb.—BONDS VOTED.—By a vote of 62 
ee to 7 ‘‘against” an issue of $10,000 water extension bonds was recently 
voted. 


GROSSE POINTE FARMS, Wayne Counts, Bien —SOne SALE.— 

On April 23 an issue of $115,000 434% paving bonds was awarded to Liv- 

ingston, Higbie & Co. and the Security Trust Co. of Detroit for $116,288 

ual to 101.12, a basis of about 4.61%. Denom. $1,000. Date June I 

1922. Prin. and semi-ann. int. (J. & D.) payable at the Detroit Trust Co. 

s eee ; Due yearly on June 1 as follows: $7,000 1924 and $6,000 1925 
nel. 


GROVE CITY, Mercer County, Pa.—BOND SALE.—The $125,000 
4 45 Fo coupon bonds offered on April 30 (V. 116. p. 1925) were awarded to 
the Mellon National Bank of Pittsburgh, for $130.137 56. equal to 104.11, 
a basis of about 4.14%. Denom. $1,000. Date May 11923. Due $5,000 
yearly on May 1 from 1928 to 1952,incl. There were 6 bidders for this issue. 
GROVEPORT, Franklin County, Ohio.—-BOND SALE.—The two 
issues of 6% Blacklick Street impt. bonds offered on April 27 (V. 116, p. 
1686) were awarded to Sidney Spitzer & Co. of Toledo for $27,164, equal 
to 102.505, a basis of about 5.64%. They are described as follows: 
$3,500 (village’s portion) Blacklick Street impt. bonds. Denom. $400, 
except one for $300. Due yearly on Sept. 15 as follows: $300 1924 
and 1925 to 1932 inclusive. 
23,000 special assessment Blacklick Street impt. bonds. Denom. 18 for 
$1,000 and 10 for $500. Due yearly on Sept. 15 as follows: $2,500 
1924 to 1931 incl. and $3,000 1932. 
Date Mar. 15 1923. Other bidders were: 
Tucker, Robeson & Co__.$27,037 39| *Seasongood & Mayer---_.$26,984 00 
Durfee, Niles & Co 27,126 00|W.L. Slayton & Co 26.794 15 
Spitzer, Rorick & Co 27 .094 00| Ryan, Bowman & Co___-. 26,847 15 
* This company is located in Cincinnati; all the rest are of Toledo. 


GYPSUM, Saline County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $20,000 5% city hall bonds on April 2. 


HAMILTON COUNTY (P. ©. Syracuse), Kan.—BONDS REGIS- 
TERED.—On April 5 $46,000 5% bonds were registered by the State 
Auditor of Kansas. 


HENDERSON, Vance County, No. Caro.—BOND SALE.—The two 
issues of bonds offered on May 2—V. 116, p. 1806—were awarded to A. T. 
a gd ae A cea as 54s at a premium of $741, equal to 100.37, a basis 
or apou . O- 
$180,000 street and sidewalk impt. bonds (com of $130,000 street and 

$50.000 sidewalk). Due yearly on March 1 as follows: $10,000, 
1924 to 1933, incl., and $8,000, 1934 to 1943, incl. 
20,000 sewer bonds. Due $1,000 yearly on March 1 from 1926 to 1945, 
inclusive. , 
Date March 1 1923. 


HENDERSON COUNTY (P. O. Athens), Texas.—BOND ELECTION. 
—An election to vote on issuing $1,750,000 bonds to take up outstanding 
road bonds will be held on May 19. 


HILLSBORO, Marion County, Kan.—BONDS REGISTERED.—The 
State puter of Kansas registered $19,669 99 4°4% paving bonds on 
pr ‘ 


HITCHCOCK COUNTY SCHOOL DISTRICT NO. 11 (P. O. Tren- 
ton), Neb.—BOND ELECTION .—On May 10 an election will be held to 
yor a me ome of issuing $35,000 bonds for schoo] building purposes. 

~~ ertz, ‘ 


HOBORT SCHOOL CITY (P. O. Hobort), Lake County, Ind—. 
BOND SALE.—The $22,000 5% rtencs bonds offered on April 23— 
V. 116, p. 1572—were awarded to J. F. Id & Co., Indianapolis at par 
and accrued interest, plus a premium of $225, equal to 101.022. Date 
Jan. 21923. Duel to 11 years. 


HODGEMAN COUNTY SCHOOL DISTRICT NO.‘19 (P. O. Jet- 
more), Kan.—BONDS REGISTERED.—On April 25 the State Auditor of 
Kansas registered $12,500 5% school bonds. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.—The 
two issues of coupon road bonds offered on April 28 Ve 116, p. 1806) were 
awarded to Milliken & York Co. of Cleveland as follows: 
$45,000 544% coupon Section C-2 of the Navarre-Berlin Road I. C. H. 

No. 79 in Paint Twp. bonds, for $45,243, equal to 100.54— 
a basis of about 5.30%. Denom. $4,500. Date May l1 
1923. Int. M. & 8S. ue $9,000 yearly on Sept. 1 from 
1924 to 1928, inclusive. 
24,000 5%% coupon  Kilbuck-Shreve road-improvement bonds, for 
$24,135, equal to 100.56—a basis of about 5.30%. Denom. 
2.400.' Date May 1 1923. Int. M. & 8. Due $4,800 
Sept. 1 1924 and Sept. 1 1925, and $2,400 each six months 
from March 1 1926 to Sept. 1 1928, inclusive. 


HORTON, Brown County, Kans.—BONDS NOT SOLD.—At an offer- 
ing of $175,000 434 % coupon water bonds on April 20 the bonds were not 
sold as all bids received were rejected. Denom. $500. 


HOWARD, Elk County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $19,694 75 sewer lateral and $53,979 38 
sewer disposal 5% bonds on April 20. 


HUBBARD INDEPENDENT SCHOOL DISTRICT, Hill County, 
Tex.—BONDS VOTED.—BONDS DEFEATED—At an election held on 
ghd MA an issue of $20,000 school building bonds carried by a vote of 


At the same time a proposition to issue $10,000 high school bonds failed 
to carry by a vote of 103 to 38. 


HUNTINGTON PARK, Los Angeles County, Calif.—BONDS 
VOTED.—TO BE OFFERED SOON—We are advised in a special telegraphic 
dispatch from our Western outrespondent that an issue of $250,000 7% 
bonds were recently voted and will be offered shortly. : 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The First Securities Co. of Los —- 
has purchased the $90,000 5% school bonds offered on April 30 (V. 116, Fe: 
remium of $2,230, equal to 102.47, a basis of about 4.81%. 

1923. Due on June 1 as follows: $3,000 1924 to 1933 incl. 
and $2,000 1934 to 1963 incl. 


HURON, Erie County, Ohio.—BOND SALE.—The State Industrial 
Commission been awarded $18,612 32 5%% water main construction 
bonds at be and accrued interest. Date April 1 1923. Interest A. & O. 
Due 1924 to 1933. 

IDAHO (State of).—BONDS DECLARED INVALID.——We are ad- 
vised by our Western representative in a special telegrapnic dispatch that 
the $776,500 44% coupon refunding bonds awarded to a syndicate com- 

of Stacy & Braun, 1. Kinnicutt & Co. and the Anglo-London- 
aris Co. and the Ralph Schneeloch Co., as stated in V. 116, p. 1329, have 
declared invalid oy the Supreme Court. 

INDEPENDENCE SCHOOL DISTRICT (P.O. Independence), Cuya- 
hoga County, Ohio.—BOND SALE.—The $20,000 84% school bon 
offered on April 21 (V. 116, p. 1686) were awarded to W. I.. Slayton & Co. 
of Toledo, for $20.224, equal to 101.12, a basis of about 5.11%. Denom. 
$500. Date April 1 1923. Due $1,000 yearly on Oct. 1 from 1924 to 1943, 

clusive. 
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INDIANA (State of).—NO BONDS SOLD IN 1922.—We are advised by 
Charles Kettleborough, Director of the State lative Reference Bureau, 
that the State sold no bonds during the year 1922; the only sale which was 
contracted for having failed of consummation. The issue concerned was 
ag ely 000.000 5% State Board of Agriculture bonds mentioned in V. 114, 

328. After this issue had been awarded to the Northern Trust Co. of 
Shdeame. the validity of the bonds was called in question, and the State 
Supreme court declared them void. The 1923 Legislature re-enacted 
the measure and the issue was sold in March 20 to the Fletcher-American 


Co. of Indianapolis, and the North T f 
V. 116, p. 1806. orthern Trust Co. of Chicago, as stated in 


IOLA, Allen County, Kan.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $21,000 5% paving bonds on April 19. 


IOWA (State of).—BOND OFFERING.—A special wire from our West- 
ern representative advises us that the $22,000,000 44% State Re ty 
bonus bonds, for which no bids were received on April 16 sv. a 1807), 
are now being reoffered on June 14 as 4%s. Date Dec. 1922. Due 

.100,000 yearly on Dec. 1 from i923" to 1942 incl. 


nt spe pee lS Monroe County, N. Y.—BOND alg yah br .—Sealed 
oe gag le be received until 1:30 p. =. May 9 by Wm. 8. Titus, Town 
lerk, for $8,000 registered bonds. Denom. $500. D Date "Ma x, Par. 
Interest rate not to exceed 5%. Principal and semi-ann. int. (A. 
pavers at some banking office at Rochester. Due $500 yearly on rl ‘ 
m 1928 to 1943 incl. A cert. check for $350, payable to the “pn of 
Chauncey W. Porter, Town Supervisor, is required . The bonds are to be 
_ by taxes levied upon the ‘‘Sea Breeze’ and Vicinity Water District 
xtension at Newport. 


oe we es COUNTY (P. O. Jackson), 
mw Co. of Minneapolis have urchased $28,500 County Ditch 
3.000 Judicial Ditch No. 11,000 Judicial Dith No. 86, and 

$2, 800 judicial Ditch No. 105 adh oy as 4% s at a premium of $90, equal 


JACKSON o opeatin (P, O. Findlay, R. No. 5), Hancock County, 
Ohin.—BOND OFFERING.—Sealed bids will be received until 7 p. m. 
May 10 by C. W. vide Township Clerk, for tne purchase at not less than 
par and accrued int. of $2, 905 6% road impt. bonds issued under the virtue 
of Sec. 3298-15e, Gen. Code. enom. $415. Date June 1 1923. Prin. 
and semi-ann. int. payable at the office of the Township Treasurer. Due 
$415 yearly on June 1 from 1924 to 1000, incl. Bidders will be required 
to deposit cash or a cert. check for $100 


JASPER COUNTY (P, O. Ridgeland), So. Caro,—BOND OFFERING. 
—_ Gray, Chairman of the Road Commission, will receive sealed 
bids until 11 a. m. May 9 for an issue of 6% road bonds amounting to 
from $50,000 to $100,000, maturing in 20 years. A certified check for 
$1,000, payable to above Chairman, required. 


JENNINGS COUNTY (P. O. Vernon), Ind.—RBOND OFFERING.— 
Bids will be received by Harry Y. Whitcomb, ‘County Treasurer, until 
2 p. m. May 15 for the purchase at not less than par of the following six 
issues of a road funding bonds: 
$16,200 D. F. Meek et al road in Lovett Township bonds. Denom. $810. 
Die » wg each six months from May 15 1924 to Nov. 15 1933, 
nclusive 
7,200 James Gault et al road, in Campbell Township, bonds. Denom. 
$360. Due $360 each six months from May 15 1924 to Nov. 15 
1933, inclusive. 
18,600 Albert Wilds et al road in Geneva Township bonds. Denom. $930. 
ue £930 each six months from May 15 1924 to Nov. 15 1933, incl. 
§,200 Philip Hein et al road in Lovett Township bonds. Denom. $310. 
dD 10 each six months from May 15 1924 to Nov. 15 1933, incl. 
. Hopxins et al road in Lovett Township bonds. Denum. 
,80. Due $380 each six months from May 15 1924 to Nov. 15 
f95s. inclusive. 
A. O’Mara et al road in Geneva Township bonds. Denom. 
$340. Due $340 each six months from May 15 1924 to Nov. 15 


1933, inclusive. 
Date May 15 1923. Interest M. & N. 15. 


JOHNSTON COUNTY SCHOOL DISTRICTS, No. Caro.—BOND 
SALE.—The two issues of 6% school bonds offered on May 1—V. 116, 
1807—were awarded as follows: 


Minn.—BOND SALE.— 


6,800 D 


25,000 Wilson's Mills School District bonds, awarded to Blanchet, Thorn- 
burg & Vandersoll of Toledo, at a premium of $1,637 50 (106.55), 


a A of about 5.42%. Due $1, yearly on May 1 from 1929 
1953, inclusive. 

20,000 a. Graded School District bonds, awarded to 
& Co. of Detroit, at 106.67, a basis of about 5.45%. 
yearly on May 1 from 1934 to 1953, inclusive. 

Date May 1 1923. 


JORDAN VALLEY wegen = EN ap wor ae poh ya : coneo F000 Go 
Malhem County), Ore.—BO $324 

irrigation bonds offered on rit Sao 116, = Prt adel. not soit 
Due 1 to 10 years. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.—BOND ELECTION.—The people will vote 
May 10, it is reported, on bond issue of $275,000 for new schools. 


KANOIADO, Sherman County, Kan.—BONDS REGISTERED.—On 
eed 27 the State Auditor of Kansas registered $25,000 5% electric light 
nds. 


KANSAS (State of).—BOND OFFERING.—Bids will be received until 
June 14 by the State Bonus Board for $25,000,000 4%% soldiers’ bonus 
bonds. Denom. $1,000 and $100. According to the Topeka ‘‘Capital’’ 
of April 28: ‘‘The Board decided to issue $23,500,000 of the bonds in 
$1,000 bonds. The remainder, $1,500,000, will be issued in $100 bonds. 
There will be but two denominations, the $1,000 and the $100 bonds. 

“The Kansas compensation bonds will be payable either in Topeka or 
at the Kansas fiscal agency in New York. 

‘*Persons wishing to bid for the bonds may make their offer on the entire 
nano, wn. any part of it. The Board reserves the right to reject any or 
a 
we that this State was to offer these bonds was given in V. 116, p. 


BONDS REGI Ta. —The State Auditor of Kansas has registered 
the following bond i : 
Amount. Place. Int. Rate. Regis. 
% ryt ] 


Bumpus, Hull 
Due $1,000 


Purpose. 
Paving 
Rock road 
Rock road 
School 
Sewer 


$4,861 29 Arkansas City 
2.725 87 Bourbon County 
‘ 1,391 55 Bourbon County 5 
1.500 00 Grant and Stevens Counties Jt. 8S. D- -5 
4,850 00 Hiawatha 
3,500 00 McPherson City road 
2.800 00 Leavenworth County 8. D. No. ae School 


KELSO, Cowlitz County, Wash.—BOND SALE.—Tnhe $25,000 coupon 
city bonds offered on April 24 (V. 116, P: 1807) were awarded to the Scate 
of Washington as 5s at par. Due in 20 years, optional after 5 years. 


REN he SCROOL DISTRICT (P. O. onmetis), Dunkin County 
Mo.—BOND OTED.—At an election held on April roposition to 
issue $45,000 ps bonds carried by a vote of 877 for’ to 55 “‘against.”’ 


KINSTON GRADED SCHOO. DISTRICT (P. O. Kinston), Lenoir 
County, N. Caro.~-BOND SALE.—The $200,000 coupon (r rable 
as to principal and int.) ol bonds offered on4 April 23 (V. 116, 1686) 
were awar as 5s to W. L. Slayton & Co. of Toledo, at a kt aR. of 
$1,350, equal to > 100. 675, a basis of about 4.95%. Date April1 1923. Due 
on April 1 as follows: $4,000, 1926 to 1934, incl.; 1935 to 1938, 
incl.; $8,000, 1939 to 1943, incl., and $10, 000, 1944 to 1953, inclusive. 


KNOXVILLE, Tenn.—BOND SALE.—Grau, Todd & Co. of Cin- 
cinnati have purchased $55,000 5% refunding bonds at 103.52. 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND OFFER- 
ING.—William G. Watkins, County Comptroller, will receive bids until 
10:30 a. m. May 21 for ate 000 4 4\% % house of detention, road, bridge and 
viaduct bonds. Denom. ,000 Date June 1 1923. Int. semi-ann. 
Due June 1 1948. _— * za advertised as free of Pennsylvania State 
taxes, except succession or inheritance. Cert. check for $2,500, payable 
to the County of Lackawanna, required. Legality approved by Townsend, 
Elliott & Munson of Philadelphia. 


LA CROSSE, La Crosse County, Wisc.—BOND OFFERING.—Sealed 
proposals will be received until 2 p. m. May 10 by M. R. Bunbaum, City 
tlerk, for the following 444% bonds: 





$400 .000 eae bonds maturing $20,000 yearly on May 1 from 1924 to 


3, inclusive. 
50,000 water extension bonds maturing on May 1 as follows: $2,000 
1928, 1930, 1932, 1934, 1936, 1938" 


each of the years 1924, 1926, 
1995, 1927, 1929, 1931, 1933, 1935, 


1940 and 1942, and $3, 000 
1937, 1939, 1941 and 1943. 
Date May 1 1993 Legal pone ang and blank bonds to be furnished by the 
a a ng tf in La Crosse. Denom. $1,000. Prin. and semi-ann. 
. & N.), payable at the City Treasurer's office. 
Financial Statement. 

True value of all taxable property (estimated) $45,000,000 
Assessed valuation of real & personal property equalized for 1922 41,747,404 
Total bonded debt, including these issues 2, 000 
Water bonds included in above 567 


Sinking fund 622,650 
Population. U. 8. Census, 1920, 30,500. 


LAFAYETTE SCHOOL CITY (P. O. Lafayette), Tippecanoe 
County, Ind.—BOND SALE.—On ape 2 24 ry jeans of $125,000 5% scnool 
building bonds offered on that date 87) was awarded to J. F. 
Wild & Co. of Indianapolis for $125, $62 50 ( io. 30) and interest, a basis of 
about 4.90%. Date April 15 1923. e $15,000 each six months from 
July 15 1924 to July 15 1927 incl., and $20, 000 Jan. 15 1928. 


LANE COUNTY UNION SCHOOL DISTRICT NO. 1, Kan.—BONDS 
REGISTERED.—On April 2 the State Auditor of Kansas registered $8,000 
5% school bonds. 


LARAMIE COUNTY _ puant alt g DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND OFFERING.—A. 7. foe District Clerk, will receive bids 
until May 31 for $115,000 5% school uilding bonds. Denom. ,000. 
Date July 1 1923. Due $15, 000 July 1 1926 and $10,000 yearly thereafter. 


LARIMER COUNTY SCHOOL Rs aad, ak 34 (P. O. doar oy 
ton), Colo.—BOND EL ably OPS wet E.—Boettcher, Porter 
Co. of Denver have purchased $7,000 Bo “school site bonds subject to 
their being voted at an election to be held on May 7. 

LARIMORE woke vag SCHOOL Sy a pee (P. O. Larimore), 
Grand Forks County, 2 ak.—BOND LE.—The $20,000 refunding 
bonds offered on April o7-_V. 116. p. lar el awarded as 5s to Geo. 

Keenan & Co. of Minneapolis at pet less $100. Denom. $1,000. Date 
May 11923. Int. M. & N. Due May 1 1933. 


LEBANON, Madison Soumty: N. H.—BOND SALE.—The Rochester 
Trust Co. of "Rochester, N. H., has been awarded $250,000 4%% town 
hall bonds at 101. Due May 1 1935. 


a MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 

mouth County, Ia.—BONDS REOFFERED.—Bids are now being re- 

he ome we are adv sed by a special wire from our Western represeatative, 

for the $150,000 high school building bonds anes a on Apr. 

24 (V. 116, p. 1927). Date May 1 1923. Due on y 1 as follows: 

$3,000 1925 to 1928 incl., $4,000 1929 to 1932 incl., $54 000 1933 to 1937 
incl. and $6,000 1938 to 1942 incl. 


LIBERAL, Seward County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $6,000 5% waterworks bonds on April 20. 


LIBERTY COUNTY (P. O. Liberty), Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas on April 24 registered $500,000 54% 
special road bonds. 


LIBERTY SCHOOL Bade ils P. O. D. No. 5, Liberty), 
Union County, Ind.—BOND OFFERING. ae Fe bids will be received 
until 3 p. m. May 14 by Byron B. Nickels, Township School Trustee, for 
tue purchase at not less than par and accrued interest of $28.500 5% 
school funding bonds. Denom. $500. Principal and semi-annual interest 
(J. & J.) payable at the Citizens Bank at Liberty. Due each six months as 
—* $1, , July 1 1924 to July 1 1937, inclusive and $1,500, Jan. 1 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. QO. 
Colo.—BOND ELECTION. rey SALE. —Boettcher, Porter 
of Denver have purchased $10,000 544% school bonds subject to being 
voted at an election to be held soon. 


LINDER SCHOOL DISTRICT, Tulare County, 
OFFERING.—Gladys meowass. County Clerk (P. O. 
sealed bids until 2 p May 8 for 
$500. Date April R9 "1923. 


Limon), 
& Co 


Calif.—BON D 
isalia), will receive 
$6,500 6% school bonds. Denom. 

Prin. and semi-ann. int. ¥ able at the 
County Treasurer’s office. Due $500 yearly on April 19 from 1925 to 
1937 inclusive. A certified check for 5%, payable to the Chairman, Board 
of Supervisors, required. 


LOGAN, Cache Count 


» Utah.—BOND SALE.—The Palmer Bond 
& Mort 


e Co. of Salt La e Cit ey See pastors the $65, oo 5% co one 
refundin * Ay cede offered on April 2 16, p. 1807—at par plus a pr 
of $703 equal to 101.082, a basis of about 4.84%. Date May 1 1923. 
Due $5, 000 yearly on May 1 from 1925 to 1937 inclusive. 


LOS ANGELES, Calif.—BOND ELECTION.—At an election to be 
held on June 5 a proposition to issue $15,000,000 harbor bonds will be 
submitted to a vote of the people. At the same time a proposition to 
issue $7,500,000 city hall i and site purchase bonds will be sub- 
mitted, as stated in V. 116, Dp. 


LOVELADY pact wed oh SCHOOL DISTRICT (P. O. Love- 
lady), Houston County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $25,000 6% serial school bonds on April 24. 


LOWELL Middlesex County Mass.—BOND OFFERING.—The City 
Treasurer will receive proposals until 1l a. m. May 8, it is stated, for pur- 
chase of $67,200 of various 44% % coupon bonds, all dated May 1 with ma- 
turities in each of the years 1924 to 1943, inclusive. 


LOWER SALEM SCHOOL DistRitr P. O. Lower Salem) 
weemengs on County, Ohio.—BOND SALE.—The $5,000 5% % school 

Geeks offered on April 28—V. 116. p. 1687—-were awarded to the 
pom ~-y A Commercial Bank for $5,050, equal to 101.00, a basis of 
about 5.38%. Denom.$250. Date April 1 1923. Due $250 yearly on 
Sept. 1 from 1924 to 1943 inclusive. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Lubbock County, Texas.—BOND ELECTION.—On May 22 an election 
will be held to vote on issuing $80,000 school building bonds. 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—Sealed 
proposal will be received until 8 p. m. (Daylight Saving Time) May 18 
rank H. Johnson, Village Clerk, for the purchase at not less than 
par and interest of $175, er eons bonds, to r interest at a rate not 
to exceed 5%. Denom. ate May 1 1923. Int.M.&N. Due 
$7,000 yearly on Nov. 1 yf 1924 to 1948, incl. Certified check on an 
incorporated bank or trust company for $3,500 required. Legality approved 
by Clay & Dillon of New Yor 


MADISON, Greenwood County, Kan.—-BONDS REGISTERED.—On 
April 5 the State Auditor of Kansas registered $18,857 77 5% paving bonds 
and $15,565 59 5% paving bonds on April 9. 


MANCHESTER, Hillsborough County, N. H.—BOND OFFERING.— 
The City lreasurer will receive proposals until 2 p. m. May 7 for $100,000 
4% sewer bonds dated April 1 1$2 3 and maturing in each of the years 1924 
to 1943 inclusive. 


MANHATTAN, Riley County, Kan.—BONDS REGISTERED.—On 
Ares 18 the State Auditor of Kansas registered $46,892 08 4% % paving 


MARBORO COUNTY e O. Bennettsville), No. Caro.—BOND 
OF FERI NG.—Sealed bids will be received until 12 m. May 15 by J. F. Kin- 
ney, Jr., Clerk, Board of Highway Commissioners, for $50,000 5% coupes 
County road and bridge bonds. ate Jan. 1 1923. Due on Jan. 1 as fol- 
lows: $2, 1924 to 1933, incl., and $1,500, 1934 to 1953, incl. A cert. 
check for $1,000 on an incorporated bank or trust company, payable to the 
County Treasurer, requir 


MARTIN, Weakly County, Tenn.—BOND ELECTION .—An election 
will be held’on May 15 to vote on the question of issuing $150,000 (or as 
much aS may be necessary) bonds for street improvements. 


MARTIN rg ARE oo oe DISTRICT NO. 102 (P. O. Triumph), 
Minn.—BOND 0O —Fred Marker, District Clerk, will receive 
bids until May 8 y+ eo. 500 ‘school bonds. 


MASSACHUSETTS (State of).— BOND SALE.—The four issues of 4 a 
gold registered bonds offered on April 30—V. 116, p. 1807—-were award 
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to Estabrook & Co. of Boston, at 101.15, a basis of about 3.88%. 
are described as follows: 
$550,000 Metropolitan Parks Loan, Series 2. Due yearly on Jan. 1 as 
papa $28,000, 1924 to 1933, incl., and $27,000, 1934 to 1943, 
nclusive. 
150,000 Metropolitan Sewer Loan, North System. Due yearly on Sept. 
1 as follows: $4,000. 1923 to 1952, incl., and $3,000, 1953 to 
1962, inclusive. 
80,000 Metropolitan Sewer Loan, South System. Due $2,000 yearly on 
Sept. 1 from 1923 to 1962, inclusive. 
100,000 Metropolitan Water Loan. Due yearly on Jan. 1 as follows: 
$3 000, 1924 to 1943, incl., and $2,000, 1944 to 1963, inclusive. 
Other bidders were: Kidder, Peabody & Co., 100.842; Harris, Forbes & 
Co., 100.33; Curtis & Sanger, Merrill, Oldham & Co. and Blodget & Co., 
ointly, 100.421: R.L. Day & Co., 100.649: F. 8. Moseley & Co., Old Colony 
rust Co and Edmunds Bros., 100.391: Brown Bros. & Co. and Stacy, 
Braun & Co., 100.076: Guaranty Co., New York, 100.261. 
The bonds were offered to investors at prices to yield 4% to 3.80%. 


MEADE COUNTY SCHOOL DISTRICT NO. 18, Kan.—BONDS 
REGISTERED.—On April 10 the State Auditor of Kansas registered 
$60,000 5% bonds. 


MIAMI, DADE COUNTY, Fla.—BOND OFFERING.—Sealed bids will 
be received until 9 a. m. May 29 by C. L. Huddleston. Director of Finance, 
for $2,730,000 5% (registerable as to prin.) impt. bonds. Date June 1 1923. 
Denom. $1,000. Prin. and semi-ann. int. (J. & D.), payable in gold in 
N. Y. City. Due on June 1 as follows: $25,000, 1929 to 1931, incl.; 
$55,000, 1932; $130,000, 1933; $90,000, 1934 to 1936, incl.; $135,000, 1937 
to¥1939, incl.; $185,000, 1940; $135,000, 1941: $105,000, 1942; $90,000, 
1943; $119,000, 1944 to 1950, incl.: $20,000, 1951; $220,000, 1952, and $270,- 
000, 1953. Legal opinion of Chester B. Masslich. N. Y. City. Certifi- 
cation of bonds by U. S. Mtge. & Trust Co., N. Y. City. <A cert. check 
7 $54,000, required. Delivery on or about June 6 at place of purchaser's 
choice. 


MIAMI COUNTY (P. O. Peru), Ind.-—BOND OFFERING.—Sealed bids 
will be received by C. E. Reyburn, County Treasurer, until 11 a. m. May 
15 for the purchase at not less than par and accrued interest of the following 
four issues of 444% coupon road bonds: 
$19,200 J. W. Volpert-Fred Brown et al., Free Gravel Road No. 29 in 

Peru Township, bonds. Denom. $960. Due $960 each six months 
from May 15 1924 to Nov. 15 1933. 
18,590 Archie Moore et al., Free Gravel Road No. 27, in Peru Township, 
bonds. Denom. $925. Due $925 each six months from May 15 
1924 to Nov. 15 1933. 
12,300 Ben M. Cloud et al., Free Gravel Read No. 10, in Richland 
Township, bonds. Denom. $615. Due $615 each six months 
from May 15 1924 to Nov. 15 1933. 
7,000 Marshall Jackson et al., Free Gravel Road No. 13. in Butler 
Due $350 each six months 
from May 15 1924 to Nov. 15 1933, incl. 


Township, bonds. Denom. $350. 

MITCHELL, Davison County, So. Dak.—BOND SALE.—The Wells- 
Dickey Co., Drake-Ballard Co., McNear, Heeter & Co. and Ballard & Co., 
all of Minneapolis, jointly purchased approximately $148,500 6% coupon 
special assessment bonds offered on April 30-——V. 116, p. 1687—at par plus 
a premium of $2 per $1.000 bonds. Int. J.-J. Date July 15 1923. Due 
serially from Jan. 15 1924 to July 15 1933. 


MITCHELL, Lawrence County, Ind.—BOND SALE.—The $14,000 
5% coupon indebtedness bonds offered on April 27 (V. 116, p. 1808), were 
awarded to the Fletcher-American Co. of Indianapolis for $14,110 75, equal 
to 100.791—a basis of about 4.90%. Denom. $500. DateApril 16 1923. 
Due $500 each six months from July 1 1926 to Jan. 1 1940, inclusive. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—On April 
25 Eliot & Horne Co. of Los Angeles purchased $20,685 22 7% improvement 
bonds at a premium of $295 95, equal to 100.94. Date Feb. 20 1923. 
Due serially. In V. 116, p. 1808, we reported the offering of $20,777 22 
on April 25; apparently the above bonds are part of this issue. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—NOTE SALE. 
The $590,000 highway notes offered on Apri! 27—V. 116, p. 1808—were 
awarded as 4\%s to the Freehold Trust Co. of Freehold for $500.050, eaual 
to 100.01, a basis of about 4.49%. Denom. $100,000. Date May 1 1923. 
Due $200,000 Aug. 1 1924 and $300,000 Aug. 1 1925. 


MONTANA (State of).— BOND OFFERING.—A. E. McFatridge, Clerk 
of the State Board of Examiners, (P. 0. Helena) will receive sealed pro- 
posals until 2 p. m. June 14 for $190,000 coupon, omy as to principal, 
educational bonds, composed of $40,000 Series ‘“‘D’’ and $150,000 Series 
“E.”” Denom. $1.000. Int. rate not to exceed 54%. Prin. and semi- 
ann. int. (J. & J.), payable in gold coin at the Bank of America in N. Y. 
City or_at the State Treasurer's office at option of holder. Date July 1 
1923. Due July 1 1943: redeemable at option of State on July 1 1933, or 
any int. paying date thereafter upon 30 days’ notice. <A cert. check for 
2% of amount bid for, payable to the State Treasurer, required. The ap- 
proving opinion of Chester B. Masslich, N. Y. City, as to legality of bonds, 
will be furnished without charge. 


MONTGOME RY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERING .—John T. Cunningham, County Judge, will sell at public 
auction at 12 m. May 9, $100,000 5% coupon Cumberland River Road 
and Bridge bonds. Denom. $1,000. Date June 1 1923. Due June 1 
1953. <A certified check for $500 required. Sealed bids will be accepted. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—The 
$8,800 5% Elijah Johnson et al., free gravel road bonds offered on April 30 
(V. 116, p. 1808) were awarded to the Fletcher American Co. of Indianapo- 
lis, for $8,848 40, equal to 100.55, a basis of about 4.89%. Denom. $440. 
Date April 10 1923. Due $440 each 6 months from May 15 1924 to Nov. 
15 1933, inclusive. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND SALE.—The following four issues of bonds, offered 
on May 1—V. 116, p. 1808—were awarded to a syndicate composed of 
Clark, Kendall Co. of Portland; Halsey, Stuart & Co., Inc., and the 

m. R. Compton Co. as 434s at 100.18. a basis of about 4.73%: 
$438,000 bonds. Date Feb. 1 1923. Due on Feb. 1 as follows: $5,000, 

1926; $41,000, 1927; $38,000, 1928; $39,000, 1929: $40,000, 1930; 
$30,000, 1931; $39,000, 1932; $38,000, 1933: $30,000, 1935. 1936 
1937; $13,000, 
1941, and $10,000, 1942 
1,000,000 bonds. Date May 1 1923. Due on May 1 as follows: 
1926 to 1941 inclusive, and $60,000, 1942 and 1943. 

424,000 bonds. Date Feb. 1 1923. Due on Feb. 1 as follows: 

1926; $38,000, 1928; $36,000, 1930; $39,000, 2: $30, ; 
1935 and 1937; $20,000, 1939 and 1941; $41.000, 1927; $39,000, 
1929; $30,000, 1931; $38,000, 1933: $30,000 1936; $13,000, 

$55,000, 


They 


$55,000, 


1938; $5,000, 1940, and $10,000, 1942. 
1,000,000 bonds. Date May 1 1923. Dueon May 1 as follows: 
1926 to 1941 inclusive, and $60,000, 1942 and 1943. 


MUNCIE, Delaware County, Ind.—BOND SALE.—<According to 
newspaper reports, an issue of $13,000 Beech Grove Cemetery bonds has 
been sold by the City Comptroller to the Merchants National Bank of 
Muncie at par and accrued interest plus $3 premium, equal to 100.02. 


The bonds are in denominations of $500, bear 4% % interest and the first 
are due in 1928. 


MUSKEGON, Muskegon County, Mich.—BOND OFFERING.—Bids 
will be received until 1 p. m. May 11 by Ida L. Christiansen, City Clerk, 
for $103,500 442% coupon special improvement bonds. Denoms. $1,000 
and $500. Date June 11923. Prin. and semi-ann. int. (J. & D.), payable 
at the City Treasurer's office or in New York or Chicago. Due yearly 
on game } Fo ae go UP eS ott 000 1925. $10,000 1926, $10,500 

R ; : , 29 an 30, $10,500 1931 an : 
$11,500 1933. Certified check for 3% sauaibal _ : i i 


MYRTLE POINT, Coos County, Ore.—BOND SALE. 
Clark, Kendall & Co., of Portland, purchased $9,839 92 6% 
bonds at par, plus a premium of $197, equal to 102. 
Due in 10 years, optional when called by City Treasurer. J.-D. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN — 
The 55.008, tom Rms ore “2 May 1—V. 116, p. 1928—was 
awar e First_National Bank of Boston on a 4.47% discount basis. 
Date May 4 1923. Due Dec. 15 1923. = Grerens Some 


NASHVILLE, Davidson County, N. Caro.—BOND SALE.—The z 
issues of 5% coupon, registerable as to principal bonds offered on April 27 
(V. 116, p. 1688) were awarded as follows: 


On Feb. 5, 
street impt. 
Date Dec. 31 1922: 

Int. J.- 








. ded to the Harris Trust & Savings Bank 
ee Sicee oe Guan a $3 342, equal to 102.87, a basis of 
about 4.71%. Dueon roy A ee $8,000, 1929 to 1938, 

- ; , 1939 to l , inclusive. 

160,000 ool = ok. emeudel to the Hibernia Securities Co. , Inc., 
of New Orleans, at a premium of $240, equal to 100.15, a basis 
of about 4.93%. Due $32,000 yearly on May 1 from 1924 to 
1928, inclusive. 

Date May 1 1923. The following is a list of the bids received: 
r For $125,000 For $160,000 
Name 


>. Issue. 9285 nn po — 

Seasongood & Mayer. (All or none.)-_--------- —Total, $285, 
Illinois Trust Company. (All or none.)-------- $127,923 50 $160,000 00 
penn tog & Soen aay (All or none.)-_----- 125,950 00 160,000 00 

annahs, Ballin & Lee. | 

Geo. B. Gibbons & Co..inc. (Allor none.)_---- 125,44000 160.560 00 
Detroit Trust Company | (All or none.)_--- 125,855 00 160,000 00 
161,278,40 


ra Ay me & Co., Inc. j 125.998 75 
Itis & Company. (Allor none.)-------.------- 12522500 160,288 00 
160,619 20 


Kissel, Kinnicut & Co. (All or none.)------- 
Graham, Parsons Co. _ 
G. H. Walker & Co. )} (Allor none.)-_--------- 125,483 75 
hf in <p & Cos 
Jaldwe Company - 
——, Nasional | (Kither or all.).....-- 126,950 00 
ecurities Company | fs 
Hibernia Securities Co. (Either or all.)..-.----- 127,912 50 
Harris Trust & Savings Bank 128,342 00 
Bonds awarded as follows: 
Harris Trust & Savings Bank, (general impt. bonds) - -- - - -------- $128,342 
Hibernia Securities Company, (street impt. bonds) 160,240 
BOND OFFERING.—S. H. McKay, City Clerk, will receive sealed 
bids until 10 a. m. May 22 for the purchase of $300,000 444% bridge repair 
coupon bonds. Denom. $1,000. Date May 1 1923. Prin. and semi- 
ann. int. (M. & N.) payable at the City Treasurer’s office or at the National 
Park Bank, N. Y. City. Due on May 1 as follows: $3,000, 1924 to 1927 
.: $4,000, 1928 to 1931 incl.; $5,000, 1932 to 1935 incl.; $6,000, 1936 
to 1939 incl.: $7,000, 1940 to 1943 incl.; $8,000, 1944 to 1947 incl.; $9,000, 
1948 to 1951 incl.; $10,000, 1952 to 1955 incl.; $11,000, 1956 to 1959 
incl., and $12,000, 1960 to 1963 incl. A certified check for 2% of amount 
of bonds bid for required. The bonds will be prepared under the supervision 
of the United States Mtge. & Trust Co., N. Y. City, which will certify as 
to the genuineness of the signatures of the officials and the seal im ressed 
thereon, and the validity of the issue will be approved by Caldwell & 
Raymond, N. Y. City. Bids to be made on forms furnished by above 
clerk or said trust company. 


NEW ORLEANS, La.—BOND OFFERING.—Sealed bids will be received 
until 12 m. June 12 by R. M. Murphy, Commissioner of Public Finances, 
for $600,000 Public Belt Railroad bonds. —e approved by Wood & 
Oakley of Chicago. A cert. check for 1% required. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The two issues of 5 4% coupon sewer bonds offered on April 28—V. 116, 
p. 1808—were awarded to the Commercial National Bank at par and accrued 
aay a plus a premium of $208, equal to 101.31. They are described 
as follows: 
$3,300 00 ee meer Ud sewer bonds. Due yearly on April 1 from 1925 to 1931, 

inclusive. 
12,572 70 storm sewer bonds. Due yearly on April 1 from 1925 to 1931, 
inclusive. 

Date April 1 1923. Other bidders were: 
Name— Bid. | Name— Bid. 
Otis & Co., Cleveland . - .$15,933 70 | Durfee, Niles & Co.,Toledo$15,973 Ju 

Sidney Spitze. & Co., Tol 15,953 70|The Prov. Sav. Bk. & Tr. 
N.S. Hill & Co., Cincinn. 15,965 20} Co., Cincinnati 
Ryan, Bowman & Co., Tol 15,969 52|Seasongood & Mayer, Cin 16,015 20 


NEWSOMS SPECIAL SCHOOL DISTRICT, Southampton County, 
Va.—BOND SALE.—The Hanchett Bond Co. of Chicago has purchased 
the $40,000 5% school bonds offered on May 1—V. 116, PR: 1928—at 97.33, 
a basis of about 5.29%. Date May 1 1923. Due on May 1 as follows: 
$10,000, 1933, and $3,000, 1934 to 1943 inclusive. a 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of April the city issued short-term securities in tae aggregate of $54,276,000, 
consisting of Revenue Bills and Bonds, Tax Notes and Corporate Stock 
Notes, as follows: a 

Revenue Bills of 1923, $40,600,000. | Maturity Datesold 
Amoun Int.Rate Maturity Date Sold 3%%/fOn or before| Apr. 13 
Apr. 13 1924) 
4% 


44%,% July 10 1923 Apr. 
3%% June 14 1923 Apr. fOn or before| Apr. 
\Apr. 17 1924! 


» June 29 1923 Apr. 

,» July 101923 Apr. 4'4%!On or before) Apr. 
> June 15 1923 Apr. Apr. 26 1924) 

% July 111923 Apr. 414% Dee. 141923 Apr. 
{On or before) Apr. | 44% Dec. 28 1923 Apr. 
\Dec. 1 1923) 444% Oct. 15 1923 Apr. 

~ July 16 1923 Apr. 414% Nov.12 1923 Apr. ; 

; W ater 


4\4 Cc 
414% Aug. 11923 Apr. 2 : 
as July 21923 Apr. ; 3%%{On or before\ Apr. 
ris} \Apr. 13 1924/ 
e 


, June 15 1923 Apr. 
5,000,000 , Aug. 31 1923 Apr. : 4k (¢ before! Apr. 
1,000,000 1 1923 Apr. 30) hed go a 
5,000 ,000 4 “4 % June 15 1923 Apr. 30 | 4 500 000 41, oF D ‘ 1¢ 22° Avr. 
Special Rev. Bonds, 1923, $500, 00. "250,000 414% fron 7 $3 yen ‘ 
250,000 3%%/On or before\Apr. 13 Rapid Transit. 
\Dec. 31 1924) 12 4, 7 (¢ fore) A 
250,000 434% {On or before|Apr. 26 — Sen ee 
Dec. 31 1924) 350,000 Dec. 14 1923 Apr. 
Tax Notes, $500,000. 325,000 Dec. 14 1923 Apr. 
500,000 44%% Feb. 51924 Apr. 27 25,000 %, Sept. 14 1923 Apr. : 
Corporate Stock Notes, $12,676,000. 200,000 » Dec. 17 1923 Apr. ; 
Various Municipal Purposes. 50,000 44% Oct. 15 1923 Apr. 
1,000,000 3%°%/On or before|Apr. 6 Dock. 
\Apr. 6 1924/ 500,000 444% Dec. 28 1923 Apr. 


NEW YORK MILLS, Oneida County, N. Y.—BOND OFFERING.— 
On | 14 at 8 p. m. (daylight saving time) W.S. Thomas, Village Clerk, 
will sell at public auction an issue of $175,000 444% coupon sewer bonds. 
Denom. $1,000. Date Jan. 1 1923. Int. semi-ann. Due $7,000 yearly 
on Jan. 1 from 1928 to 1952, incl. Cert. check on an incorporated bank 
or trust company, for $5,000, payable to C. W. Van Luven, Village Treas- 
urer, required. Legality approved by Clay & Dilton, N. Y. Bonds will 
not be sold at less than par and interest. 


NIXON, Gonzales County, Tex.—BONDS VOTED.—In a recent elec- 
tion by a vote of 172 ‘‘for’’ to 170 ‘‘against,’’ a proposition to issue $75,000 
bonds for school building purposes carried. 


NORFOLK COUNTY (P. O. Dedham), Mass.—-TEMPORARY LOAN. 
—-A temporary loan of $50,000 was awarded to tne Boston Safe Deposit 
& Trust Co. of Boston on a 4.20% discount basis. 


NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 
mandy), St. Louis County, Mo.—PRICE.—tThe price paid for the $200,- 
000 5% school bonds awarded as stated in V. 116, p. 1928, was 103.82, a 
basis of about 4.70%. Date of award April 20. ate of bonds May 1 
1923. Due May 1 1943. 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary revenue loan of $75,000 was awarded to the First National 
Corp. of Boston on a 4.33% discount basis. Dated May 3 1923 and due 
Dec. 1 1923. Other bidders were: 
fF. S. Moseley & Co., Boston 4.46% discount 
IR Ee REE ie SS a eee ae 4.50% discount 


NORWOOD, Stanley County, No. Caro.—BOND SALE.—Caldwell 
& Co. of Nashville have purcha the $105,000 6% impt. bonds offered on 
May 1 (V. 116, p. 1573) at par and 4% on daily balances. Date May 1 
1923. May lasfollows: $3,000, 1926 to 1931, incl.; $5,000, 1932 
to 1940, incl., and $7,000, 1941 to 1946, incl., payable in New York. 


NUMA SCHOOL DISTRICT (P. O. Numa), Appannces County, 
lowa.—BOND ELECTION .—On May 10 a special school election will be 


160,000 00 
160,240 00 


Amount Int.Rate 
$7 50,000 
$1,000,000 
1,000,000 
1,000,000 
1,600 ,000 
1,000,000 
1,000,000 
5,000,000 37 


3,000 ,000 1 
5,000,000 
5,000,000 
5,000,000 


64,000 
750,000 
2,400 ,000 
1,000,000 


250,000 
500 ,000 


500 ,O00 


> 4 ¢ 
4%% June 290,000 


414% 
44% 





' held to vote on issuing $5,400 additional school bonds. 
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OCEAN CITY, Cape May County, N. J.—BOND SALE.—The issue of 
5% coupon school bonds offered on April 30—V. 116. p. 1688—were 
awarded to the Ocean City Title & Trust Co. of Ocean City on a bid of 
$500,000 for $493,000 bonds, equal to 101.419, a basis of about 4.90%. 
Denom. $1,000. Date May 1 1923. Due yearlyon May 1 as follows: 
$10,000, 1925 to 1938, incl.; $15,000, 1939 to 1961, incl., and $8,000, 1962. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—The 
issue of 514% coupon (with privilege of registration) road bonds offered on 
May 1(V. 116, p. 1809) was awarded to the Security Trust Co. of Camden 
on a bid of $75,160 for $75,000 bonds, equal to 100.213, a basis of about 
5.44%. Date June 11922. Due Aug. 1 1926. The Ocean County Trust 
Co. of Toms River submitted a bid of $75,098 50. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Oklahoma County, Okla.—BOND OFFERING.—J. G. Stearley, Clerk 
Board of Education, will receive sealed bids until 7 p. m. May 9 for $1,- 
900,000 school bonds. Interest rate not to exceed 5%. 


OMAHA, Douglas County, Nebr.—BOND SALE.—An issue of $170,- 
000 funding bonds, newspapers report, has been awarded to the State Sav- 
ings Bank of Omaha. 


ONAWA INDEPENVENT SCHOOL DISTRICT 
Monona County, lowa.—BONDS DEFEATED.—By a vote of 385 “‘for’’ 
to 640 ‘‘against’’ the proposition to issue $112,000 school bonds submitted 
to a vote of the people on April 18—V. 116, p. 1573—failed to carry. 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.—Sealed 
roposals will be received by A. Jenning, Village Clerk, until 12 m. May 15 
or the purchase at not less than par and accrued interest of $31,500 5% 
East Paradise and McGill streets impt. bonds, issued under the authority 
of Section 3914 of the General Code. Dénom. $500. Date May 15 1923. 
Int. F.& A. 15. Due $3,500 on Aug. 15 from_1924 to 1932 incl. All bids 
to be accompanied with a certified check, payable to the Village Treasurer, 
for 2% of the amount of the bonds bid for, and upon condition that if the 
bid is accepted the bidder will receive and pay for the bonds within ten days 
from date of award. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $9,750 
5% coupon Milt Schroer et al. road in Morgan Township bonds, offered 
on April 30—V. 116, p. 1809—-were awarded to the Fletcher American 
Co. of Indianapolis at par and accrued interest plus a premium of $53 35. 
equal to 100.54, a basis of about 4.89%. Danom. $487 50. Date April 
15 1923. Due $487 50 each six months from May 15 1924 to Nov. 15 
1933 inclusive. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—Tne $59,000 
5% electric light works bonds offered on April 30 (V. 116, p. 1929) were 
awarded to N.S. Hill & Co., of Cincinnati, for $59,439. equal to 100.74— 
a basis of about 4.82%. Denom. $1,000. Date April 1 1923. Due 
$5,000 on April 1 in eacn of the years 1928, 1932 and 1935, and $4,000 
April 1 in each of the other years from 1925 to 1938, inclusive. 


PARKSTON INDEPENDENT SCHOOL DISTRICT NO. 82 (P. O. 
Parkston), Hutchinson County, So, Dak.—BOND SALE.—The $66,0 00 
5% 10-20-year (opt.) school bonds offered on April 27 (V. 116. p. 1929) 
were awarded to the Minnesota Loan & Trust Co. of Minneapolis, at a 
premium of $115, equal to 100.17. 


PARMER INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—tThe State Comptroller of Texas registered $20,000 5% 
20-year bonds on April 23. 


(P. O. Onawa), 


PARNASSUS BOROUGH SCHOOL DISTRICT (P. O. Parnassus), 
Westmoreland County, Pa.—BOND SALE.—The issue of $150.00 
444% coupon school bonds offered on April 30—V.116, p. 1929—was 
awarded to the Mellon National Bank of Pittsburgh, for $156,555, equal 
to 104.37, a basis of about 4.14%. Date June 1 1923. Due $2,500 on 
June 1 in each of the years 1928, 1933, 1938, 1943, 1948 and 1953. 


PAROWAN, Iron Soumtr, Utah.—BONDS SOLD SUBJECT TO 

BEING VOTED.—Subiject to being voted at an election to be held soon 

72,000 54%% bonds have been sold to the Halloran Judge Trust Co., Salt 
e City, and the Hanchett Bond Co., Inc., of Chicago, jointly. 


PERRY COUNTY (P. O. Cannelton), Ind.—RBOND OFFERING .— 
Bids will be received until 11 a. m. May 15 by Wm. C. Vogel, County 
Treasurer, for the purchase at not less than par and accrued interest of 
$6 .872 5% Sylvester Mosby et al., road, in Clark Township, bonds. Denom. 
$343 60. Date May 15 1923. Interest M. & N. 15. Due $687 20 
May 15 1924 and a like amount each six months thereafter until all are paid. 


PETTIS COUNTY (P. O. Sedalia), Mo.—BONDS VOTED.—By a 
vote of 5,620 ‘“‘for’’ to 1,160 ‘“‘against,’’ a majority of almost 5 to 1. the 
voters sanctioned the issuance of $350,000 court house erection bonds. 


PICAYUNE, Pear! River County, Miss.—PRICE.—The price paid by 
the Bank of Picayune for the $75,000 school bonds awarded to it as stated 
in V. 116, p. 205, was par plus a premium of $1,260 and cost of lithographing 
bonds and attorney's fees. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BOND OFFERING.—Until 9 a. m. May 10 sealed bids will be re- 
geves for the purchase of the following bonds by Geo. M. Meath, County 

reasurer: 
$40,000 bonds maturing $2,000 1925 to 1944, optional 1925. 
20,000 bonds maturing $1,000 1925 to 1944, optional 1925. 

Interest rate not to exceed 6%. Denom. $1,000. Prin. and int. payable 

at the County Treasurer’s office or at the fiscal agency in N. Y. City. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—tThe $35.- 
870 5% highway construction bonds offered on April 24—V. 116, p. 1809— 
were awarded to ol ed: & Braden, contractors, at par. Denoms. $770 
and $900. Due $770 May 15 1923 and $900 each six months thereafter 
until Nov. 15 1942, inclusive. 


PIKE COUNTY (P. O. Waverly), Ohio.—ADDITIONAL INFOR- 
MATION .—The $12,250 paving bonds reported sold in V. 116, p. 1455, 
to the State Industria] Commission, at par. are described as bearing 6% 
interest, being in denom. of $2,450 and dated March 1 1923. Int. M.&S8. 
Due 1924 to 1928. 


PIKETON, Pike County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. May 14 by John W. Stratton, Village Clerk, 
for the purchase at not less than par and accrued interest of $5,500 6% 
electric light bonds, issued under the authority of Section 3939 of the 
General Code. Denom. $550. Date April 1 1923. Due $550 yearly on 
April 1 from 1925 to 1934, inclusive. All bids are to be accompanied with 
a certified check, payable to the Village Treasurer for 2°% of the amount 
of bonds bid for, upon condition that if the bid is accepted the bidder wil! 
receive and pay for such bonds as may be issued as above set forth within 
ten days from the time of award. 


PITTSBURGH SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND SALE.—The $3,000,000 4.10% gold coupon (regis- 
terable as to peeps") school site and building bonds offered on April 28 

V. 116, p. 1689) were awarded to the Union Trust Co. of Pittsburgh for 

,023,400, equal to 100.78, a basis of about 4.03%. Denom. $1,000. 
Date Mar. 11923. Due $100,000 yearly on Mar. 1 from 1924 to 1953 incl. 
Other bidders were: 

The Mellon National Bank of Pittsburgh; Biddle & Henry, Philadelphia; 
Harrison, Smith & Co., Philadelphia; Robert Glendinning & Co., Phila- 
delphia, and West & Co., Philadelphia, all or none at 100.33; tota 
premium $9,900. 

The People’s Savings & Trust Co., Pittsburgh; First National Bank, Pitts- 
burgh; J. H. Holmes & Co., Pittsburgh, and Graham, Parsons & Co., 
New York, all or none at 100.286. 

The National City Co. of New York and Janney & Co. of Philadelphia, all 
or none at 100.159. 


PLANO, Collin County, Tex.—BONDS VOTED.—By a vote of 156 
‘‘for’’ to 49 ‘‘against,”’ the $10,000 5%% city hall and fire station bonds 
were carried at the election held on April 17. G. E. Carpenter, Mayor. 

PLEASANT HILL SCHOOL DISTRICT (P. O. Santa Rosa), So- 
noma County, Calif.—BOND OFFERING.—W. W. Fell Jr., County 
Clerk, will receive sealed bids until 12 m. May 15 for $10,000 544% school 
bonds. Date June 1 1923. Due $1,000 yearly 1924 to 1933 inclusive. 
A certified check for 10%, payable to the County Clerk, required. 





PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Luzerne 
County, Pa.—BOND SALE n May 1 an issue of $150,000 5% school 
bonds was awarded to Stroud & Co. of Philadelphia, for $155,901, equal 
to 103.933. Date May 1 1923. Int. semi-ann. Due 2 to 16 years. 


POCATELLO, Bannock County, Idaho.—BONDS DEFEATED.—At 
the election held on April 24—V. 116, p. 1455—the $50,000 bond issue for 
purchase of a park site failed to carry. 


POLK COUNTY SCHOOL DISTRICT NO. 275 (P. O. Winger), 
Minn.—BOND OFFERING.—Bids will be received at the Famers’ State 
Bank in Winger, until 2 p. m. May 9 by G. B. Hanger, District Clerk, for 
$20,000 school bldg. bonds. Denom. $1,000. Date May 1 1923. _ Prin. 
and semi-ann. int. (M. & N.), payable at the First National Bank of Min- 
neapolis. Int. rate not to exceed 6%. Dueon May 1as follows: $1,000, 
1929 to 1937, incl., and $11,000, 1938. A cert. check for 10% of amount 
bid, payable to the District Treasurer, required. 


PONCA CITY, Kay County, Okla.—BOND OFFERING.—C. E. Nor- 
ton, City Clerk, will receive sealed bids until 7 p. m. May 10 for $140,000 
5% eounen light plant extension bonds. Denom. $1,000. Date April 16 
1923. in. and semi-ann. int. (A. & O.) payable at the fiscal agency of 
the State in N. Y. City. Due April 16 1948. A cert. check for $25 for 
each $1,000 bid on required. 


PONTIAC, Oakland County, Mich.—BOND SALE.—It is reported 
that the Detroit Trust Co. has been awarded an issue of $12,000 54% 
Fire Department bonds, due 1923 to 1934, at par and a premium of $63, 
equal to 100.525. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Ilowa.— 
BOND SALE.—The Federal Securities Corp. of Chicago has purchased 
$180,000 4%% funding bonds. Denom. $1,000. Date April 1 1923. 
Principal and semi-ann, int. (A. & O.) payable at the Continental & Com- 
mercial National Bank of Chicago. Due April 1 1943. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.—BOND 
SALE.—The $36,000 20-year coupon 4%% lateral road bonds offered on 
May 1 (V. 116, p. 1809) were awarded to Reilly, Brock & Co., of Phila- 
delpnia, at 101.36. Denom. $1,000. Other bidders were: 

Mercantile Trust & Dep. Co_101.04 | Frank B. Cahn & Co 
J. A. W. Iglehart & Co 101.276| Weilepp, Bruton & Co_----- 100.67 


PROVIDENCE TOWNSHIP, Lucas County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. May 12 by W. M. Marlow, 
Township Clerk, for the purchase at not less than par and interest of $3,- 
798 616% macadam road bonds. Denom. 1 for $298 61 and 7 for $500 
each. Date Mar. 1 1923. Int. semi-ann. Due $298 61 Sept. 1 1924 
and $500 yearly on Sept. 1 from 1925 to 1931, incl. Cert. check on a sol- 
vent bank in Lucas County, for 2% of amount of bonds bid for, payable to 
the Clerk, required. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.— 
The $1,800 5% John M. Long et al. Road in Van Buren and Coss Town- 
ships bonds, offered on April 24—V. 116, p. 1809—were awarded to Zena 
Utterback for $1.819 and accrued interest, equal to 101.05, a basis of 
about 4.67%. Denom. $180. Date May 15 1923. Due $180 each 
six months from May 15 1924 to Nov. 15 1928 inclusive. There were 
four bidders for this issue. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 14 by Geo. J. Ries, County 
Auditor, for $870,000 special bridge bonds. A certified check (or cash) 
for 2% of amount bid for required. 


RED HOOK UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Red 
Hock), Dutchess County, N. Y.—BOND SALE.—The $40,000 44% 
coupon (with privilege of registration) bonds offered on April 30—V. 116, 
p. 1809—were awarded to Sherwood & Merrifield of New York, at 101.29, 
a basis of about 4.41%. Denom. $1,000. Date April 11923. Due $1,000 
yearly on April 1 from 1924 to 1963, inclusive. 


REPUBLICAN CITY, Harlan County, Nebr.—BONDS VOTED.— 
At the election held on April 17 (V. 116, p. 1455) the $15,000 5% bond issue 
for the construction »>nd equipment of a town hall was authorized by the 
voters by a count of 60 to 29. 


REXFORD, Thomas County, Kans.—BONDS REGISTERED.—The 
Guts * eed of Kansas registered $25,500 5%% electric light bonds on 
pri ft 


RIVERSIDE TOWNSHIP (P. O. Riverside), Burlington County, 
N. J.—BOND OFFERING.-—Francis 8S. Grogan, Township Clerk, will 
receive bids until 7:30 p. m. May 9 for the purchase at not less than par of an 
issue of 5% bonds, not to exceed $39,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $39,000. Denom. $1,000. 
Date May 15 1923. Int. M. & N. 15. Due $3,000 yearly on May 15 
from 1924 to 1936. incl. Cert. check on an incorporated bank of trust 
company for $2% of amount of bonds bid for, payable to George M. Brewer, 
Township Treasurer, required. 


ROBERTSON COUNTY COMMON SCHOOL DISTRICT, Tex.— 
BONDS REGISTERED.—On April 25 the State Comptroller of Texas regis- 
tered $2,000 6% serial bonds. 


ROBERSONVILLE GRADED SCHOOL DISTRICT (P. O. Rober- 
sonville), Martin County, No. Caro.—BOND SALE.—Stacy & Braun 
of Toledo, have purchased the $40,000 54%% coupon school bonds offered 
on March 1 (V. 116. p. 746) at a premium of $30, equal to 100.07, a basis 


of about 5.49%. Date Mar. 15 1923. Due Mar. 15 1943. 


ROCHESTER, N. Y.—NOTE SALE.—The $250,000 subway construc- 
tion notes offered on May 1—V. 116. p. 1930—were awarded to the Guar- 
anty Co. of New York on a 4.25% interest basis, plus $35 premium. Due 
8 months from May 4 1923 at the Central Trust Co. of N. Y. Other bidders 
were: 

Name— 


Interest. Premium. 
Traders National Bank, Rochester___ _---- Ep e PE | 4.23% 
Salamon Bros. & Hutzler, New York.._-..-...-----.-.-.-- 4.34% 
Robert Winthrop & Co., New York......---..---.---.-- 4.35% 
2 a. en eee ee oe deoseiubasndod 4.45% 


ROCK HILL, York County, So. Caro.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. May 15 by George Moore, City Clerk, 
and Treasurer, for $60,000 5% registered gold Winthrop Refunding bonds. 
Date July 1 1923. Int. J.&J. Due serially 1925 to 1962, incl. Approv- 
ing opinion of Chester B. Masslich, N. Y. City, will be furnished. Certifi- 
cation as to genuineness of signatures and seal by the U. 8S. Mtge. & Trust 
Co., N. Y. City. <A cert. check for $1,000, required. 


ROMEO, McComb County, Mich.—_-BONDS VOTED.—On April 24 
the peeaee voted the $76,000 paving bonds submitted to them.—V. 116, p. 
810. 


ROOSEVELT COUNTY (P. O. Poplar), Mont.—BOND OFFERING.— 
Sealed bids will be received by N. J. Hardie, County Clerk, until 5 p. m. 
May 14 for $70,000 funding bonds. Denom. $500. Date Jan. 1 1923. 
Prin. and semi-ann. int. (J. & J.), payable at the Chase National Bank, N. 
Y.City. Int. rate not to exceed 6% to be named by bidder. A cert. check 
upon an incorporated bank or trust company, for $1,500, payable to the 
County Treasurer, required. 


ROSCOE, Nolan County, Tex.—BOND SALE.—The $12,000 water 
and $15,000 street impt. 6% bonds recently voted, (V. 116, p. 1574) have 
been disposed of. 


ROSE TOWNSHIP (P. O. Brookville), Pa.—NO BIDS RECEIVED.— 
On April 16 $14,700 444% bonds were offered for sale but were not sold as 
no bids were received. 


ROSSVILLE, Shawnee County, Kans.—BONDS REGISTERED.— 
On April 21 the State Auditor of Kansas registered $8 ,000 5% park bonds. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Reve Oak R. No. 7, Box 168), Oakland County, Mich.—BOND 
SALE.—The $170,000 school bonds offered on Apetl 24—V. 116, p. 1810— 
were awarded as 5s to Keane, Higbie & Co. of Detroit at par plus a pre- 
mium of $1,700, equal to 101. Denom. $1,000. Date April 24 1923. 
Due 30 years from date. 


ROYSE CITY, Rockwall County, Tex.—BONDS VOTED.—BONDS 
DEFEA sD AS an election held on April 17 $45,000 water works bonds 
were voted. 

At the same time an issue of $40,000 sewer bonds failed to carry, 
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ST. LANDRY PARISH ROAD DISTRICT NO. 1 (P. O. Opelousas), 
La..—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
June 4 by F. Octave Pavy, President of the Police Jury, for $200,000 6% 
road bonds. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. 

, payable at the Parish Treasurer's office or at the National 

_ N.Y. City, at option of purchaser. Due on July 1 as follows: 
$3,000 1924, $4,000 1925 to 1928, incl.; $5,000 1929 to 1932, incl.; $6,000 
1933 to 1935, incl.; $7,000 1936 and 1937, $8,000 1938 and 1939, $9,000 
1940 to 1942, incl.; $10,000 1943, $11,000 1944, $12,000 1945 and 1946, 
$13,000 1947, and $14,000 1948 and 1949. A certified check for 24% 
of issue required. Purchaser to defray the cost of any legal examination 
or investigation in connection therewith that may be required by him. 


ST. PAUL, Ramsey County, Minn.—BIDS.—The following is a list 
ye a received for the $400,000 coupon or registered school bonds on 
Ppidders. Amount. % 
Eldredge & Co.;Wells-Dickey Co_________--_-- {$185,000 4% 


fer. } 215,000 
Gates, White & Co.; Kalman, Wood & Co 200 ,0CO 
Remick, Hodges & Co 


Premium. 


*Par 
$555 00 


388 00 
120 00 


10,930 00 
396 00 


14,840 00 
11 00 


—N 
wr 


| 200,000 
225,000 
| 175.000 
170,000 
| 230,000 


w 


The Minnesato Loan & Trust Co.,. 
The Minnesota Loan & Trust Co. | 


Lane, Piper & Jaffray 

400.000 
260,000 
140,000 
400,000 
400,000 


400 ,000 
400 ,0O00 


Guaranty Company of New York — 
First Trust & Sav. Bk.; William R. Compton Co{ 
\ 


pee be nde ne phe pe pe pe oe oe 
rar 


Day 


W.A. Harriman & Co., Inc. | 
Ames, Emerick & Co. > 
Merchants Trust & Savings Bank | 
Stacy & Braun 
Haligarten & Co., Inc.; Minneapolis Trust Co- _- 
The National City Co., N. Y 
Harris Trust & Savings Bank 
Seasongood & Mayer 
Curtis & Sanger, 
A.B. Leach & Co.,Inc., - 400,000 8,516 00 
Hannah, Ballins & Lee. | 
*Successful bid; for previos reference to same, see V. 116, p. 1930. 


SABETHA, Nemaha County, Kans.—BONDS REGISTERED.—tThe 
State Auditor of Kansas registered $95,000 4 4% % Board of Education bldg. 
bonds on April 4. 


SALEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lower 
Salem), Washington County, Ohio.—BOND SALE.—The $30,000 5%% 
school bldg. bonds offered on April 28 (V. 116, p. 1689) were awarded to 
Sidney Spitzer & Co. of Toledo, at par plus a premium of $810, equal to 

02.70, a basis of about 5.18%. Denom. $500. Date April 11923. Due 
$1,500 yearly on Sept. 1, from 1924 to 1943, incl. Other bidders were: 

Name. Prem. Name. Prem. 
W.L. Slayton & Co | 4 
N.S. Hill & Co______________. 609|Seasongood & Mayer__.__._.-_. 783 
Lower Salem Commercial Bank. 365)! Otis & Company 

SALINA, Saline County, Kans.—BONDS REGISTERED .—The State 
Auditor of Kansas registered $6,524 56 4% % paving bonds on April 12. 

SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE.—The 
$84 ,000 54 % Assessment Districts, Nos. 28, 30 and 32, bonds offered on 
April 26 (V. 116, p. 1810) were awarded to The Truman Moss State Bank 
for $84,723, equal to 100.825. Denom. $1,000 and $500. Date May 1 
1923. Int. M. & N. Due in 10 years. 

SAN MARINO CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $35,000 4%% school bonds offered on April 
30 (V. 116, p. 1930) were awarded to the First Securities Co. of Los Angeles, 
at a premium of $25, equal to 100.07, a basis of about 4.74%. Date June 

1923. Dueon June lasfollows: $2,000, 1924 to 1938, incl., and $1,000, 
1939 to 1943, inclusive. 


SANTA ANA, Orance County, Calif.—BOND SALE,.—The Citizens 
National Bank, the California Co. and the National City Co., all of Los 
Angeles, have jointly purchased $255,000 5% water works, fire department 
and street works bonds. Denom. $1,000 and $500. Date May 1 1923. 
Prin. and semi-ann. int. (M.-N.) payable at the City Treasurer's office. 


Due on May 1 as follows: $10,000, 1924 to 1948 incl., and $1,000, 1949 
to 1953 incl. 


SANTA ANA SCHOOL DISTRICT, Orange County, Calif.—BONDS 
VOTED .—A special wire from our Western representative advises us that 
$150,000 school bonds were recently voted. 


SARATOGA COUNTY (P. O. Ballston Spa), N. Y¥.—BOND SALE. 
The two issues of 5% coupon bonds offered on May 1 (V. 116, p. 1810) 
were awarded to Sherwood & Marrifield, Inc., of New York, at 107.23—a 
basis of about 4.11%. ‘They are described as follows: 
$90,000 highway improvement tonds. Due $5,000 yearly on Feb. 1 from 

1925 to 1942, inclusive. 
60,000 Saratoga Lake bridge bonds. Due $3,000 yearly on Feb. 1 from 
1925 to 1944, inclusive. 

Denom. $1,000. Date Feb. 1 1923. 
of the bids received: 

Snerwood & Merrifield, Inc., New York , 
Dt in cewadecawuse 107.22 


> 
wr 


10,200 00 


9,380 00 
12,167 50 
2,312 00 
400 ,000 10,532 00 
400,000 9,040 00 


vpe spa spe ba 
RESET 


— 
a 
SENS 


The following is a complete list 


Geo. B. Gibbons & Co., Inc., New York 
Union National Corporatior, New York 
Redmond & Co., New York__. 
O'Brian, Potter & Co., Buffalo 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN.—The First 
National Bank of Boston, was awarded on a 4.43% discount basis a tempor- 
ary loan of $75,000, dated May 4 1923, and maturing Dec. 28 1923. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—Of the 
$148,000 416% coupon bonds offered on May 2—V. 116, p. 1930—two 
issues were awarded as follows: 
$50,000 highway bonds to the Scarsdale National Bank of Scarsdale at 

100.713, a basis of about 4.44%. Due $2,000 yearly on May 1 
from 1928 to 1952,i nclusive. 

48,000 disposal plant bonds to the Union National Corp. of New York, 
at 102.635, a basis of about 4.28%. Due $2,000 yearly on May 1 
from 1928 to 1951, inclusive. 

The $50,000 fire house bonds were withdrawn from the market but will 
be re-offered Jater. Denom. $1,000. Date May 1 1923. 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BOND ELECTION. 
—On May 26 an election will be held to vote on the question of issuing 
$60,000 544% court house bonds. John F. Isaacs, County Clerk. 


SHELBY COUNTY (P. O. Columbiana), Ala.—BONDS VOTED.—At 
4 — held on April 24 an issue of $375,000 bonds was voted by a big 


Bids.are now being received by the Probate Judge for these bonds. 


4 TE ONE ea TORE IDATED sg tite DISTRICT NO. 
ans.—-bD0. STERED.— tat it f Kz i 
tered $10,000 6% bonds on April 28. ee a 


SILVER LAKE SCHOOL TOWNSHIP (P. O. Lake” Park), Dick- 
inson County, lowa.—BOND ELECTION .—A special election will be 


held on May 17 to vote on a proposition to issue $55,000 school bonds. 
Theo. Strathman, Secretary. 


SOMERVELL COUNTY SPECIAL ROAD DISTRICT (P. O. Glen- 
rose), Tex.—BOND SALE.—The $121,000 5%% serial road bonds regis- 
tered by the State Comptroller of Texas, on Mar. 31 (V. 116, p. 1574) were 
purchased on Jan. 22 by Breg-Garrett & Co. of Dallas, at 97.52.2urryj¢) ga 


SOUTH BOSQUE SCHOOL DISTRICT (P. O. Waco), McLennan 
County, Texas.—BOND ELECTION .—On May 19 a proposition to issue 
$12, school building bonds will be submitted to a vote of the people at 
an election to be held on that day. Giles P. Lester, County Judge. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND SALE. 
oe $300.000 bonds scheduled to be offered on May 8—V. 116, p. 1690— 
ave been sold. 





—— 





STAMFORD. Harlan County, Nebr.—BOND SALE.—On April 5 
the Hemington ‘Engineering Co. y Pes Fee nad ai ane 8% trans- 
mission line bonds at par plus cost of print n TP 043 
Denom. $500. Date April 21923. Int. A. & 0.2. Due ‘April 1943. 
optional April 2 1933. 


STEEN SCHOOL TOWNSHIP (P. O. Wheatland), Knox County, 
Ind.—BOND SALE .—The $60,000 5% school bonds offered on May 1— 
V. 116, p. 1690—were awarded to the Meyer-Kiser Bank of Indianapolis, 
for $61,161, equal to 101.935, a basis of about 4.74%. Date May 1 1923. 
Due yearly on Jan. 1 as follows: $3,000 1925 to 1927, incl.; $4,000 1928 to 
1936, incl.; $7,000 1937, and $8,000 1938. 


STOCKDALE SCHOOL DISTRICT (P. O. Stockdale), Pike County, 
Ohio.—BOND SALE.—On April 10 the State Industrial Commission was 
awarded $25,500 5% school bonds at par. Denom. $1,275. Date March 1 
1923. Interest M.&8S. Due Sept. 1 1943. 


SUMMIT COUNTY (P. O. Akron), Qhio.—BOND SALE.—The $300,- 
4%% coupon county tuberculosis-hospital bonds offered on May 1 
(V.116,p. 1931) were awarded to R. L. Day & Co., of Boston, for $300,570, 
equal to 100.19—a basis of about 4.72%. Denom. $1,000. Date April 1 
1923. Due yearly on Oct. 1 as folllows: $21,000, 1924 to 1926, inct.; 
$22,000, 1927; $21,000, 1928; $22,000, 1929; $21,000, 1930; $22,000, 1931; 
$21,000, 1932: $22,000, 1933; $21,000, 1934; $22,000, 1935; $21,000, 1936 
and $22,000, 1937. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. May 22 by W. Elwood Wright, 
Secretary of the County Highway Improvement Commission, for $300,000. 
5% highway bonds. Denom. $1,000. Date Jan. 1 1922. Prin. and 
semi-ann. int. (J. & J.), payable at the Farmers’ Bank, Georgetown, in 
U.S. gold coin. Bonds are said to be free of State, county and municipal 
taxes in Delaware. Due yearly on Jan. 1 as follows: $7,000 1931 to 1950, 
incl., and $8,000 1951 to 1970. incl. Certified check for 5% of amount of 
bid, payable to the County Treasurer, required. 


SWEDESBORO SCHOOL DISTRICT (P. O. Swedesboro), Gloucester 
County, N. ND SALE.—The issue of 5% coupon school bonds 
offered on May 1 (V. 116. p. 1810) was awarded to the Union National Corp. 
of N. Y., on a bid of $50,000 for $49,500 bonds, equal to 101.01, a basis of 
about 4.93%. Denom. $500. Date Mar. 1 1923. Due yearly on Mar. 1 
a an aes 1924 to 1943, incl.: $1,500, 1944 to 1962, incl., and 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Rage 
wood), Bergen County, N. J.—BOND OFFERING.—Proposals_will be 
received until 8 p. m. (daylight saving time) May 8 by John H. Ranges, 
District Clerk, for the purchase at not less than par and interest of an issue 
of coupon (with privilege of registration as to principal and interest or 
principal only) schoo) bonds, not to exceed 5%. no more_bonds to 
awarded than will produce a premium of $500 over $18.500. Denom. $500. 
Date June 1 1923. Prin. and semi-ann. int. (J. & D.) payable in lawful 
money of the U. 8. at the City National Bank of Hackensack. Due yearly 
on June 1 as follows: $1,000, 1925 to 1942, incl., and $500, 1943. Certified 
check on an incorporated bank or trust company for 2% of amount of 
bonds bid for, payable to the Custodian of School Moneys, required. Bonds 
will be prepared under supervision of the U. 8. Mtge. & Trust Co., Me Be 
legality approved by Hawkins, Delafield & Longfellow, N. Y. 


TENNESSEE (State of).—BOND OFFERING.—Sealed proposals will be 
received until 12 m. May 16 by Hill McAlester, State Treasurer, (P. O. 
Nashville) for $617,000 6% coupon or registered refunding bonds to bear 
interest at a rate not to exceed 6%. Date May 1 1923. Prin. and semi- 
ann. int. (J. & J.), payable at the State Treasurer’s office or at the fiscal 
agency of the State in N. Y. City, at option of holder. Due on July 1 as 
follows: $15,000, 1924 to 1933, incl.; $20,000, 1934 to 1943, inc:.; $25,000, 
1944 to 1951. incl.; $32,000, 1952, and $35,000, May 1 1953. Legality 
approved by John C. Thomson, N. Y. City. A cert. check on a National 
bank or upon a regular depository of the State for 2% of amount bid for, 
yayable to the State Treasurer, required. Delivery on or about June 1. 

elivery in New York, Chicago, St. Louis, Cincinnati or Nashville, at 
purchaser's option. 


TORRANCE COUNTY SCHOOL DISTRICT NO. (”’) (P. O. Moun- 
taineer), Mex.—BOND ELECTION .—An election will be held on 
May 25 to vote on the question of issuing $30,000 school building bonds. 


TUCKAHOE, Westchester County, N. Y.—BOND SALE.—The fol- 
lowing five issues of 44% bonds were awarded on April 25 to the First 
National Bank of Tuckahoe at par: 
$2,000 sewer bonds. Due $1,000 yearly on April 1 in 1928 and 1929. 

9,500 paving bonds. Due pg pa on April 1 from 1928 to 1937, incl. 
9,000 paving bonds. Due $1, yearly on April 1 from 1928 to 1936, incl. 
2,500 paving bonds. Due $500 yearly on April 1 from 1928 to 1932, incl. 
2.500 drainage bonds. Due $1,250 on April 1 in 1928 and 1929. 

Date May 1 1923. 


TUJINGA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.—The following is a list of the bids received for the $38 600 5% 
school bonds on April 23: 

Keller, Wattles Co___-........-$15!Cyrus Peirce & Co.*_..-.----- $387 
Freeman, Smith & Camp Co___- 23! Blyth, Witter & Co 7 
Wm. R. Staats Co 17 | 


* Successful bid; for previous reference to same, see V, 116, p. 1931. 


UNION (TOWN) FREE SCHOOL DISTRICT NO. 5 (P. O. Union), 
Broome County, N. Y.—BOND SALE.—The $35,000 ‘‘additional Harry 
L. Johnson School House Bonds”’ offered on May 3—V. 116. p. } 
awarded to Geo. B. Gibbons & Co., Inc., of N. Y. Denom. $1,000. 
Date May 1 1923. Due on Dec. 1 as follows: $1,000 1923 and $2,000 
from 1924 to 1940, inclusive. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
St. Louis county, Mo.—BONDS OFFERED .—Bids were received until 8 
p.m. May 3 by the Board of Education for $147,000 4% or 4% % coupon 
school bonds. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. 
int. (J. & D.), payable at the os nae i Valley Trust Co. of St. Louis. 
Due as follows: $5,000, 1926: $6,000, 1927 to 1930, incl.; $7,000, 1931 to 
1933, incl.: $8,000, 1934 and 1935; $9,000, 1936 to 1938 _ ,incl.; y ; 
1939 and 1940; $11,000, 1941 and 1942, and $12,000, 1943. 


VERONA, Essex County, N. J.—BOND SALE.—The issue of 4%% 
coupon (with privilege of registration as to principal only) municipal bldg. 
bonds offered on May 1 (V. 116, p. 1931) was awarded to M. M. Freeman 
& Co. of Philadelphia, on a bid of $90,285 60 for $89,000 bonds, equal to 
101.433, a basis of about 4.87%. Date April 11923. Due vearly on April 
lasfollows: $3,000, 1925 to 1950, incl.; $4,000, 1951 and 1952, and $3,000, 
1953. Other bidders were: ; 

Price Bid. No. an 


Name. 
I i ll $90 550 00 


National City Co., N. Y 
Montclair-Essex Trust Co., Montclair 
J.8S. Rippel & Co., Newark 89 


VOLGA SCHOOL DISTRICT (P. O. Volga), Clinton County, 
lowa.—BOND OFFERING.—W. L. Scott, Secretary Board of Directors, 
will receive sealed bids until 1 p. m. May 19 for $40,000 4%% school 
building bonds. Due 5 to 15 years. Prin. and int. payable in Volga. 


WACONIA, Carver County, Minn.—BOND SALE.—The $13,000 5% 
funding bonds offered on March 28 (V. 116, p. 1457) were awarded to the 
Northland Securities Co. of sneeepow at par. Denom. . Date 
April 1 1923. Int. A. & O. Due $1,000 yearly from 1926 to 1938, incl. 


WALLACE, Shoshone County, Ida.—BONDS DEFEATED.—At the 
election held on April 24 (V. 116, p. 1097) the proposition to issue $25,000 
fire station bldg. bonds failed to carry. 


WALNUT, Pottawattamie County, lowa.—BONDS VOTED.—By a 
vote of 171 ‘“‘for’’ to 103 ‘“‘against’’ the $18,000 water bond issue carried 
at the election held on April 17—V. 116, p. 1575. 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND OFFERING .— 
W. L. Crichton, County Clerk, will receive bids until 10 a. m. June 1 for 
$200,000 6% road bonds. Denom. $1,000. Date June 1 1923. Int. 
J. & D. Due $20,000 serially after 25 years. A certified check for 5% 
requis: A like amount of bonds is being offered on May 15 —V. 116, 
D. . 


89 
90 





May 5 1923.) 


— 
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WASHINGTON, St. Landry Pari 
» Ste ry Parish, La.— BOND OFFERING.—Sealed 
can will be received until 3 p. m. June 5 by August J. Muller, Mayor, for 
4,000 6% municipal bonds. Denom. $200. Date July 1 1923. : 
- semi-ann. int. (J.-J.) Se my at the Town Treasurer’s office or at the 
ational Park Bank, N. Y. City, at option of purchaser. Due on July 1 
aS follows: $400, 1924 to 1926 incl.: $600, 1927 to 1932 incl.: $800, 1933 
Fe incl.; $1,000, 1937 to 1940 incl.; $1,200, 19 ; $1,400 
+ 3 to 1945 incl.; $1,600, 1946 and 1947; $1,800, 1948 and 1949; $2,000 
50; $2,200, 1951, and $2,400, 1952. A certified check for 244% of issue 
required. The purchaser will be req to defray the cost of any legal 


ee or investigation in connection therewith that may be required 


WASHINGTON TOWNSHIP (P. O. Washin i 

N H e ©. gton), Daviess County, 
ind.—BOND SALE.—Tne $70,000 5% school bonds offered on April 28 
_— - 116, p. 1575—were awarded to the Union Trust Co. of Indianapolis 
or $71,477, equal to 102.11. Denom. $1,000. Date April 28 1923. 
Due serially from July 1 1924 to Jan. 1 1938 incl. Other 
Indianapolis, were: 

ame— Prem. | Name— Prem 

a OM” $255 00/Fletcher-American Co 11 9 
Fletcher Savings & Tr. Co_.. 538 80! seth 


WATERLOO, Seneca County, N. Y.—BOND SALE.—The $26.000 
aving bonds offered on April 30—V. 116, p. 1811—were awarded to 
herwood & Merrifield of New York, at 100.11 for 4.40s, a basis of about 


4.39%. Denom. $1,000. Date April 1 1923. Due $1,000 lv 
1 from 1923 to 1948, inclusive. * " Foarsy 8 AgTU 


WATERVILLE SCHOOL DISTRICT 
Sounte, Ohio.—BOND SALE.—The $8,000 54% school bonds offered 
on April 25 (V. 116, p. 1811) were awarded to the Waterville State Savings 
rat Co. <a oon $8 Food $0. ee ag ad a —— of about 

18%. ate Apri 3. ue $5 early on Sept. 1 from 1924 to 
1939, incl. Other bidders were: . : “ 

Name. Premium.| Name. Premium. 
W.L. Slayton & Co., Toledo__*51.20 |\Seasongood & Mayer, Cinc____21.28 
Ryan Bowman & Co, Toledo. __27.00' Detroit Trust Co., Detroit____17.00 
Durfee, Niles & Co, Toledo____11.00| 

*Conditional bid. 


WEEPING WATER, Cass County, Nebr.—BOND ELECTION.—On 
May 21 an election will be held to vote on the question of issuing $15,000 
electric light system bonds. G.H. Olive, Town Clerk. 


WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Well- 
ington), Collingsworth County, Tex.—BONDS REGISTERED.—On 
= ly 3 rs State Comptroller of Texas registered $55.000 5%% serial 
school bonds. 


Xidders, all of 


(P. O. Waterville), Lucas 


WELLSTON, Jackson County, Ohio.—BOND SALE.—The State 


Industrial Commission has purchased $31,000 5%% street impt. bonds at 
par. 


WESTFALL IRRIGATION DISTRICT, Idaho.—BONDS VOTED.— 
It Season, Wee an issue of irrigation bonds amounting to $225,000 
n voted. 


WILLIAMSTOWN, Martin County, No. Caro.—BOND SALE.—The 
$50,000 6% street impt. bonds offered on May 2 (V. 116, p. 1811) were 
awarded to Seasongood & Mayer of Cincinnati, at par plus a premium of 
$1,282 50, equal to 102.56, a basis of about 5.72%. ate May 1 1923. 
Due on May lasfollows: £2,000, 1926 to 1937, incl.; <3,000, 1938 and 1939 
and $5,000, 1940 to 1943, inclusive. 


WILMINGTON, Del.—BOND OFFERING.—Samuel J. White, City 
Treasurer, will receive bids until 11 a.m. May 15 for $150.000 4% % water, 
sewage, street, curb, sidewalk and fire hydrant bonds. Denoms. $50 and 
multiples. Date May 1 1923. Int. A. & O. Due $30,000 yearly on 
Oct. 1 from 1924 to 1928, incl. Certified check for 2% of amount of bonds 
bid for, payable to ‘“‘The Mayor and Council of Wilmington,’’ required. 
Bonds to be delivered and paid for at the City Treasurer's office at 11 a.m. 
May 29. Legality approved by Reed, Dougherty & Hoyt, N. Y. 





WINCHESTER, Randolph County, Ind.—BOND OFFERING.— 
Sealed bids will be received by Harvey E. McNees, City Clerk, until 11 a. 
m. May 18 for the purchase at not less than par and accrued int. of $25,000 
444% coupon bonds known as “School Bonds of 1923."’ Denom. $500. 
Date May 181923. Prin. and semi-ann. int. (J. & J.), payable at the Ran- 
dolph County Bank of Winchester. Due part each 6 months. 


WINCHESTER SCHOOL CITY (P. O. Winchester), Randolph 
County, Ind.—BOND OFFERING .—Sealed proposals will be received until 
11 a. m. May 18 for $75,000 444% coupon school impt. bonds. Denom. 
$500. Date May 18 1923. Prin. and semi-ann. int. (J. & J.), payable 
at the Randolph County Bank at Winchester. Due each 6 months as fol- 
lows: $2,000, Jan. 1 1930 to July 1 1933, incl.; $2,500, Jan. 1 1934 to July 1 
1936, incl.; $3,000, Jan. 1 1937 to July 1 1940, incl., and $4,000, Jan. 1 1941 
to Jan. 1 1943, inclusive. 


WINDGAP SCHOOL DISTRICT (P. O. Windgap), Northampton 
County, Pa.—BOND SALE.—On April 6 1922 the State School Retire- 
ment Board was awarded $20,000 4% % school bonds for $20,210, equal to 
101.05. Int. M.& N. Due April 6 1952. 


WINSTED, McLeod County, Minn.—BOND SALE.—The $30,000 
5% water bonds offered on April 30 (V. 116, p. 1811) were awarded to Ma- 
graw, Kerfoot & Co. of St. Paul, at a premium of $10, equal to 100.03, a 
basis of about 4.99%. Denom. $1,000. Date April 15 1923. Int. A. & 
O.15. Due April 15 1943. 


WISE COUNTY (P. O. Wise), Va.—BOND SALE.—Caldwell & Co. 
of Nashville, have purchased $40,000 544% road and bridge bonds. Date 
Mar. 1 1923. Due Mar. 1 1933. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
Our Western representative advises us in a special telegraphic dispatch 
that an issue of $98,000 444 % funding bonds has been sold to a Des Moines 
firm at a premium of $2,050, equal to 102.09. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The $40,000 5% coupon road bonds offered on April 30—V. 116, p. 1932— 
were awarded to the Citizens Trust & Savings Bank of Columbus for 
$40,007 70, equal to 100.019, a basis of about 4.99%. Date May 1 1923. 
Due $8,000 yearly on Sept. 1 from 1924 to 1928, incl. 


WOODVILLE, Wilkinson County, Miss.—BOND SALE.—On April 17 
an issue of $12,000 5% concrete sidewalk bonds was awarded to (Mrs.) W. 
V. Morris at par and accruedint. Denom. $500. Date May 11923. Int. 
M. & N. ue serially. 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
12 m. May 22 by L. A. Woodard, Clerk Board of Education, for the 
pareease at not less than par and accrued interest of $26,000 5% coupon 

uilding bonds, issued under the authority of Section 5649-4 and 7630-1 
of the General Code. Denom. $1,000. Date May 15 1923. Prin. and 
semi-ann. int. (May 15 and Nov. 15) payable at the office of the Sinking 
Fund Commission at Wooster. Due $1,000 yearly on Nov. 15 from 
1924 to 1943, except the years 1927, 1931, 1935, 1939, 1942 and 1943, 
in which years $2,000 will be due. A certified check drawn upon a solvent 
bank or trust company, other than the bidder, payable to the order of the 
Board of Education, for 2% of the amount of the bonds bid for, must 
accompany each bid. No bid will be considered unless made on the 
blank prescribed, a copy of which may be obtained by application to the 
Clerk of the Board. The proceedings for the issuance of these bonds have 
been taken under the direction of Squire, Sanders & Dempsey, bond 
attorneys of Cleveland, and their approving opinion will be furnished to 
the purchaser without additional cost. 


WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BONDS REG- 
ISTERED.—tThe State Auditor of Kansas registered $53,593 20 5% road 


hones - April 13 and $16,338 255% imptroad F.A. project 179 bonds on 
pr : 


YANKTON, Yankton County, So. Dak.—BONDS VOTED.—At the 


election held on April 17—V. 116, p. 1575—the $10,000 6% sewerage sys- 
tem extension bonds carried. 
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Requests for Quotations Solicited 
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PHILADELPHIA NEW YORK 
223-27 Chestnut St. 20 Broad 8t. 





Bids will be received by the undersigned at 
10 A. M. MAY @2ist, 1923, for the sale of 
$4,000,000.00 Harris County Navigation District 
Bonds, embracing the entire county, with right 
to reserve $1,000,.000.00 from sale; bonds dated 
April 15th, 1923, $1,000.00 each, maturing 
$130,000.00 for first five years and $134,000.00 
for next twenty-five years, interest 5%, se 
annual, coupons, payable New York and Houston. 
Financial statement furnished by H. L. Wash- 
burn, County Auditor, Houston, Texas. Certified 
check 1% of bid, usual conditions. No bid for 
less than par and accrued interest. All rights 


reserved. 
E. A. PEDEN, Chairman, 
Houston, Texas. 








$60,000 





FREDERICK, MARYLAND 





| 
| 








fund, coupon bon 


444% WATER BONDS. 


Sealed proposals will be received by oe ¥ 
White. cht Register of Frederick, aryland, 
until 7:30 P. M. MAY 16, 1923, for the whole 
or any part ef $60,000 Water Works, s 

ds, dated May 1, 1923, due 
May 1, 1953, redeemable, at the pleasure of the 
Corporation of Frederick, on or after May l, 
1943. Denominations $1, each. Interest 
4%%, payable semi-annually May and Novem- 
ber list. ax-free. <A certified check for 5% of 
the par value of bonds bid for, payable to the 
Mayor and Aldermen of Frederick, must accom- 
pany each bid. Purchaser te pay accrued in- 


terest. 
Right to reject any and all bids is reserved. 


THE MAYOR AND ALDERMEN OF 
FREDERICK, by LLOYD C. CULLER, 


JOHN T. WHITE — 
" City Register. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 





NOTICE is hereby given that the BOARD OF 
EDUCATION OF UNION FREE SCHOOL 
DISTRICT NO. 12 of the town of Amsterdam, 
county of Montgomery and State of New York, 
will receive sealed proposals at the school house 
of said district in the Village of Fort Johnson 
N. Y., until 10 O’CLOCK IN THE FORENOON 
ON THE 12TH DAY OF MAY, 1923, for the 
purchase of bonds of said district ‘each bearing 
interest at the rate of five (5%) per cent per 
annum, payable annually atthe First National 
Bank of Amsterdam, N. Y., to the holder thereof 
in New York exchange, said bonds will not be 
sold below par and will be of the following de- 
nominations, dates and maturities, namely: 

THIRTY-FIVE ee o0t Behe 

DOLLARS in One thousand ($1, Dollar 

bonds each dated November list, 1922, num- 

bered from one to thirty-five, inclusive, one 
of which bonds will mature November lst, 

1923, and one bond annually thereafter on 

the Ist day of November until November Ist, 

1948, when two of such bonds shall mature 

annually thereafter until November Ist, 1952. 

TWO THOUSAND ($2,000) DOLLARS 
in One hundred ($100) Dollar bonds, each 
dated November ist, 1922, numbered A-1 to 

A-20 inclusive, four of which shall mature 

November lst, 1948, and four of which will 

mature annually thereafter on the lst day of 

November until all such bonds have matured. 

FIVE THOUSAND ($5,000) DOLLARS 
in Five hundred ($500) Dollar bonds, each 

dated October 1st, 1922, numbered from B-1 

to B-10 inclusive, two of which said bonds 

shall mature on the 1st day of October, 1923, 

and two of such bonds shall mature ore | 

thereafter on the Ist day of October until all 
of such bonds shall have matured. 

Purchasers will be required to deposit with 
their bids in cash, by certified check or by bank 
draft, ten (10%) per cent of the amount of such 
bonds and pay the balance with accrued interest 
when such bonds are delivered; the right to reject 
4 and all bids is reserved. 

ated, Fort Johnson, N. Y., April 30th, 1923, 
BOARD OF EDUCATION OF UNION 
FREE SCHOOL DISTRICT NO. 12 
of the town of Amsterdam, county of 
aaonaqgraety and State of New York, 


ARTHUR LEPPER, 
JAMES BEAMS, o 
HOMER W. BROWN, 
Members of said Board of Education. 
CHARLES E. HARDIES, 

Attorney for Board of Education, 

No. 13 Market Street, 

Amsterdam, N 
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ZURICH IRRIGATION DISTRICT (P. O. Zurich), Blaine County, NOVA SCOTIA (Province of).—BIDDERS.—The following is a com- 
Mont.—BOND SALE.—J. R. Mason & Co. of San Francisco, purchased | plete list of the bidders for tne $2,500,000 coupon (with privilege of regis- 
$280,000 6% irrigation bonds at 90 on Mar. 31. Denom. $1,000 and $500. | tration as to principal) debentures, tne sale of which was reported in the 
Date June 15 1922. Int. J.& D. Duejl1928 to 1951. ‘Chronicle’ of April 28—V. 116, p. 1933: Seusble Pauttle 
ayable [ 


Bidders— in Can. in N.Y. 
CANADA : _— a OEP ee wd he, ——— > O03. 7 
° o at te Maceneill, Granam & Co. and the Dominion Bank- -- - a 

» its Provinces and Municipalities. | ; Ve Qo orange eg emilius Jarvis & Co., Ltd.; 
BOSANQUET TOWNSHIP, Ont.—DEBENTURE SALE.—During | . Rene T. Leclerc and George Beausoleil & Co-- .--98.217 98. 
April a block of $37,111 59 6% drainage debentures was purchased by | Gairdner, Clarke & Co. and McLeod, Young Weir & Co-98.173 
Wood, Gundy & Co. of Toronto at 103.73. Due serially, 1926 to 1938 incl. > “ as & Ve. ane o Rs — ~ Ne 98.169 
she ye 2S z } ‘* S _ c an 9 «ve 

COATICOOK, Que.—DEBENTURES AUTHORIZED.—The ‘‘Mone- | *'Kountz Bros., New York... 
tary Times”’ of April 27 reports that on April 10 the Council passed a by-law | Wood, Gundy & Co. and Eastern Securities Co., Ltd - - - -98.1! 
authorizing the issuance of $60,000 debentures. G. A. Stimson & Co., Ltd 97 


EDMONTON ROMAN CATHOLIC SCHOOL COMMISSION, Alta. United Financial Corp., Ltd., Montreal; R. C. Matthews 
—DEBENTURE SALE.—Wood, Gundy & Co. of Toronto purchased & Co., Toronto; R. A. Daley & Co., Toronto, and _ 
$40,000 6% debentures at 98.65 during April. Due 1953. sank of Nova Scotia, Toronto. -_----.---.----------- 97 .6. 


Jonnson & Ward, Dominion Securities Corp., the 
FORD CITY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT, | °°Natonal Oley Go: ate Wie, Dostana tie... 2c ca. 97. 


Ont.— DEBENTURES AUTHORIZED.—lIt is reported that a by-law au- | Dominion Securities Corp. and Dillon, Read & Co., N. Y- ------ 
thorizing the issuance of $70,000 6% 30 annual installment debentures was| A. M. Jack & Son: Kissel. Kinnicutt & Co.: W. R. 
passed by the School Board recently. Compton Co.; First National Co. of Detroit; Redmonc 
HULL SCHOOL COMMISSION (P. O. Hull), Que.—DEBENTURE| & ©0.; Estabrook & Co.; Rutter & Co.; Nesbitt, 
SALE.—The $100,000 5%% debentures offered on May 1—V. 116, fnomson & Co., Ltd., Montreal 
p. 1933—were awarded to R. C. Matthews & Co. of Toronto at 100.873, | eval Financiai Corp., Ltd., Vancouver 
a basis of about 5.45%. Other bids were: Si ame Sy £0. GBS Harte, Tora & Ve 
Wood, Gundy & Co.” 100.67|McLeod, Young, Weir & Co..99.67| ~* Successful tender. 
Gairdner, Clarke & Co-_---- --100.43|A. Jarvis & Co_.--.---------- 98.13 PEMBROKE, Ont.—DEBENTURE SALE.—An issue of $55,000 


_LA FLECHE, Sask.—DEBENTURE SALE.—On April 27 a block of | 544% debentures was sold to Wood, Gundy & Co. of Toronto at 100.61, 
$7,600 school debentures was sold to Geo. Morehouse & Co. at 100.50. during April. Due 1923 to 1953. 











MITCHELL, Ont,— DEBENTURES AUTHORIZED .—A by-law au- PRESOU’LLE PARK, Ont.—BOND SALE.—According to the ‘*Mion- 
senate the issuance of $50,000 30-year school debentures has been passed | etary Times” of April 27, Wood, Gundy & Co. of Toronto were recently 
y the Council, it is stated. awarded $20,000 6% bonds at 107.80, a basis of about 5.36%. The bonds 
MONTREAL ROMAN CATHOLIC SCHOOL DISTRICT, Que.— | 2°@ guaranteed as to principal and interest by the Province of Ontario. 
DEBENTURE SALE.—The $1,500,000 gold school debentures offered | Tenders were as follows: 
on April 30—V. 116, p. 1811— were awarded to a syndicate composed | Woced, Gundy & Co 107.80 |Macneill, Graham & Co 
a R. T. age gh Co. of Montreal and A. E. Ames & Co. and Hanson | 4- E. Ames & Co 107.59 
ros., both o oronto, at 98.27, a cost basis of 5.14%. The issue is 
for refunding purposes and bears 5% interest. Date May 1 1923. Prin. RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE vn 
and semi-ann. int. (M. & N.) payable in Montreal. Due May 1 1943. | -2#1NG.—Tenders will be received by R. J. Roney, County Clerk, until 
Alternative bids on the basis of interest rates of 5 and 514% were called. | 12 ™. May 10 for $100,000 6% registerable highway impt. bedentures. 
Bids were as follows: bk Denom. $1,000 and odd amounts. Date Apr. 20 1923. Payable in 20 
5O7 5%% annual installments from May 6 1923. 

Name— Basis Basis. SHERBROOKE, Q rrrr r . 

, eam . . nw sata = Ss ue.—DEBENTURE OFFERING.—E. C. Gatien, 
OF go o. Foe TO aera aupeness > - City Secretary-Treasurer, will receive tenders until 8 p. m. May 14 for 
Matthews & Co aaa Uethed fina eeta’ Cer & $100,000 5% debentures. Date June 1 1923. Prin. and semi-ann. int. 
Dominion Securities Nore ee ool ye? a oa as (J. & D.) payable at the Bank of Montreal, in Sherbrooke, Montreal or 
A. Jervia & Co. — Putweroksestcoecmn ; 05 23 linea Quebec. Due June 1 1943. Certified check for 1% required. 


Gairdner, Clarke & Co. and McLood, Young, Weir & Co-95.432 101.232 | —sTAMFORD TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
ee es Ge es. cd wttbiedbbbatobes ..95.4 a a Eh Oe th LO 
The Council, it is reported, has passed two by-laws, one for $25,000 deben- 
NORTH VANCOUVER, B. C.—DEBENTURE SALE.—On April 16 | tures for hydro-electric purposes and another for $22,000 for school purposes. 
three blocks of coupon debentures were disposed of as follows: aan 
$67,000 6% school debentures to the Royal Financial Corp. at 100.173. TORONTO TOWNSHIP (P. O. Dixie), Ont.—DEBENTURE OFFER- 
Denom. $1.000 and $500. Date March 3] 1923. Due | ING.—Sealed tenders will be received by J. R. Kennedy, Township Clerk, 
June 30 1948. Interest June 30 and Dec. 31. until 12 m. May 5, for $50,000 5%% ‘‘New school building for School Sec- 
9,000 5%% ig “on a to Waghorn, Gwynn & Co. at | tion No. 7’ debentures, repayable in 30 equal installments. 
at 97.23. n . $500. ate : 922. > Aug. mmRaArTETIiDE 7 
| aa ark? eee ee. Dee AN WELLAND COUNTY, Ont.—DEBENTURE SALE.—The $100,000 
12,000 5% % water works debentures to Waghorn, Gwynn & Co. at | 5%% 10-year installment highway debentures offered on April 23-—V. 
95.46. Denom. $500. Date Feb. 1 1922. Due Feb. 1 tn’ . ish o— were soe to ae + we & Co. of Toronto at 
1942. Interest F. & A. )0.772, a basis of about 5.35%. ther bids were: 
This corrects the report which appeared in V. 116, p. 1811. aaa ao rene “Je ry, ee -oe be eS 
OAKVILLE, Ont.—DEBENTURE SALE.—It is reported that an issue | 7.‘ oes — a Co. 100.47 a. 2. & we oe 
of $73,300 514% 10 and 20-installment debentures has been awarded to epee ip ea wong Nar, : el ti oS. Ameo = 20 Cor 
Aemilius Jarvis & Co. at a price of 101.09, which means an approximate | T),s;ian Geenrities C 227), ew P 
cost to the town of 5.36% eaters were as follows: Dominion Securities Corp--- 100.334 = Jarvis & Co 
Aemilius Jarvis & Co_..-_..101.09 |C. H. Burgess & Co Wood, Gundy & Co 100.328 


100.02 
Nesbitt, Thomson & Co 100.975| Dyment, Anderson & Co__..100.00 YARMOUTH, Ont.—DEBENTURE SALE.—The Royal Securities 
R.A. Daly & Co 100.37 |Municipal Bankers Corp... - 99.63 Corp. of Toronto has been awarded $380,000 5% bonds at 96.20. Due in 
Wood, Gundy & Co___-_---- 100.31 |Murray & Co____.___._._.. 99.57 25 years. Other bids were: 
A. D. Morrow & Co 100.28 |Maeneill, Graham & Co_____ 99.37 Dominion Securities Corp - - --- 95.65!Wood, Gundy & Co 5 
Gairdner, Clarke & Co_____- 100.137 | McLeod, Young, Weir & Co_ 98.37 Gairdner, Clarke & C 3|McLeod, Young, Weir & Co___95.07 
Bain, Snowball & Co 100.015} i, ee 33) 











BOND CALL BOND CALL | BOND CALL 


APRA LLLIFOIFOFOWN POP BLL IS em 


CITY OF CLEBURNE, TEXAS, NOTICE TO HOLDERS OF City of Independence, Kansas 
BONDS CALLED THERMOPOLIS, WYOMING BOND CALL. 


BONDS TO WHOM IT MAY CONCERN: 
FOR PAYMENT , Whereas, on February 1, 1909, the City of 


. , Independence, Kansas, issued a series of general 
NOTICE 1S HEREBY GIVEN to the owners | ~ : ’ +H, a 
The City of Cleburne, Texas, has called for | 2nd holders of the following designated outstand- rg By - Sn ph fy ye dg nF ye 
payment all outstanding optional bonds which | ing Bonds of Thermopolis, Wyoming, that said | One ‘Thousand Dollars ($1,000) each, bearing 
will, be aid at par and accrued interest upon | bonds are each and every one called in for re-| interest at the rate of 5 per cent per annum, due 
resennabion to the Seaboard National Bank, | demption and payment at par and accrued interest | Pepruary 1, 1939, with a reservation or option 
ew York City, provided said bonds are pre-| 0" May Ist, 1923, and that from and after said | written therein that said city might call in and 
sented not later than July 1, 1923. Any or all| date the said bonds hereinafter enumerated will! retire said bonds at any time after ten years from 
other outstanding bonds of said City ‘bearing | C©@Se_to bear interest, to-wit.: the date thereof; and | 
5% will also be paid at par and accrued interest $50,000— Water Bonds; in $500.00 denom- Whereas, the Board cf Commissioners of said 
if presented to said Seaboard National Bank for ination, dated December Ist, 1907, optional city have elected to declare and do declare said 
payment prior to July 1, 1923. December Ist, 1917, due December Ist, 1937; bonds due and payable on May 1 1923: now 
or any further information regarding said bearing 6% interest, payable annually, on therefore me , nT: - 
pouds. Be ders wie ey Commences with the a lst and numbered One to One All persons concerned are hereby notified that 
oO ‘rummer ompany, ichita, as, oa. ‘ ide as is sai | i 
Sth were iempaty Wichita, Kansas, | 7 ¢5'000—Sewer Bonds: in $1,000.00 do- | Sd ;“ty,nas, exercised, the, said option, to, reties 
CITY OF CLEBURNE, TEXAS. nomination, dated August Ist, 1911, op- | and that it will pay said bonds and interest there- 
By D. F. Howell, Mayor tional August list, 1921, due August Ist, n then d fay 1. 1923. at the fis : 
| 1941; bearing 6% interest, payable annually, | Of the State of Kansas, at the office of the State 
on ory _ one Rage mae oe a e Treasurer in the City of Topeka, Kansas, on said 
; - g5nn'oo an = ange od fored ties = fois date, one that rey on said bonds will cease 
List North Carolina optional May Ist, 1932, due May Ist, 1942; | "py'crder of The Board of Commissioners. 
earing 6% interest, payable semi-annually, ; ROWLE . 
Bond Acts for Sale 7° LS Ist, and November Ist, and num- Attest: 7. S. FOWESE, Sayer. 
Tr oO ~ ‘ ° > “Se vv ‘ - 
PAYMENT FOR SAID BONDS, will be made, Fae ne. SY SE 
Givin ti f as above provi , upon their presentation, at 
clans, Benign nelle ps Saat heats, The Bankers Trust Company, New York City, | —— — — 
officials having operas of sale, covering one 7 se International Trust Company, Denver, | 
undr and fift ond Act ° 
proetes Careline Goneral ieee ahah dap et Men a os Wor [ d Wide— 
as recently adiourned. ’ (Signed) H. E. ROTHROCK. 


A Mayor. 
Price $10.00. (Signed) SAM PETERSON, tis economic conditions affect 
oun CT K. 


RALEIGH LETTER WRITERS |‘ nell ge of pos ae probebiy 
Raleigh, N. C. Ss han 


; T “< 39 
United States and Canadian pen by pA gags 


BALLARD & COMPANY Municipal Bonds an accurate digest of this 


Members New York Stock Exchance BRANDON, GORDoy news. 












































2 Your services can be an- 


HARTFORD WADDELL nounced to these readers at 


Ground Floor Singer Butiding a moderate cost through our 


nd 
+ * e 89 
Cennecticut Securities se ehralephone Cortlandt 3183 \ advertising columns. 
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_GOTTON, GRAIN. SUGAR 40 COFFEE MERCHANTS ano BROKERS 





Chas. O. Corn Paul] Schwarz 
August Schierenberg Fram a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans a apenange 
New York Produ chan 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 

















NEW YORK - 


iete 


d’Importation et de 
N. V. M 


cFadden’s Cie. voor I 


Fachiri O.; 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
Cotton Exchange Building 


ee 


Dealers in American, , Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
coer gong coe 4 
rt en Export, Rotterdam 
John E. Casal, St. Remaonennda 59, Copenh hagen step 
Henry Zweifel, Bahnofstrasse 57 B, 
Juan Par y Cia. - | apameramat Spain 


eo. H. Mc Fadden South American Com » I Lima, P 
Geo. H. McFadden & Bro.’s Agency, Central P. c. tas 7. Geen. denen 


Zurich 



































— 
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GWATHMEY & CO. 


18-24 Exchange Place, New York! 





Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton cine 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


BOSTON, 





FENNER & BEANE 


| 27 William St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 
New York Cotten Exchange 
New Orleans Cotton Exchanges — 
New York 


Ohi 
New York Coffee & Sugar Exchange 


Louisiana Sugar & Rice Exchange 
Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 














818 Gravier St.| 











Established 1856 


H. Hentz & Co. 


22 William Street 
NEW YORK BOSTON, MASS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Oottep Exchange 
New Yerk Coffee & Sugar Exch 
New York Produce Exchange 
Ohicago Board of Trade 

Associate Members of 

Liverpool Cotten Association 


565 Congress Stree’ 


MERCHANTS 


and 


BROKERS 


60 Beaver Street 
NEW YORK 


Members _ 
OW York!Cotton Exchange 
New York|Coffee & Sugar Exchange 


“~NewjOrleans C Cotton Exchange 
. Associate Members Liverpool Cotton*Ass n 


“ee ee ® ee 
- 


Cable Address: ““WILLCRAIG, New York’”’ 








Telephone: Bowling Green 0480 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Catton Exchange 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo] Cotton Ass'n 











509 Cotton Exchange Bldg NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITIONS WANTED. 





MORTGAGE MONEY 








LOS ANGELES CONNECTION SOUGHT 


Trader, 30 years of age, Christian, with long experience in 
the investment securities business in New York City, seeks 
connection with reputable Los Angeles House. Have special- 
ized in industrial and public utility stocks and bonds. Well- 
connected here. Best references. Owing to wife’s health, 
must locate in Los Angeles. If interested, please telegraph 
Box O-4, Financial Chronicle, 90 Pine Street, N. Y. City. 

















TRADER 


Experienced bond and stock trader, Christian, 30 
years old, wishes to connect with high grade investment 
or New York Stock Exchange house. For three years 
specialized in public utilities for one of the largest 
houses in New York, handled the general trading, 
bought for the list, etc. Seek remuneration commen- 
surate with ability and a good future. Good references 
as to integrity and ability. Box L-15, ‘Financial 
Chronicle,’’ 90 Pine St., N. Y. 














_ 











WANTED 








WIRE CORRESPONDENTS WANTED 


New York Stock Exchange House transacting a listed stock 
and general bond and trading business, would like to hear from 
firms in Providence, Hartford and New Haven that would be 
interested. in having a wire connection to New York City. Ad- 
dress in confidence, Box Z-7, ‘‘Financial Chronicle,’ 90 Pine St., 
New York. 











PHILADELPHIA ’PHONE CONNECTION WANTED. 


Well known New York Bond Trading Houses specializing 
in Railroad and Public Utility Issues would like to hear from a 
Philadelphia firm conducting a trading business that would 
be interested in having a private phone to New York City. 
Address confidentially, Box O-5, Financial Chronicle, 90 Pine 
St., New York. 

















WIRE CORRESPONDENT WANTED 


Detroit house with growing private investor business in both 
stocks and bonds and having Grand Rapids connection, 
wants wire connection with New York Stock Exchange house 
having active unlisted department and wire connections to 
other cities. Can furnish considerable arbitrage business 
between Detroit and New York exchanges and have active 
unlisted trading department. 

Address in Confidence Box W-18, Financial Chronicle, 90 Pine 
Street, New York. 

















Mortgage Money 
FOR 
Manufacturers 


Meritorious Industrial Bond Issues 
Promptly Arranged. 


GAILLARD REALTY CO., Ine. 


68 William Street, N. Y¥. 

















CAPITAL WANTED. 





CAPITAL FURNISHED. 
A man past 30, with a broad experience in 
marketing securities, and having own dis- 
tributing organization: a salesman accus- 
tomed to handling salesmen and meeting 
people of means; a worker, possessing tact 
and ability—wishes te connect with an estab- 
lished concern of good standing—any line. 
Location immaterial—salary or commission— 
highest reference. Address Box F-27, Finan- 
cial Chronicle, 90 Pine Street, New York. 








POSITIONS WANTED. 
FINANCIAL EXECUTIVE 
Over twelve years of executive experience with 
Insurance, Investment Banking and Professional 
Accounting firms, having made a specialty of 
conducting investigations prior to financing, is 
available for service where real executive and 
financial problems require effective solution. 
Box F-26, Financial Chronicle, 90 Pine Street, 
New York City. 














Unlisted Traders 


A Well established investment 
security house needs two unlisted 
traders. Reply giving full informa- 
tion to R. R., P. O. Box 64, Trinity 
Station, New York. 














RAILROAD BOND MAN 


Railroad Bond Man, with broad, 
general Wall Street experience, desires 
to become associated with or join active 
firm. Address X-14, care Chronicle. 





STATISTICIAN 

Young man; college graduate; student of 
economics; thoroughly versed im money and 
finance; Wall Street experience; competent of 
organizing statistical department, desires position 
with N. Y. 8. E. or investment house. Part time 
only; hours, 4-8 P. M. Address Box L-3, 
Financial Chronicle, 90 Pime 8t., New York. 





BANK EXECUTIVE 


Desires to obtain position with larger oppor- 
tunities. Has had bread experience, is now in 
an executive position in large city but opportunity 
is limited in present cennection. In addition te 
banking and finarcial training, the writer has 
becn admitted to the Bar. Address Box B-l. 
Financial Chronicle, 90 Pine St.. New York. 








INVESTMENT MEN WANTED. 








SECURITY SALESMAN. 


SECURITY SALESMAN with 
proven ability and established 
clientele by conservative distrib- 
uting and issuing firm, members 
of New York Stock Exchange. 
_Advise as to nature and length of 
experience. All replies will be 
regarded strictly confidential. 
Address Box L-5, Financial 
Chronicle, 90 Pine St., N. Y. 




















May 5 1923.] 


a 


THE CHRONICLE 








Financial 


PAPAL PALA LAL ABAL ASL 


; ie IAM A 
A‘ PBAEFHR 


ORGANIZ&.. ON 
EN GINBSER.S 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


122 South Michigan Ave., Chicago | 


THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Polieyholders 
Good ~ a ad for persenal producers, under 


HOME OFFICE 
196-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 
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7,000,000,000 gallons of 
GASOLINE 


Gasoline is only one of the many products of 
petroleum. It is estimated that seven billion gallons — 
will be required this year. This demand requires 
constant progress in engineering and construction, 
development of refining processes and the enlarge- 
ment of present facilities. 


Some of the largest oil construction and engineering 
operations are now being carried on by this Company. 


We are pleased to consult and do preliminary 
work on prospective developments. 


re 
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a 
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THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + «= «© «+ «+ «= $2,000,000.00 
Surplas and Undivided Profits - - $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Dasediery, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 

estates, corporations and individuals, and acts as Trustee under corporate mort- 

gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M, KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assictant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. deFOREST 
WILLIAM M. KINGSLEY WILLIAM VINOENT ASTOB 
WILLIAM STEWART TOD JOHN SLOANE 

FRANK L. POLE 


FRANK LYMAN 














Mellen National Bank 


PITTSBURGH, PA. 


Ample resources, a half century of 
experience and intimate knowledge of 
Pittsburgh business conditions qual- 
ify us to provide efficient service of 
comprehensive scope for out-of-town 
banks, firms, and individuals. 


Capital and Surplus 


$12,000,000 


Correspondence Invited 
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flining Engineers 


USE AND CONSULT 
H. M. CHANCE & CO, 





The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


Mining Engineers and Geologists 
COAL AND MINERAL PROPER‘11ES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 

















THE CHRONICLE 


[ Vou. 116. 
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J.S. BACHE & CO. 


Established 1892 


ew York Stock Exchange 
eaonee Board of Trade 
ew neni, “As Cotton ange 
nd other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


——- and Sold for Cash or 





Members/@i 


on Conservative Margin 


Branch Offices 
Atlantic City 
Omaha 


Ww 
sCity Tulsa 
Private Wire Correspondents 
Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 


Oincinnati New Haven 8S ee. 
Cleveland St. Lo 


“The Bache Review” sent on a 
Correspondence invit 





Satan 
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| Fist National Compan 


Investment at Olt) 


ST. Louis 
MISSOURI 





| 
\ 
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BROAOWAY 
AND LOCUST 





: 


whigro§ A 
BONDS 
Government Municipal 


Real Estate Railroad 
Public Utility Industrial 


Write for Current List 
































Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street, aleagp 





Emery, Peck & Rockwood 


EPR Investment Securities 


208 S. La Salle Street 


CHICAGO 
Milwaukee Peoria 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 











FIRS NATIONAL #% 
BANK ye 
RICHMOND, VA. “ 
Jehn M. Miller, Jr., Pres’t. c 


Capital & Surplus 
$4.000 .0006 


Resources $30,000,000 














Penna. RR. Equip.5s, due 1925-38 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


| Financial 


Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


New Haven 
New Orleans 
Milwaukee 
Min is 


i h < 
Se. ; enti 
 ——— re oO. 
Wilmington 

Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 
Philadelphia Telephone: Locust 7270 














BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 


San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 100 Broadway 
CHICAGO NEW YORK 

















Pau C. Dooce & Co. 


~~ 


InVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6260 


tO SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 
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Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


International 


~ 


RXR OK 
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BOND DEPARTMENT 





Me. 


RLM RAS 


ARMY OR 


‘Trust Company 


reverareserve DENVER 
COLORADO 


SYSTEM 


Res ote Ay) the *y LILIES SRSA 


COMPLETE 
PRIVATE WIRE 
SERVICE « 


“orld . <JA2 "| 7 <. oe > 
x SKY A Wf : AiKKAK 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


116 S. La Salle St. 42 Cedar St. 
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CHICAGO NEW YORK 


Financial 


PPD PDA DDD DD A DD 


Illinois Electric 


Power Company | 


First Mortgage Sinking Fund 6s 
pated Aen lik Apel 1 and October 1. 
Donombeableais “$1 B00, $500 and $100. 
These bonds will be a first mort- 
gage on the 53,300 h. p. super- 
electric generating station of the 
Company. Advantageous con- 
tracts have been made for the 
sale of power to Central Illinois 
Light Co. and Illinois Power Co. 


Price 97 and Interest 
Yielding over 6.25% 





Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
lst Wis. Nat’l Bank Bldg., Milwaukee 














C. 1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Curb Market Assn. 
New York Ooffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Bosten Steck Exchanges 





Established 1870 

Dominick & Dominick 

Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Block 
CINCINNATI 


CARLISLE. PETERS & Co. 


INVESTMENT SECURITIES 
WILKINS BUILDING -1512 H STREET 
WASHINGTON - D-€ 














Municipal Bonds 


“Are Exempt from Federal Income Taxes."’ 


Yielding from 44% to 6 
Send for List, % 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St.iLoul 
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NEW YORK STOCK EXCHANGE— 
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BECORD OF STOCK SALES AND PRICES... 24 


GENERAL QUOTATIONS — INSURANCE STOCKS AND SCRIP... 45 
STEAM RAILROAD BONDS REALESTATE TRUST & LANDSTKS. 45 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 45 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


Front, Pine & Depeyster Sts., New York. 
Copyrighted in 1923, according to Act of Congress, by WILLIAM B. DANA OOMPANY, in office of Librarian of Congress, Washington, D. O. 





























THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 : . . -  $141,003,102.48 


Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities —- - © +  §98,393,518.55 
Contingency and Dividend Funds . . - 92,732,116.88 
Assets oe et ee - + 691,125,635.43 


Insurance in Force - He . . . 2,630,603,737.00 
Annuities in Force : . . 2,596,575.20 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, 

JAMES TIMPSON, - 2d Vice-Presidents 
WILLIAM A. HUTCHESON, 


GEORGE O. KEEFER, 
WILLIAM F. DIX, 
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At 


Your Service 
The Seaboard National Bank 


with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
ser'vice that is dependable, broad 
and comprehensive in its scopeand 
especially adapted to meet your 
every particular financial require- 
ment. 





THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Ten Millions 


























Paterson, BF. 3. 


First National Bank 


Statement a iClose of Business April 3 1923. 











RESOURCES— 
pF EE a eee, $3,180,780.43 
U. S. and Other Bonds_-........... 2,320,756.34 $5,501.886.77 
Cash and Balances in Banks.-..._.. $1,704,077.78 # | 
Due from Treasurer U, S........... 14,800.00 
EE ore 702,370.00 
———$—=——e $421,247.73 
fC rae eR SR 310,930.50 
Customers’ Liability Acceptances...........__.- 69,249.14 
$8,302,964.14 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,324,395.57 
Sc dundenctnebnaaisaedeidbekieadihdtinelidiad 295,997.50 
ITI iiths ines torture cnmtiieinibaenintsenenenependntnaeiinae exces 6,613,321.93 
Acceptances for Customers. ............._.-.... 69,249.14 
$8,302,964.14 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Oash 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Oash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 





OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








———_— 








The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business April 3 1923. 


RESOURCES— 
i I es ememednia 
United States bonds and certificates-_....-..-.--- 
Real estate and securities--.-.....-...-.-.--.---- 
Lawful reserve with Federal Reserve Bank------ 
Cash in vault and due from banks and bankers. 


$9,012,451 09 
2,597,280.00 
4,769,186.06 

825,496.67 
2,740,941.96 


$19,945,355.78 





LIABILITIES— 
TEES SE a Ne ne ET $1,000,000.00 
Di cipencoetinanmenemedatbnanineanaem ae 1,500,000.00 
OEE LEAL SLE TCE 408,628.01 
DT «(shi ndineacaseebedinnebiemanonnemsinn 400,000.00 
I nd. 1 ais week init @) dtd nialambiin’ alebadd ar oteine 3,551,750.00 
Dit. Kite beooeeosenneneeiaesebuadadaam 13,084,977.77 





$19,945,355.78 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. 
CLIFFORD A. 


Cashier 
SPOERL, Asst. Cashier 





SOD 


COAL #& TRON gan 


NEW YORK 


Statement at Close of Business April 3 1923. 




















RESOURCES— ; 

I eel $10,040,384.12 
Interest earned but not collected______..-..-_--_- 41,362.12 
U a i 068,212.66 
U. S. Bonds a-c Circulation_........-.........- 415,000.00 
Other Bonds and Securities.__._.__..__.- ~~ — 323°440:95 
i 2a Ea EN. TIE Se 1,163,767.92 
CM ORG BEPURNED. ..-ccoccccncccwccucccccwcce 3,969,464.04 
hy ee ee 83,020.59 

Customers’ Liability, Letters of Credit, Accept- 
DL Gs. cc ceduneiwanmaneaetndamiindaine 90,554.77 
$20,113,207.17 

LIABILITIES— 

cagtee. EE GEE CSL FR Te OREN eS: $1, 500,000.00 
a i 1,000,000.00 
Un ivided A aa eae Re oer gee: 300,585. 14 
I a 45,155.06 
Reserve for Taxes and Interest Accrued, &c_.-_- 6,864.01 
i ae a SRR A IS A eo a 6,000.00 
SNES CLEA T A, LET A LR REE 16,549,520 96 
Letters of Credit and Acceptances a-c Customers 136,082.00 








$20,113,207.17 
J. W. POTTER, President. 
DAVID TAYLOR, Vice-President WILLIAM H.JAQUITH, V .-Pres. & Cashier 
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier 
JOHN M. ROSS, Vice-President ARTHUR A. G. LUDERS, Trust Officer. 





Member New York Clearing House Association. 





2 
Tradesmens National Bank | 


Philadelphia, Pa. 





Report of Condition at the Close of Business April 3 1923. 


Quick to serve 





RESOURCES— 
Loans and Investments 


Customers Liability under Letters of Credit and 
Acceptances 

Due from Banks---. 

Exchanges for Clearing House 

Accrued Interest 

Cash and Reserve 


$16,092,466,57 
5,418,948 


you at all times 








LIABILITIES— 
Capital o< 
Surplus and Undivided Profits 
Unearned Discount 
Reserve for Interest, Taxes, &c 
Circulation 
Letters of Credit and Acceptances 
Bills Payable—Federal Reserve Bank 
Acceptances of Other Banks Sold 
Deposits 


Corn Exchange 


National Bank 
Philadelphia 


159.168.30 
13,414,636.21 
$26,101, 3.64 





OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier > 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES. LIABILITIES. 


United States Government Securities 
Loans and Investments 

Accrued Interest 

Acceptances 

Due from Banks 

Exchange for Clearing House 

Cash and Reserve 


$7 588,000.00 
48,576,150.49 
271,601.74 
1,860,770.77 
15,471,717.65 
3,034,810.52 
4,652,428 02 


$2,000,000.00 
7,791,485.00 
219,852.74 
304,536.05 
1,070,497.50 
1,985,770.77 


5,500,000.00 
2,000 ,000.00 
60 583,337.13 


$81 ,455,479.19 


Surplus and Net Profits 

Reserve for Unearned Discount 

Reserve for Taxes and Interest 

Circulation 

Acceptances 

Due Federal] Reserve Bank:— 
Loans on U.S. Government Securities_ _-_- 
Loans on Commercial Paper 

Deposits 











$81,455,479.19 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 


eee eh 


The Fourth Street National 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President G. E. STAUFFER, Assistant Cashier 
W. R. HUMPHREYS, Vice-President] A. MacNICHOLL, Assistant Cashier 





PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business April 3 1923. 


RESOURCES— : 
Loans and Discounts 
Customers’ Liability on acct. of Acceptances... 
United States Bonds----. 
Other Bonds and Securities 
Banking House and Vaults 
Due from Banks and Exchanges 
Due from United StatesTreasurer 
Cash and Due From Federal Reserve Bank 


$8,693,218.99 
523,000.00 


50,000.00 
635,004.81 


$13,593,909.33 





,000,000.00 
555,177.06 
L42,500.00 
983,600.00 
300,000.00 
523,000.00 
65,262.88 
9,024,369.39 


$13,593,.909.33 


Undivided Profits 

Reserves for Taxes and Interest-. 

National Bank Notes Outstanding-- 

Reserved for Depreciation of Securities 
Acceptances Executed for Customers 

Reserved for Depreciation of Building & Vaults- - 
Deposits 








ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





$1,000,000.00 | 
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THE 
Merchants National Bank: 














“Rush!” 


in our Transit Department, speed is paramount. 
and “‘Rush!’’ is a standing order. 


This Department has twenty-six alllee—the twenty- 
six railroads that radiate from Saint Louis to 
North, East, South and West. And we have mali 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 
Resources more than $75,000,000.00 





























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES 
Loans and Investments 
Banking House and Office Building 
Due from Banks 
Cash and Reserve 
Exchange for Clearing House 
Interest Earned Uncollected 
Liability under Letters of Credit 


1 500,000.00 
14,853 ,635.87 
5,154,443.05 
6 466,861.81 
254,623.14 
4,187.57 


$47 ,646,349.15 | Capital 





$75,880,100.59 





LIABILITIES 
$2,000,000.00 
4,500,000.00 
894,298.13 
4,187.57 
174,119.17 
126,870.62 
68,180,625.10 


$75,880,100.59 


Surplus 
Undividend Profits 
Letters of Credit 


Reserved for Taxes, etc 
Deposits 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Vice-President and Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


HENRY TATNALL J 
J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY MORRIS L. CLOTHIER 
EFFINGHAM B. MORRIS Cc. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE PERCY C. MADEIRA 
A. HARRIS 


. A, S, JR. 
JOHN HAMPTON BARNES 


CHARLTON YARNALL ARTHUR W. SEWALL 
Ww. W. E LEWIS LILLIE 

, JAY COOKE 
EDWARD F. BEALE G. H. FRAZIER 
DANIEL B. WENTZ 8. E. HUTCHINSON 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


NORMAN JAMES 

SAMUEL M. SHOEMAKER, 
ELISHA H. PERKINS, 
HOWARD BRUCE, 
ROBERT GARRETT. 





AN P. SPAMER, 2d V.-Pres. GEO. B. GAMMIE, Treasurer. 
H. pe E, 3d Vice-President C.R. TUCKER, Asst. ‘ 
JOSEPH B. KIRBY, 4th Vice-Pres. JOHN W. BOSLEY, Asst. Treas. 





Merchants N alaaak Bank 


WORCESTER, MASS. 


Statement at Close of Business April 3 1923. 


Ae s Chine : 

oans an scounts 19,921,615.98 
Bonds and Securities 349,344.26 
Banking House 2,848.4 
Other Real Estate. ........._.. ai 126,940.03 
United States Government Securiftes 
Credit Granted on Acceptances 
Cash on Hand 

Treasury 


3,728 997.13 
$29,308,998.67 


$1,500.000.00 
1,281.028.82 
368,644.86 





LIABILITIES— 
EEE ee ee ae 
Surplus and Undivided Profits... ____.. 
Acceptances for Customers---............-----.- 
Rediscounts with Federal Reserve Bank 
Acceptances of Other Banks Sold Ww —....._____ 
ARO AL LALLA LTT ITI 


),000 00 
wore 
Deposits 


0,800. 
1.939.82 
$29,308,998.67 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. A. DRURY, President 
. A. EVANS, Vice-Presid 
j > C N, Vice-Presiden 
y $ 
H. M. ABBOTT, Vice-President 
H. 8S. BOWKER, Vice-President IOHN 
H. BR. McINTOSH 
O. R. LANDRY, Oredis 


Collections on all New England 
Received on Favorable Terms. 











Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business April 3 1923. 


RESOURCES— 
Loans and Discounts 
Overd rhty 
Bankins 
United 

















ds 
Stock Federal International Banking Co 
Revenue Stamps 
5% Redemption Fund 
Furniture and Fixtures 
Customers’ Liability Account of Acceptances. --- 
Customers’ Liability Account Guaranteed Let- 
ters of Credit 
Other Real Estate 
Federal Reserve Bank Stock 
Cash and Due from Banks 














$16,671,155.92 


$600,000.00 
14 
.00 
2.63 
04.00 
0.00 
1,298.50 

13,804,971 65 
$16,671,155.92 


LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Reserved for Taxes 
Dividends Unpaid 
Acceptances Executed for Customers 
med Ny Credit Issued Under Our Guarantee-- 
eposits 




















K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
E. E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Cashier 
Ww. M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier 
R. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier ©. W. BRASELTON, Asst. Cashier 


Aflanta, Ga 


Atlanta National Bank 


Statement at Close of Business Apri! 3, 1923. 
RESOURCES— 


Loans and Discounts 
United States Bonds and Treasury Certificates. 
Other Bonds and Stocks 
Banking H 
Furniture and Fixtures 
Other Real Estate 
Federal Reserve Bank Stock 
po toate Liability Letters of Credit 
Due from Banks and U. S.°* Treasurer -_--.- 


$19,037 ,240.48 
2, 126,000.00 
336,404.52 


33, 
7,433,620.28 
$30,218,803 .75 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserve for Taxes and Interest 
Circulation 000,000.00 
Letters of Credit 133,780.59 
Rediscounts 450,000. 
25,618,850.61 


$30,218,803 .76 








OFFICERS 


. F. MADDOX, President R. B. CUNNINGHAM, Cashier 
. FLOYD, Vice-President . B. DeSAUSSURE, Asst. Cashier 
DONOVAN, Vice-Pres. . STILLMAN Asst. Cashier 
. PEEPLES, Vice-President IDERSON, Asst. Cashier 
. KENNEDY, Vice-President . SMOAK, Asst. Cashier 
. ALEXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 


DIRECTORS 


. B. 

.L. PEEL 

.V. RAINWATER 

J. SPALDING 

LBERT E. THORNTON 
. Y¥. TUPPER 











The Corn Exchange National Bank. 


OF CHICAGO 


STATEMENT AT CLO 
RESOURCES. 


$53,527,179.11 
21,546,931.18 


Time Loans 
mand Loans 


United States Bonds and Treasury Notes 
Other Bond 

New Bank Building : 

Stock in Federal Reserve Bank 

Customers’ Liability on Letters of Credit and Ac« 
» ceptances 

Cash oa Hand and Checks for Clearing 





$75,074,110.29 


"450,000.00 
568,103.13 
$5,547,343.70 


9,192,033.16 
13,247,137.18 


se 
Due : om Federal Reserve Bank. ---_-_-_-_- 
Due from Other Banks 





27,986,514.04 
$121,826,496.01 





SE OF BUSINESS APRIL 3 1923. 


LIABILITIES 


ERS SS ee ea eS, A ea ee ee aa 
a 
RS ER NL eS ie EN Ae ee we 
Dividends Unpaid aa 
Reserved for Taxes-- : 

Liability on Letters of Credit and Acceptances 
Unearned Interest : 

Due to Federal poarve Bank Secured by Obligations 


of the United 
Deposits! Banks a Bankers $31,480,914.45 
61,.738,714.46 


{Individual - - 
93,229,628.91 





























$121,826,496.01 


OFFICERS 


EDMUND D. HULBERT, President 
SHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Vice-President 


ERNEST A. HAMILL, Chairman of the Bowe 


DWARD F. SCHOENECK, Cashier 
i. * E. GARY, Asst. Cashier 
J. A. WALKER, Asst. Cashier 
HUGH J. SINCLAIR. Asst. Cashier 
C. RAY PHILLIPS, Asst. Cashier 
FRANK F. SPIEGLER, Asst. Cashier 
WILLIAM E, WALKER. Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 

C. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 


FOREIGN EXCHANGE 


CLYDE M. 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 


CARR 


LETTERS OF CREDIT 


CHARLES H. 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


HULBURD J. H. SELZ 
ROBERT J. THORNE 


CHARLES H. WACKER 


CABLE TRANSFERS 





(eC 
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REVIEW OF APRIL. 

Unquestionably the most noteworthy feature in 
April was the further wage increases, this being part 
of the continued revival of trade and its spread to all 
branches of industry. The month of March had been 
distinguished in much the same way, as noted in our 
review of that month, but during April the move- 
ment became almost contagious. Wage increases in 
one trade formed a plausible pretext for demands in 
another, and as labor undoubtedly was scarce—that 
is, the demand for it was greater than the supply— 
employers were virtually helpless where the em- 
ployees unitedly insisted on an increase as the alter- 
native to quitting work. The truth is, many employ- 
ers did not wait to be asked. As manufacturers 
had their books filled with orders, and really had 
more business than they could attend to, interrup- 
tion or stoppage of production was certain to be 
a costly affair, and employers everywhere recognized 
that fact, and in the conduct of their affairs acted 
accordingly. The trouble lay not only in the circum- 
stance that by reason of the activity of business pro- 
duction in manufacturing lines was being prosecuted 
on an unprecedented scale, affording full employment 
to the wage-earning classes, but that the supply of 
common labor from abroad, which had been available 
in almost unlimited extent in past periods of busi- 
ness activity, was now in large measure shut off, ow- 
ing to the provisions of the immigration law restrict- 
ing the entry into the United States of immigrants 
from any country to 3% of the number of such na- 
tionality resident in the United States in 1910, accord- 
ing to the Census. It was common labor particularly 
that was in short supply and it is that class of labor 
that is always drawn largely from abroad, since the 











American laborer in his restless ambition quickly 
advances and enters the ranks of the skilled artisan. 
Because of the insufficiency of the lower grades of 
labor there was competitive bidding for it, and this 
had a two-fold aspect. Not only did one trade seek 
recruits in another trade, but both trades had to keep 
their bodies of such labor satisfied and contented by 
wage concessions and otherwise, so that these bodies 
of workers might not succumb to outside temptations 
and go elsewhere, leaving the last state of the manu- 
facturer worse than the first. Such a situation made 
increases in the price of common labor inevitable. In 
turn the rate for common labor could not rise with- 
out bringing advances in the scale of pay of all the » 
higher ranks. Thus the movement became general 
and progressive, and manufacturers recognized the 
fact and were governed accordingly. Resistance was 
useless, if not impossible. As a matter of fact, as 
already indicated, a quite general disposition devel- 
oped on the part of employers, large and small, to 
forestall possible demands for higher wages. The 
logic of the situation pointed that way, and it seemed 
ordinary business acumen to accept it. 

It follows that many of the wage advances of the 
month were voluntary, rather than forced. Those 
who acted thus felt that it was only a matter of a 
short time before an increase would have to be 
granted anyway and delay might not only bring an 
insistent demand before long for an increase, but 
in the meantime some of the employees might drift 
away, perhaps never to return—which meant that 
the concern would lose a part of its force at a time 
when it was urgently in need of additions to it. 
These were apparently the considerations which in- 
fluenced the management of the United States Steel 
Corporation in announcing a further increase in the 
scale of pay for its employees, after having made an 
increase as recently as the previous September. And 
the Steel Corporation’s action in that respect easily 
stands as the most conspicuous of the wage increases 
of the month. At the very beginning of April the 
Fall River Cotton Manufacturers’ Association, which 
only ten days before had declined most emphatically 
to accede to a demand for a 15% increase from the 
operatives and had presented an apparently incon- 
trovertible array of statistics, derived from the books 
of the companies, in support of their contention that 
no increase at all was warranted, and none could be 
g anted, completely reversed its position and offered 
a 1214% increase, which was accepted, the manufac- 
turers yielding because no alternative appeared to 
be open by reason of the situation above outlined. 
Indeed, it had become apparent to these manufactur- 
ers within a very few days after their original action 
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the previous month, in refusing flatly to consent to 
any increase, that they could not hold out alone 
against the prevailing upward tendency, while the 
rest of the manufacturers in the textile trades were 
yielding compliance to it and even speeding it along. 
It will be recalled that the American Woolen Co. had 
on Mar. 21 announced wage advances of 1214% to 
its 36,000 employees, effective April 30, and that 
other concerns in the New England textile manufac- 
turing industry, not only woolen and worsted mills 
but also cotton mills, had followed with increases of 
10@1214%. The Fall River Cotton Manufacturers’ 
Association, when on Mar. 23 it turned down the de- 
mands of the operatives, had requested the Textile 
Council (representing the different bodies of opera- 
tives) not to engage in a strike pending a further 
conference with the manufacturers, the date sug- 
gested for this conference having been April 20, and 
the proposal having been accepted at meetings of the 
textile workers on Sunday, Mar. 25. So the manu- 
facturers were insured against the possibility of a 
strike until that day at least. Nevertheless, seeing 
the way things were drifting, they arranged on Mar. 
29 with the Textile Council for a conference on Mon- 
day, April 2, instead of on April 20, the date origin- 
ally fixed. It was at this conference on April 2 that 
the Manufacturers’ Association made their proposi- 
tion of giving an increase of 1214%. Simultaneously 
they gave out a statement indicating the considera- 
tions which had influenced them in so radically re- 
versing their previous action. The statement pointed 
out that a large number of cotton mills throughout 
New England had agreed to increase wages, to take 
effect on Monday, April 30, and that the Fall River 
manufacturers realized that if they wished to run 
their mills after that date they would have to follow 
the example thus set, no matter what business con- 
ditions in Fall River might be. They wanted it dis- 
tinctly understood, however, that in making their 
offer of a 1214% increase, also effective April 30, 
they could not modify in any degree the statements 
made on Mar. 25, when they had declined to grant 
any increase whatever. A few of the Southern mills, 
with which New England cotton manufacturers come 
so sharply into competition, had, it was true, an- 
nounced advances of 10%, but this meant much less 
increase in costs to them than would a similar ad- 
vance in New England. The Fall River manufactur- 
ers felt that the industry was in sore need of the will- 
ing and hearty co-operation of the employees and 
the sympathetic interest of the community, all of 
whom as well as the manufacturers are dependent 
upon the success and prosperity of the mills. They 
made the offer of a 12144% increase with the sincere 
hope that the action would prove to be the best for 
the future welfare of the city, and pointed out that 
honest and efficient service on the part of the em- 
ployees for the wages agreed upon would contribute 
much towards the prosperity of both employer and 
employee. On April 5 the labor unions comprising 
the Textile Council in Fall River voted to accept the 
12144% increase. A comparatively small number of 
Fall River workers—the doffers—had asked for a 
2914%, increase but this was altogether ignored. 

In the steel trade the announcement of higher wage 
scales by the U. 8S. Steel Corporation, in the manufac- 
turing establishments of the subsidiary companies, 
came suddenly and rather unexpectedly. The step 
presumably reflected recognition of prevailing condi- 
tions regarding wages in their bearing on the steel 
trade. The announcement came on Monday, April 9, 
and was apparently authorized or directed by Judge 
Elbert H. Gary, Chairman of the Board of Directors 
of the Corporation, while on board the steamer 
“Mauretania” returning home (by radio message, 
newspaper accounts said), after a trip abroad, the 
steamer arriving here April 13. The official an- 
nouncement simply said that it had been recom- 
mended to the presidents of the manufacturing sub- 
sidiary companies that the wage rates of day labor 
at their plants be increased about 11% and that 





other wage rates in the manufacturing class be 
equitably adjusted, to become effective April 16. 
This brought wages per day of 10 hours up to $4 from 
$3 60, the basis fixed the previous September, when 
there was a 20% increase over the $300 per day 
scale fixed in August 1921 in the series of wage re- 
ductions that marked the intense depression that 
characterized the steel trade during 1921. All the 
large outside steel concerns almost immediately 
followed the action of the Steel Corporation, and it 
appeared that some of the smaller producing units 
had previously announced an increase of about the 
same amount, advancing common labor from 56 cents 
an hour to 40 cents an hour, with corresponding ad- 
justments in the pay of other classes of labor. 

The condition of the iron and steel trades remained 
very much as before, production continuing on a pro- 
digious scale, but there was modification in prevail- 
ing tendencies to this extent, that there was a sub- 
sidence of the feverish placing of orders for the fu- 
ture, in anticipation of expected wants, which had 
previously characterized the steel market for a long 
time and the paying of premiums to secure spot de- 
liveries gradually disappeared. The “Iron Age” in 
its issue of April 12 said that consumers as a rule 
were now better suppled with steel than for some 
time past, but that there were manufacturing plants 
which were not receiving material as fast as needed 
and with these jobbers were doing a larger business, 
the additional comment, however, being made that 
important buyers were covered so well ahead that 
the question of paying the prevailing high level prices 
on any considerable amount of steel did not have to 
be faced. On the whole the steel market reflected 
a conservative attitude on the part of both buyers 
and sellers. The larger producers considered that 
prices were high enough, and with capacity engaged 
well ahead it was evident that premium prices could 
only apply to a small fraction of current output. In 
its issue of April 26 the “Iron Age” said that high 
production, continued pressure for deliveries and 
sustained consumption of steel in all manufacturing 
lines, continued to be reported from every district. 
There was agreement also in the statement that buy- 
ing had diminished because many users of steel had 
their supply bought for three to six months ahead 
and because the leading mills, especially those roll- 
ing the heavier products, were sold up well into the 
third quarter. With reference to the price situation 
the “Age” then said: 


Certain price advances just made by the Steel Corporation do not mean 
that demand is outrunning supp!y. Some of these new prices are still below 
the so-called premium prices independent producers have been getting for 
early delivery material. 

In advancing standard and oil country pipe $4 a ton, as of April 19, the 
Steel Corporation was followed by various independent mills. In putting 
wire products up $2 a ton, or to 2.75c. for plain wire and $3 a keg for nails, 
the Corporation followed the independents. It has put bars to 2.40c. and 
plates and shapes to 2.50c., Pittsburgh, and has advanced these products to 
2.50c. and 2.60c., respectively, at Chicago—an advance of $2 a ton. 

One more advance is likely to come this week when the Steel Corporation 
will name sheet and tin plate prices for the second half of the year. The 
new basis for tin plate may be $5 50 per box [this was the price actually 
announced later.—Ed.], whereas $6 has been the market lately for prompt 
delivery. 

There is evidence of stabilizing effort by steel companies to prevent infla- 
tion of railroad costs. Recent sales of rails at $43 for delivery in late fall 
have been taken as indication that the rail price will not go higher, even 
though low in relation to other products. 

Semi-finished steel for early delivery is still scarce, but not quite so hard 
to get, as indicated by recent sales of billets at $45 and of sheet bars at $46. 
Second quarter contract allotments of semi-finished steel to regular custom- 
ers have been made in some cases at $40 to $42 50. 

The American Sheet & Tin Plate Co., on April 24, announced its sheet prices 
for third quarter. They are 3.85c., base, for black; 5c., base, for galvanized ; 
5.30c., base, for long ternes; 5.35c., base, for automobile body stock (No. 
22 gauge), and 3c., base, for blue annealed. These prices represent advances 
of $7 to $8 per ton over the schedules set up Feb. 26, but are $10 to $13 a 
ton over the prices first named for first half of 1923 contracts. Whether 
considered from the Feb. 26 scale or the earlier ones, the latest prices rep- 
resent the largest advance ever made at one time by the leading interest. New 
extras for size and quantity also have been adopted, which further increase 
prices of a number of unusual sizes, the aim being to avoid such business, 
while small lots of a size also will cost the buyer more. There is some talk 
of quoting two bases on blue annealed sheets, one for No. 12 gauge and 
lighter and another for No. 10 gauge and heavier. Some of the independents 
who make a practice of selling ahead will probably adopt the prices of the 
leading interest, but so long as orders can be obtained, others will continue 
their present policy of selling only for brief periods. The prompt delivery 
market is little if any easier than it has been, because the Steel Corporation 
prices are for third quarter tonnages and few of the independents have much 
tonnage for delivery promptly. We still regard the early delivery market as 
quotable from 4c. to 4.25c. for black, 5.25c. to 5.50c. for galvanized and 
3.25c. for blue annealed. 








May, 1923.] 


MONTHLY REVIEW 9 








Copper prices reacted after the sharp advance in 
March. While inquiries continued good in certain 
quarters, more especially bv telephone interests, it 
was noted on the other hand that, owing to labor 
shortage, consumers had not been able to use all the 
copper they had bought for the month of April and 
this exercised somewhat of a depressing effect on the 
market. Lake copper was down to 165<¢. per Ib. at 
the close of April from 173c. at the end of March, 
and electrolytic copper commanded only 16%¢c., 
against 1714¢c. Lead at New York moved down from 
8.50c. to 7.75¢e. Tin reacted even more sharply than 
the other metals, straits at the end of April being 
down to 4434c¢., against 4814¢. at the close of March. 
Oil prices declined all around and gasoline prices 
were cut in every direction. The downward move- 
ment the latter part of the month became very gen- 
eral and very pronounced. While Pennsylvania 
crude petroleum was down only 25c. per barrel, from 
$4 to $3 75, there was a cut of 35c. per barrel in Som- 
erset light and Cabell, and all grades of Oklahoma, 
Kansas and north Texas were sharply cut, Mexia 
dropping from $2 2/9 to $190. Gasoline prices were 
very weak and the latter part of the month there was 
a general cut of a cent a gallon in addition to larger 
or smaller previous declines. Stocks were heavy, 
and though demand was large and increasing, as is 
always the case at this season of the year, it was not 
fully up to expectations. There were some reduc- 
tions also in kerosene, but much more moderate. 

Among the other important wages advances was 
an increase of approximately 10% granted on April 
13 to the workers in the Chicago meat packing plants. 
It was computed that this increase would affect 200,- 
000 packing employees throughout the U. 8. The deci- 
sion to make the increase was reached by representa- 
tives of the management and of the workers func- 
tioning by means of plans in vogue at the Armour, 
Swift, Morris, Wilson and Cudahy plants, and 
known as “industrial democracies.” It was pointed 
out that the system of employee representation, as an 
alternative to trade unionism, received its first trial 
in November 1921, when the plant assemblies voted 
a wage reduction of 10%. The representation plan 
was assailed at that time as a device for reducing 
wages. Where this system prevails, all labor mat- 
ters connected with the plants are handled by plant 
assemblies, conference boards or employees’ repre- 
sentatives’ committees connected with each of the 
plants and composed of an equal number of execu- 
tives and employees, the employee representatives be- 
ing elected by popular vote of the plant workers. The 
action of the packing house councils at Chicago fol- 
lowed negotiations so quietly conducted that the first 
public intimation of an upward readjustment of 
wages was the announcement that it had been voted. 
In addition to the average increase of 10% in wages, 
the plant assemblies also agreed on vacations with 
full pay, or extra pay at the usual rate if the worker 
chooses to remain at work during his vacation period. 
The wage scale is based on a 54-hour week, with over- 
time after 10 hours in any one day. to be paid for at 
the rate of time and a half. For Sundays and holli- 
days double pay was promised. The increase at Chi- 
cago was followed by increases at other packing cen- 
tres throughout the country. 

In articles of food there was a further noteworthy 
rise in the price of sugar, both raw sugar and refined, 
wholesale and retail, notwithstanding desperate ef- 
forts on the part of the Government and others to 
check the upward course. The U. 8S. Tariff Commis- 
sion which in March had been directed to make an in- 
quiry into the question reported to the President that 
the higher prices which had become such a striking 
feature were “due to causes not connected with the 
American tariff.” They added that “on the rapidly 
rising sugar market in the United States which was 
witnessed after Jan. 27 of this year price factors 
other than the tariff have been controlling.” The 
Tariff Commission’s report was made public on April 
19 and on the same day, quite unexpectedly, there 





came the announcement that the U. S. Department 
of Justice had filed a petition in the U. 8. District 
Court in New York for an injunction against the New 
York Coffee and Sugar Exchange, Inc., and the New 
York Coffee and Sugar Clearing Association, Inc., 
and 23 members representing the two organizations. 
The Government asked that the defendants “be per- 
petually enjoined from entering into, or permitting 
to be entered into, any transactions on said exchange 
or elsewhere involving, or purporting to involve the 
purchase, sale and delivery of sugar unless the per- 
son purporting to make such sale has in his possses- 
sion, or under his control, a supply of sugar adequate 
to meet the requirements of such transaction and the 
person purchasing or purporting to purchase shall 
in good faith intend to buy and pay for such sugar 
and accept delivery as soon as same can be made.” 
In other words, the Government sought to prevent 
dealings in futures, which did not involve actual 
transfer of sugar, it looking upon such dealings as 
purely s}:eculative operations and the cause of the 
rise in price. In its petition the Government alleged 
that the operations of the defendants “inevitably re- 
sult in the establishment of prices for raw and re- 
fined sugar, which are wholly speculative and artifi- 
cial, without proper regard for the conditions which 
but for said unlawful operations would control 
prices.’ ’ The Government also contended that “said 
Exchange and Clearing Association serve no legiti- 
mate or useful purpose in the marketing in inter- 
State and foreign commerce of the United States, of 
raw and refined sugar”; it charged that “they exist 
only as a means of contracting and speculating with 
reference to supplies of sugar which in many cases 
do not exist.” 

The first effect of this action of the Government 
was to cause demoralization in the commercial mar- 
kets and depression on the Stock Exchange and to 
precipitate a sharp break in the price of sugar itself. 
From the break it appeared that the Government had 
accomplished its purpose, but the lowering of sugar 
prices proved only temporary and soon the upward 
movement was resumed, though at the close of the 
month some reaction occurred. The main basis for 
the rise appeared to be found in the circumstance 
that the early estimates of the size of the Cuban crop 
proved to be fallacious and had to be repeatedly re- 
duced—the estimate of Himely, usually accepted as 
a good authority, having been cut from 4,100,000 tons 
to 3,735,000 tons. Cuban raw sugar from 5144@)%e. . 
at the beginning of the month steadily advanced un- 
til on April 26 the quotation was 6%4c.; the price 
April 30 was 614@63¢c. The wholesale price of re- 
fined sugar advanced to 10.00@10.25c., and that was 
the range on April 30. At the close of March the 
range was 8.70@9.00c. 

Coffee prices continued downward and No. 7 Rio 
April 30 was quoted 1114¢., against 124%c. Mar. 51. 
In milk prices in this city a reduction of le. a quart, 
beginning May 1, was announced on April 23 by the 
Dairymen’s League Co-operative Association, repre- 
senting the farmers, and the retail milk distributers 
made a corresponding reduction. Grain prices, on 
the other hand, ascended to higher levels, though 
with a sharp downward reaction at the close, the rise 
being predicated mainly on unfavorable reports re- 
varding the growing winter wheat crop. The report 
of the Agricultural Department at Washington 
showing the condition of winter wheat on April 1, 
was issued April 9 and made the average condition of 
winter wheat 75.2% of a normal, against 78.4 on 
April 1 1922, 91.0 on April 1 1921 and 84.1, the aver- 
age for April 1 for the previous ten years. Moreover, 
during April the weather was generally too cool and 
unfavorable otherwise. At Chicago the May option 
for wheat rose from $1 1914 April 3 to $1 27144 April 
26, with the close April 30 at $1 2214. The July op- 
tion moved up from $1 1654 April 3 to $1 25% April 
26, with the close April 30 $1 2214. Corn also expe- 
rienced a sharp rise, the May option advancing from 
7354¢. to S2e., with the close April 30 80%¢c¢., and 





MONTHLY REVIEW 


fVou. 116. 








10 


the July option from 7614 to 83%, with the close 
8214¢. The May option for oats in Chicago, which 
displayed less strength than the other grains, ranged 
between 4414c. April 3 and 46lc. April 12, but 
dropped to 4334¢. April 30. July oats fluctuated be- 
tween 4414c. and 4714c., and closed at 45%¢c. 

Cotton fluctuated rather irregularly. It tended 
upward the early part of the month, and middling 
upland spot cotton in this market from 28.85 Mar. 29 
rose to 30.05c. April 5. It held steady close to this 
figure for several days, then weakened and received 
a sharp blow from the action of the U. 8S. Government 
in seeking to enjoin dealings in futures on the Sugar 
Exchange. The result was that by April 21 the price 
was down to 27.30c. Quick recovery followed, how- 
ever, and April 27 saw the price back to 29.05c. 
A renewed break at the close left the price April 50 
27.85c. Print cloths at Fall River were marked down 
April 2 from 8c. to 8l4c., on April 17 to 8%¢c., and 
on April 20 to 814c. Rubber prices further declined 
during April, and April 30 the quotation for first 
latex crepe and ribbed smoked sheets for spot deliv- 
ery was 3134@32c., against 34c. at the end of March 
and 3614¢. at the close of February. 

Offerings of new securities during April were 
again on a large scale. The biggest single offering 
of the month was $75,000,000 10-30-year Federal 
Land Bank 414% bonds brought out by a syndicate 
of bankers headed by Alexander Brown & Sons of 
Baltimore at 10014 & int., to yield about 4.45% to the 
red. date 1933 and 414% thereafter to red. or matu- 
rity. In addition to this flotation new railroad is- 
sues were numerous. Kuhn, Loeb & Co. announced the 
sale of $14,003,000 Illinois Central RR. 5% equip. 
trust certif., ser. “J,” at prices to yield 5.20%. A 
group of bankers brought out $8,550,000 Chicago 
Rock Island & Pacific Ry..5% equip. trust certif., 
ser. “L” at prices to yield 5.40% and 5.25%, 
according to maturity. J. P. Morgan & Co. and 
Kuhn, Loeb & Co. headed a syndicate which sold 
$7,875,000 Chesapeake & Ohio equip. trust 5% cer- 
tifs., ser. “U,” at prices to yield 5.30%. E. H. Rollins 
& Sons headed a syndicate which offered $30,000,000 
Illinois Power & Light Corp. 1st & ref. mtge., ser. 
“A,” 6% bonds at 9814 & int., to yield about 6.10%. 
Drexel & Co. and Bonbright & Co., Inc., sold $14,- 
000,000 1st mtge. 6% bonds, ser. of 1923, of the Pub- 
lic Service Electric Power Co. at 971% & int., to yield 
about 6.20%. <A group of bankers brought out $10,- 
000,000 General Petroleum Corp. 5-yr. 6% notes at 
971% & int., to yield about 6.60%. An issue of $10,- 
000,000 7% pref. stock of Inland Steel Co. was sold 
by Kuhn, Loeb & Co. at $104 50 per share, plus ac- 
crued divs., to yield 6.70%. Kuhn, Loeb & Co., the 
Guaranty Co. of N. Y. and the Bankers Trust Co. dis- 
posed of $10,000,000 American Smelting & Refining 
Co. Ist mtge. 6% bonds, ser. “B,” at 9914 & int. 
$8,000,000 Certain-teed Products Corp. 1st mtge. 
614% serial bonds were offered by S. W. Straus & 
Co. at par & int., to net 644%. Bankers offered $7,- 
900,000 6% serial bonds, ser. “B,” of the Union Oil 
Co. of Calif. at prices to yield 6.28% to 5.74%, ac- 
cording to maturity. An issue of $6,000,000 7% cum. 
pref. stock of the Public Service Electric Power Co. 
was brought out by Bonbright Co., Inc., at $98 75 & 
accrued divs., to yield 7.10%. The Equitable Trust 
Co. of N. Y. disposed of $5,000,000 Federal Sugar 
Refining Co. 10-yr. 6% bonds at 98 & int., yielding 
over 6.25%. $4,750,000 7% cum. pref. stock of the 
Archer-Daniels-Midland Co. was offered by bankers 
at $98 per share and accrued divs. 

Dividend announcements during April continued 
to reflect the country’s increasing industrial activity 
and the continued improvement in nearly all lines of 
trade. American Stores Co., Phile., declared a 700% 
stock div. on its com. stock. A stock div. of 10% was 
declared on Valvoline Oil Co. com. stock. <A stock 
div. of 33 1-3% was declared by the Westmoreland 
Coal Co. In addition to the regular quar. div. of 
50c. a share, Phillips Petroleum Co. declared an ex- 
tra cash div. of $1 per share and a stock div. of 50%. 








The quar. div. on Fajardo Sugar Co. com. stock was 
raised from 114% to 214%. Union Oil Co. of Calif. 
raised its quar. div. from $175 to $1 80 per share. 
Divs. were resumed by the Cerro de Pasco Copper 
Corp. and the Iron Cap Copper Co. Initial divs. 
were declared on National Dept. Stores, Inc., lst & 
2nd pref. stocks. The monthly div. on Seaboard Oil 
& Gas Co. was raised from 214 to 3 1-5 cents per 
share. Standard Gas & Elec. Co. declared an initial 


‘quar. div. of 6214 cents per share on com. Eastern 


Mass. St. Ry. declared an initial div. of 214% in cash 
on the adjustment stock. Checker Cab Mfg. Co. de- 
clared an initial div. on the class “A” partic. stock. 
Columbia Gas & Elec. Co. raised its quar. div. rate. 
Quar. divs. were raised from 50c. to 75c. per share by 
the Martin-Parry Corp. Stewart-Warner Speed- 
ometer Corp. raised the quar. div. from $150 to $2 
per share, and in addition paid an extra div. of 50c. 
per share. Fort Dodge Des Moines & Southern 
Ry. resumed divs. on pref. Com. divs. were resumed 
by Washington Ry. & Elec. Co. An initial div. of 75c. 
per share was declared by Auto-Knitter Hosiery Co., 
Inc. Black & Decker Mfg. Co. resumed divs. on com. 
Pref. divs. were resumed by Brompton Pulp & Paper 
Co., Ltd. Household Products, Ine., declared an ini- 
tial div. of 75c. per share. Inland Steel Co. increased 
its com. div. and paid an initial quar. div. of 134% on 
the pref. stock. Ahmeek Mining Co. raised its div. 
from $1 to $1 50 per share. 

The stock market experienced severe depression 
during April and suffered a large and general de- 
cline in prices. While the shrinkage was not con- 
tinuous, there were several periods of distinct weak- 
ness. A severe break occurred in the early days and 
an even worse break on the closing day, Monday, Apr. 
30, on which latter day, indeed, the drop was spec- 
tacular, the losses on nearly all the active stocks run- 
ning from 2 to 6 points. After the early break there 
was somewhat of a recovery and the market seemed 
to be steadying itself, though fluctuations were ir- 
regular from day to day and the volume of business 
fell off. The railroad stocks appeared once more to 
be growing in favor, while in the industrial list the 
sugar stocks were a strong feature under the stim- 
ulus of the rising price of sugar, though this strength 
was not unqualifiedly communicated to all the other 
industrial stocks, some of which seemed more in- 
clined further to recede rather than recover. On 
Thursday, April 19, there «ame news of the action of 
the U. 8S. Government in filing a petition in the Fed- 
eral Court seeking to enjoin the Sugar Exchanges 
from further dealings in sugar. The suit was really 
an attempt to prohibit transactions in futures, as 
noted above, and in that sense was considered as hav- 
ing a bearing on operations in futures on the other 
mercantile exchanges. In the afternoon of that day 
the share list, which in the morning had shown a 
rising tendency, under the leadership of the sugar 
stocks, turned sharply downward, and the cotton 
market and the grain market also sustained severe 
declines. The effect really was to give the stock mar- 
ket a black eye under which it staggered the rest of 
the month and finally fell prostrate as other unfavor- 
able news came and operators for the decline rained 
blow after blow upon it. Sharp reductions were an- 
nounced in the price of crude petroleum and there 
were severe cuts in gasoline. The result was that the 
oil stocks, which had been citadels of strength when 
petroleum and its products were finding a demand 
from consumers at rising prices, now became a weak 
feature and moved rapidly towards lower levels. The 
copper shares suffered by reason of the softening of 
the price of the metal. There was much discussion, 
too, of the possible effect of the general udvance in 
labor costs. Attention to this was directed with 
some emphasis by the advances in wages agreed 
upon in three such distinctive lines as the textile 


trades, the iron and steel industry and the meat pack- 
ing business. With labor costs so rapidly and gen- 
erally rising, a new period of inflation loomed up 
ahead—indeed, was already in evidence in some di- 
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rections—and many were the warnings uttered 
against drawing too freely upon the credit facilities 
of the country to finance such a period of inflation. 
Nor was the course of the money market such as to 
encourage buying of stocks for speculative purposes. 
The banks had abundant use for their funds in trade 
channels and had no idle money available for loans 
on the Stock Exchange, nor were they inclined to 
have recourse to the facilities of the Federal Reserve 
banks in the endeavor to acquire extra or additional 
loaning facilities. Call loans on the Stock Exchange 
frequently commanded full 6%, and there is reason 
to think that there was more or less calling of Stock 
Exchange loans with a view to placing the funds at 
the command of trade. 

As a result of all these circumstances, liquidation 
of stock holdings on an extensive scale ensued and, 
indeed, became the order of the day. The decline 
resulting from this liquidation brought further liqui- 
dation, as stop orders were reached, and bear’ opera- 
tions did the rest. Many favorable returns of income 
either for the calendar year 1922 or for the first quar- 
ter of 1923 were received from industrial corpora- 
tions, but they did not avail to stem the downward 
movement and it continued to gain momentum. A 
conspicuous illustration of this was the case of the 
U.S. Steel Corporation, which after the close of busi- 
ness on Tuesday, April 24, submitted a verv encour- 
aging exhibit for the March quarter, but without ef- 
fect one way or the other upon the price of the shares, 
which in the general decline yielded along with the 
rest of the list. The railroad stocks dropped away 
the same as the industrial list, though their declines 
were not so extensive—for the simple reason, how- 
ever, that they had been laggards previously when 
the general market was rising. The March returns 
of earnings began to come in the latter part of the 
month and had some encouraging aspects in the cir- 
cumstance that some few of them were not quite so 
poor as had been the statements for the month of Feb- 
ruary, though the effect of bad weather was still in 
evidence in the exhibits of the New England roads, 
also such anthracite carriers as the Delaware & Hud- 
son, the Lackawanna and the Lehigh Valley, and 
likewise some other large systems in the Middle and 
Middle Western States, though on the other hand, 
the New York Central made a good comparison with 
last year and a few of the Northwestern and the 
Southwestern lines gave a much better account of 
themselves than they did in February. The Penn- 
sylvania Railroad suffered a heavy loss in net by 
reason of a great increase in expenses, particularly 
in the maintenance outlays. Southern roads, the 
Same as in the months preceding, were able to submit 
highly encouraging exhibits, these roads by reason 
of their geographical location having been exempt 
from the rigors of the winter and the South enjoy- 
ing prosperity beyond the rest of the country by rea- 
son of the high price of cotton and the activity of the 
Southern iron industry. 

The break which occurred on the last day of the 
month—Monday, April 30—stands as the most nota- 
ble feature of the month and indeed of the whole 
year to date. In the afternoon the market was ina 
state of almost utter collapse. Liquidation pro- 
ceeded on a tremendous scale, aided by assaults of 
bear operators. No group of stocks escaped in the 
general tumble. A few illustrations will suffice to 
indicate the state of the market. Thus Marland Oil 
dropped from 4814 to 44 after having sold April 2 at 
5952; Republic Iron & Steel com. fell from 6114 to 
5652 after having sold at 6514 April 13; Baldwin 
Locomotive com. fell from 137% to 13234 after hav- 
ing been 14114 April 18; Lima Locomotive com. 
dropped from 711% to 67 after having been 7214 April 
6; American Can com. sold down ex dividend of 
1144 % from 945% to 90 after having been 9914 April 6; 
Kelly-Springfield Tire com. tumbled from 575% to 51 
after having been 6134 April 13; Studebaker com. 
fell from 122 to 11954 after having been 1245% April 
6; Famous Players-Lasky com. tumbled from 8514 to 








80 after having been 8914 April 7; Mack Trucks com. 
fell from 865% to 82 after having been 93144 April 6; 
Sears-Roebuck com. declined from 86 to 81 after hav- 
i) g been 8814 April 6; Gulf States Steel com. plunged 
down from 94%4 to 89 after having been 10114 April 
6. And these illustrations might be repeated almost 
indefinitely. In the case of the railroad stocks the 
declines on this last day of the month were not quite 
so violent and yet there were some severe breaks even 
here. Thus Baltimore & Ohio com. fell from 5154 
to 4914 after having been 537% April 18; Rock Island 
com. dropped from 32% to 30 after having been 3514 
April 19; Mil. & St. Paul com. receded from 2234 to 
201% after having been 2414 April 19, and Chicago & 
North West com. took a plunge from 8014 to 78 after 
having been 84 April 19. In this great collapse many 
different stocks established new low records for the 
year. This is true even of United States Steel com- 
mon, which touched 10314 after having been 10954 
Mar. 21. Selling was on such a prodigious scale dur- 
ing the last hour of trading that the ticker tape was 
far behind the market on the floor of the Stock Ex- 
change, notwithstanding the greatly improved 
method recently inaugurated by the Stock Exchange 
for the transmission of stock prices. At the close 
the ticker was 16 minutes behind the market. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of April— 1923. 1922. 1921. 1920. 
Stock S:le— 

Number of shares. 20,091 ,986 30,634,353 15,529,709 28 ,447 ,239 

Par value........ $1,934,142,000 $2,733,531,850 $1,044,593,548 $2 534,782,100 
Bond sales (par value)— 





RR. & misc. bonds $141,074,900 $224,910,250 $74,592,500 $47,741,000 
U.S8.Govt.bonds. 60,043,075 183,804,500  138.455.250 269,129,000 
State, municipal & 

foreign bonds... 42,438,500 62,567,500 19,904,100 24,689,800 
Total bond sales.. $243,556,475 $471,282,250 $232,951,850 $341,559,800 


Jan. 1to April30— 
Stock sales— 
Number of shares. 88,950,968 83,102,049 58,165,389 99 201 ,457 
Par value___..--_- $8,148,000,000 $7,680,574,596 $4,346,351,221 $8,830,305,425 
Bond sales (par value)— 


RR. & misc. bonds $615,861,400 $683,195,600 $297,344,500 $204,790,000 
U.8.Govt.bonds. 265,549,845 715,691,700 607,890,600 1,017,157,900 
State, municipal & 

foreign bonds... 178,473,400 221,713,500 82 ,683 ,100 107,192,800 





Total bond sales. .$1,059,884,645 $1,620,600,800 $987,918,200 $1,329,140,700 


No important change occurred during the month 
in the money market. Rates continued firm both for 
time money and for demand loans. As in March call 
loans on the Stock Exchange several times touched 
6% and even the rate for renewals on the last day of 
the month got close to the same figure, being on that 
day 534%. This cannot be considered strange in 
view of the activity of trade and the consequent de- 
mands upon the banks to meet the ordinary mercan- 
tile requirements, leaving them as a result with only 
a limited supply of money to employ on the Stock 
Exchange, especially as most of the institutions con- 
tinued to show a decided reluctance to borrow at the 
Federal Reserve Bank. Call money at no time was 
available on the Stock Exchange at less than 4%. 
Even the renewal figure never got below 444% and 
was 514% the first day and 534%, as already stated, 
the last day. This has reference to loans on the ordi- 
nary mixed collateral and also on exclusively indus- 
trial collateral. The rate for time loans shaded off 
fractionally at one time after the middle of the 
month, but the recession proved only temporary, and 
at the close of April quotations did not differ from 
those at the end of March, except that the rates for 
the shorter maturities, namely 60 to 90 days, were 
quoted at the single figure of 514%, while for 4, 5 
and 6 months there was no change from 5144, @514%. 
Commercial paper ruled throughout at 5@51, for 60 
and 90 days endorsed bills receivable and 6 months 
names of choice character, with names less well 
known commanding 514%. There was no alteration 
by any of the Federal Reserve banks in their redis- 
count rates, but in the course of fixing the rate for 
agricultural and live stock paper running from 6 to 
9 months under the provisions of the Agricultural 
Credits Act of 1923 the Federal Reserve Bank of Bos- 
ton and the Federal Reserve Bank of Philadelphia 
made the quotation 5% instead of 414%, the rate 
adopted by all the other Reserve banks excepting the 
Federal Reserve Bank of New York, which has not 
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yet named any rate for that class of paper maturing 
beyond 6 months. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week ending— 
Cali Loans on Stock Erchange— 
Range for week (mixed collateral) 
Week's average (mixed collateral). ....----- 
Range for week (all-industrial collateral) - - -. 
W eek’s average (all-industrial collateral) - - 
Time Loans (Mired Collateral)— 
Sixty days ; : 
Ninety days. 
Four months_. 
Five months. 
Six months , oe 
Time Loans (AUl-Industriai Collateral)- 
Sixty days seakal banenedod 
Ninety days 
Four months_. 
Five months 
tintin nnd minhnaenamerat : 
Commerctal Paper— 
Double names—C hole 60 to 90 days- -. 
Single names-—Prime 4 to 6 months 
—Good 4 to 6 months.__. 
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In the Continental exchanges German reichsmarks 
after having been held for a long period in the neigh- 
borhood of .0046 or .0047 suddenly collapsed on April 
18 and dropped to .0032. The decline meant that 32,- 
000 marks were now required to make a dollar, 
against the previous 22,000 marks. Cable dispatches 
from Berlin reported a panic in mark exchange. It 
was at first thought that the drop in the mark signi- 
fied abandonment by the Reichsbank of its support 
of the mark, but advices from Berlin to the New York 
“Times” indicated that it was the result of misjudg- 
ment on the part of the bank authorities. The 
“Times” correspondent stated that, as seen in Berlin, 
the sole cause of the panic “was the mistaken action 
of the Reichsbank, which was taken unawares, and 
which, instead of permitting a moderate rise of the 
foreign exchanges and fall in the mark—which had 
become inevitable—attempted to maintain the mark 
near the old level by rationing foreign bills severely 
to would-be purchasers. The result of this action 
was that the public lost its head and began selling 
marks in quantity.” After it appeared that the 
Reichsbank had not withdrawn support altogether 
there was recovery, though a dip to a still lower fig- 
ure occurred on April 30, namely to 31 1-16 ten thou- 
sandths of a cent but with a recovery to 3534 at the 
close. As illustrating the abnormal] situation in Ger- 
many, the Bank of Germany on April 23 felt obliged 
to raise its rate of discount to a still more extraor- 
dinary figure. It had been 12%. It was now put up 
to 18%. The bank continued to emit bank notes in 
huge volume, but nevertheless in less extreme meas- 
ure than during March. For the week ending April 
7 the addition was 106,193,331,000 marks; for the 
week ending April 14, 213,851,925,000 marks and 
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In the foreign exchange market the features were 
continued weakness in the rates on London, with a 
further rise in frances and renewed collapse of the 
German mark. There seemed no reason to account 
for the weakness in sterling aside from the fact that 
owing to the ease of money in London and the firm- 
ness of the money market here, some funds were 
transferred to this country from the other side, being 
employed either in making loans here or in security 
purchases; buying of U. S. Government bonds in this 
way was reported on several occasions during the 
month. Commercial bills at no time were in large 
supply and certainly never exerted any pressure on 
the market. As a matter of fact, however, the ster- 
ling exchange market was dull throughout the whole 
month, with dealings very limited. Sight bills on 
London were at their highest figure April 2 at 
4.6734, (April 1 having been Sunday) and at their 
lowest figure April 27 at 462%. The rates April 30 
were 4 6312@4 635%. 











RATES OF EXCHANGE AT CONTINENTAL CENTRES. 


Note.-- Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these differeat units in cents 
per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 
Now quoted in 
Cents per Drachma 


Paris 


Swiss 
Francs 


Amsterdam 
Francs 


Gutiders 


Bankers’ 
Sight Cables 


SUN 
39.28039.31 
39.21439.30 
39.194a.23 
39.21439.25 
39.21439.24 
39.16a39.19 


SUN 
39 .09a39.16 
38 .984a39 .06 
39 .08a39.10 
39 .064a39.09 
39 .07a39.12 

39.08 

SUN 
39.04% a.08 
39 .044a39.10 
39.094a39.12 
39.114a39.13 
39.08 4a.11 
39 .05a39.06 

SUN 
39 .04a39.08 
39 04439 .05 
39 .014a39.05 
38 .92a38 .98 
38 .96a38 .99 
38 .98a39.00 
SUN 
38.9924 .00 \% I: 


Antwerp 
Francs 


Italian 


Lire 
Apr. 





Bankers’ 
Checks Cables 


SUNDAY 


Commerctal 
Sight 


Bankers’ Bankers’ Bankers’ Banyers’ 


Sight Cables 


Cables Checks Cables 
DAY 

5.70 a5.74 
5.621445.66 
5.5114a5.62 
5.63445.69% 











iil 
2. .|6.60 4 a.66 
3../6.53 a.59% 
.44144.52\% 
5../6.51144a.58% 
6..16.59'4a.64 
7.-16.59'4a.63 


9..16.70%a.74% 
10. 16.56 %44.71% 
11..6.61 a.69% 
12. .16.64%2a.69% 
13. .|6.67 44a.71 
14. .\6.64'44.66'4 





SUN 
18.48a18.49 
18.44018.47 

18.41% 
18.404218.41% 
18.35a18.37% 
18.324a18.33% 

SUN 
18.30418.32 
18.244€18.25 
18.26418.28 
18.19418.23 

18.20 


DAY 
18.494€18.50 
18.45a18.48 

18.42% 

18.41418.42% 

18.36€18.38 4 

18.334€18.34% 

DAY 
18.314€18.33 
18.254a18.26 
18.27a18.29 
18 .20a18.24 

18.21 


DAY 

39 .37a39 .40 
39 .30439 .39 
39 .28 44.32 
39 .28a39 .32 
39 .304a39 .33 
39 .254a39 .28 
DAY 

39 .18a39 .25 
39 .07a39.15 
49 .17a39.19 
39 .15a39.18 
39 .164a39.21 

39.17 

DAY 

39.13 %a.17 
39 .134a39.19 
39 .18439.21 
39 .20a39 .22 
39.17 %a.20 
39 .14439.15 
DAY 

29 .134a39.17 
39.13a39.14 
39.10a39.14 
36 .01a39.07 
39 .05239.08 
39 .07a39 .09 
YAY 
9.08a.08 415. 


SUN 
5.69 45.73 
5.61444a5.65 
5.50%4a5.61 
5.62 1445.68 4 
5.68 @5.73 (5.69 4a5.74 
5.67 1445.69 4% 15.68'44a5.70% 

SUN!|DAY 
5.79 @5.8114\|5.80 a5.82% 
5.66 1445.79 .67 44a5.80 
5.714%445.76 2445.77 
5.73 445.78 444a5.79 
5.77 a5.79% 8 a5.80% 
5.74 «a5.77 5 a5.78 

SUN Y 
5.73 a5.75 4 
5.66 14a5.72 7 
5.58 a5.75 
5.72 a5.77%)5. 
5.73 1¢4a5.76 
5.73 “a5 ui 


DAY 
4.98 a5.02% 
4.97 a5.02% 
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week ending 23 pleted by July 1, which was much earlier than had 


been expected, while the recovery at the close of the 
The further recovery in French franes either indi- | month was due to large scale buying of silver in Lon- 
cates a growing confidence in the ability of France | don for the Far East 
to finance the cost of the Ruhr invasion or that some |__| 
measure of support has been extended by French 
bankers or the French Government, for nothing oc- 
curred during the month to suggest that the repara- 
tions issue is any nearer a settlement than before. 
Checks on Paris during the month ranged between 
6.4414 April 4 and 6.8114 April 27; the range April 
30, when all the markets in this country were weak, 
was 6.7114,@6.77. Belgian francs followed a closely 
similar course. Rates on nearly all the other Euro- 
pean Continental centres moved towards lower lev- 
els as will be seen by comparing prices April 2 with 
April 30. Thus the Italian lire for sight bills was 
4.97@5.0114 April 2 and 4.87144@4.90%4 April 30. 
Swiss francs between the same dates declined from 
18.48@18.49 to 18.10@18.14;- Dutch guilders from 
39.28@39.31 to 38.99@39.0014 ; Spanish pesetas from 
15.3414,@15.36 to 15.27@15.29; the Norwegian crown 
from 18.02@18.06 to 17.26@17.29; the Danish crown 
from 19.12@19.14 to 18.57@18.63. The Swedish 
crown was an exception to the rule, and against 26.57 
@26.59 April 2, was 26.70@26.74 April 30. Rates 
on South American points also moved towards lower 
levels, where there was any change at all, but rates 
on the Far East after having sharply declined the 
middle of the month under the fall in the price of sii- 
ver, sharply recovered the latter part of the month 
with the upward reaction in the price of the metal. 
The Shanghai tael, for instance, was 7714,@771,4 
April 2, 7414@7434 April 6 and 76@7614, April 30. 
The early decline in silver was due to announcement 
from Washington that purchases of American sil- 
ver under the Pittman Act were likely to be com- 
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A SAAALA AALARA BRRRRR SERRA SD 
S$ SSSSSS SSSSSS SSSSSS SSSSSS 





Checks 


5.05 


SUN 


4.42 


DAY 


DAY 





56 %a56% 
56 %a56% 
56 4 a56% 
56 4456 % 
54% a55 
54% 455 


54% a55 
54%a54% 


554a55% 


554%a55% 
554a55% 
554%a55% 
554 a55% 
554a55% 
554%a55% 





Checks 


77 4a77% 
76%a77% 
76%a77% 
76%a77% 
74\%4a74% 
74%40a74% 


7444a74% 
74\%4a74% 
74%4a74% 
74%a74% 
74%40a74% 
74%4a74% 


7440a74% 
74%a74% 
74%4a74% 
74% a75 
74%a75 
74% a75 


74% a75 
754a75% 


44 1754a75% 


754a75% 
754a75% 
7544a75% 





76 a76% 


Checks 
48%a48% 


48%a50 


48 %a50 

48%a48% 
48%a48% 
48%a48% 
48%a48% 
48%a48% 


48% 048% 


4854048 % 
4854048 % 





4814449 


Checks 


504 a50 % 
504 a50% 
504% a50% 
504%a50% 
50 4 a50% 
504%a50% 
504% a50% 
49%a50% 
49%a50% 
49%a50% 
49%a50% 
49%a50% 


49%a50% 


4934 450% 
49 34 a50 % 


49 34 a50 % 





49 4 a50 % 


Checks 


55 
55 
55 
55 
55 
55 a554% 


55 a55\% 
54% a55 
54% 455 
54% 455 
54% a55 
54% a55 


54% a55 
54% a55 
54% a55 


a55% 


54% a55 
54%a54% 


54% 054% 
54% a54% 





a55% 
a55\% 
a55\% 


a55% 


Checks 


31% a32 
31% a32 
31%a32 
31% a32 
31%a32 
31% a32 
31%a32 
31%a31% 
31%a31% 
31%a31% 
31%a31% 
31%a31% 


31}4a31% 


31 %a32 


31 %a32 
31%a31% 


31% 431% 
31%a31% 





Checks 


38 % 439 4 
38 4439 % 
38 4439 4 
38 4439 6 
38 4.439 % 
38 4439 
38 4.439 % 
38 4438 % 
38 34438 34 
38 44438 % 
38 44438 % 
38 4a38% 


38 5443834 
a38 








* Cents of U. 8. money per Chilean peso. 
at practically the same level as checks on Bombay. 


z American money per Peruvian pound. 


yValue of one escudo in U. 8. Currency. 


zQuotations for checks on Calcutta rule 








NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


t¥’ For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 


BONDS 


N Y¥ STOCK EXCHANGE 


U S Government Securities 
First Liberty Loan— 
First 34s 
Registered 














3] RANGE SINCE JAN. 1. 


Highest. 


Price about 
Jan. 2 
Par Value 1923. 
‘Bid. Ask. 


PRICES IN APRIL. 
April 2. | April 30. 
Bid. Ask. Bid. 
4,810,000, 100.94 Sale ||100%» Sale 


179,000) 100.78 Sale ||100%2 Sale |____ 
2,000! 98.90 _-__!| 97%s2 97%s2) 9753 





Lowest. 


3 
c 
s Lowest. | Highest. 

Ask.| Sale Prices. | Sale Prices. 
(101% Sale (100%; Apr. 


Sahat ia Apr. 
971232 




















Sale Prices. 


25 
25 


Sale Prices. 


100% 3. Mar. 
| 100.00Apr. 
| 97's Apr. 











28 101.90Jan. 
19 101.76Jan. 
98.90Jan. 








3 101% Apr. 
19 101%» Apr. 
16 


Registered 
First 44s 
Registered 
First Second 4148s__..1932-"47 
Registered 
Second Liberty Loan— 
Second 4s 
Registered 
Second 4s 
Registered 
bah Liberty Loan— 





Registered 


1,000 
1,533 
157, 


0 
62,000 


355,000 
5,000 


410510000 


288,000 


7,345,000 
218,000 


21163 000 
437,000 


} 
t 
; 


} 
; 


| 99.4498.58 


98.40 Sale 
98.36 Sale 


98.90 Sale 


'000|| 99.00 Sale | 
99.00 100.00 


98.84 Sale 


| 
} 


! 





| 


98.82 Sale | 





97%, Sale 
97%: Sale 
97.00 98.00 


97123. Sale 
97.00 98.00 





9732 Apr. 
| 97%: Apr. 

96513. Apr. 
Apr. 
97% Apr. 


97 


19 


| 982; 


97223, Apr. 
97%. Apr. 
98's. Apr. 
98% Apr. 
Apr. 


Nai ty entihRii- Gilien: ollie: duit itis thvtn tt FE a ee Pe ee ee 


971%. Sale f 
9732 Sale 


981192 Sale 
932, Sale 


97232 Sale 
9724; Sale 


9782, Sale 
97232 Sale 


9842 Sale 
9853. Sale 


97132 Sale 
9713 Sale 


| 


97%. Apr. 
96532 Apr. 


96% Apr. : 


96%, Apr. 


97%, Apr. 
97% Apr. 


9722 Apr. 


| 9722 Apr. 
96% Apr. 
98% Apr. 
9742 Apr. 


| 9822, Apr. 
| 98%, Apr. 


| 98% Apr. 


97%: Apr. 


96%, Mar. 
963. Mar. 
97.00Mar. 


96%3. Mar. 


963, Apr. 


96%3, Mar. 
9622, Mar. 


971833; Apr. 
97%: Apr. 


97 8s. Mar. 
963; Mar. 


98 .40F eb. 
99.10Jan. 
98.80Feb. 
$9.00Jan. 





98.70Feb. 
98.30Feb. 
| 98.88Feb. 
99.06Jan. 


 99.18Feb. 
 99.04Feb. 


99.04Feb. 
28; 99.00Feb. 





977s Apr. 


99%. Apr. 
98%. Apr. 
981632 Apr. 
983, Apr. 


26) 98%: Apr. 


20 1007s Apr. 
5, 99% Apr. 
2} 997s Apr. 

| 98% Apr. 


Victory Liberty Loan— 
Victory 4%s 
Registered 

Treasury 4% 








100.26 Sale | 
100.06 Sale 
99.94 Sale 


1,263,000 
24,000 
7,507,000 
50,000 


100%. Sale 
99%. Sale 
98%32 Sale 


98.20Feb. 
98%. Apr. 
| 98" Mar. 
3); 98%» Apr. 


3 100.32Jan. 
5 100.06Jan. 
31\|100.04Jan. 
25, 100.04Feb. 


100.00Sale 


April 1930 
April 1930 
192 








103% Feb. 
94\% Mar. 
93% Jan. 


103% 
95 Feb. 
96% Jan. 


on 
OOOOHOO ' 
So 

















State and City Securities 
New York City—4 s 1960 
4 ‘6s Corporate stock... 1964 
4\%s Corporate stock_..1966 
4\%s Corporate stock...1971 
4 3° Corporate stock... 1967 
4\%s Corporate stock. ..1965 
s Corporate stock. _.1963 
Corporate stock....1959 
~ Corporate stock. _..1958 
Corporate stock. ...1957 
4% Corporate stock....1956 
New 4s 19 
4\%% Corporate stock. 
374 fo Corporate stock..1954 
New York State—4s 
Highway Impt 44s_.-..1963 


Foreign Gov't Securities 
Argentine (Govt) 7s 
entina—Internal 5s of 1909 
Belgium—25-yr extsf 7s s "45 
5-year 6% notes 925 
20-year sinking fund 8s__1941 
Bergen (Norway) sf 88__..1945 
Berne (City “8 f 8s 1945 
Bolivia ae lic of) 88__.1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U S of, ext 4 


1100 
100% 
1101% 
SP ee |107% Jan. 
5'105'% Apr. 4105 Apr. 
11/105% Apr. 105% Apr. 
3\|105%4 Apr. 105% Apr. 
3} 98% Apr. 97% Apr. 
97% Apr. 97% Apr. 
98% Mar. 
97% Apr. 
}105%4 Mar. 
1105 Apr. 
| 88% Mar. 
101% Mar. 


100% 101% 


"i 4101 Jan. 
10,000) 102% 102% 


25 102% Jan. 
6 102% Feb. 
9,108 Jan. 
5 107% Feb. 

11. 107% Jan, 
3 107% Feb. 
§ 100% Jan. 

30 99% Jan. 

23 100% Jan. 

12 99% Feb. 

23 107% Feb. 

18 107% Feb. 

14.91 #£=Jan. 

92,103% Jan. 


Sale |100%% 100% 410034 Apr. 
s 101% 100% 101 
|100% 101% 100% 101 
}105%% 106%%'105% 106 
8,000; 10744 1075%%'|105%4 106% 105% Sale 
12,000 107 107% |10514 106% 105% 105% 
7,000 107% 107% |105 106% 105% Sale 
17,000,100 Sale || 973% 99 | 97% 98 
2,000}| 99% 100%!) 97% 99%) 97% BS: 
| 99% 100% 9734 99%!) 97% 
20,000; 99% 99%'| 97% 9834) 96% 
106% 106% |101% 105% 104% 
19,000 106% Sale )5 
2,000) 


1( 105% S&S: 
90% Sale 


100% 


100 ~==Apr. 
100 *% 


100% Apr. 


Apr. 
Apr. 
Mar. 


Pos 


are 


105 , 
105% Apr. 
105% Apr. 
97% Apr. 


—_ 


~ eee 
“JO wm GO Com © 





atone 
am 


105% Apr. 
89'4 Apr. 
102% Apr. 


nNnZZZZZZZmve.00nmm 
8 


ezzeccezze-——p>zz 





507 ,000 
103,000 
1,153,000 


10034 Sale 
80% Sale 
102 Sale 
98 Sale 
101% Sale 
108 Sale 
111% Sale 
93% Sale 
78% Sale 
98% Sale 
86% Sale 

96% Sale 
101 


: 
99 


103% Sale 
10154 Sale 
390,000'| 96% Sale 
248,000 /|103 Sale 


215,000)} 514% Sale 
120,000:/|108 Sale 
127,000}; 944% Sale 
90 Sale 
96% Sale 
81% Sale 


101% Sale 
78 79 


é 
98% 99% 
94% Sale 
987% Sale 
111 113 
112% Sale 
915 Sale 
78 Sale 
93 #£xSale 
81% Sale 
99% Sale 


994 Sale 
99% Sale 
100% Sale 
98 Sale 
103. 103% 
102 Sale 
94% Sale 
103% Sale 


50 Sale 
112% Sale 
93% Sale 
89% Sale 


5 


1100% Jan. 3103% Mar. 
| 77% Mar. 27, 82 Jan. 
31 1025 Apr. 
31\ 98% Jan. 

. 3 102% Apr. 
. 25 109% Feb. 
5 113% Mar. 

1) 94 Jan. 


102% § 
79 «§ 


102%5 
96% Ss 
101% 8 
108 

111% 8 
90% 
8214 
98% Sale 
84 Sale 
101% Sale 


100 Sale 
100% Sale 
102% Sale 


— 








eee 


peceseeueces 
OU9U2ZZZ2z2>p«0m> 


rge 
Canada, Dominion of, 58_.1926 
do do 658 193 
10-year 54s 192 
195 
Chile Republic exter s f 88_ 194 
 —rienee 5-year sf 8s____192 
~ 
25-year sf 8s gold 
onrukuane Ky sige 
ukuang sterling 58.1951 
Christiania (City) sf 88___1945 
aoe 6 4 ; 192 
agen af 548_1944 
Cuba. Rep of, be ‘a 19 
5s ext debt Ser A of 1914. 1949 
4s external loan 1949 
Rb et ee eae 1953\J 
Czechoslovak (Rep of) 83__1951/A 
Danish Cons Munissf 8s A 1946/F 
Series Ba f 8s___.______ 194 
Denmark sf 8s 194 
20-year external 6s 194 
Omens Republic s f 5s_ +4 


S 1942 
Dutch East Ind 25-yr ext 681947 
40-year 63 196 
54s 19 
a ch ~——- 25-yr ext 88_ 1945 
20-yr external loan 7 %s_1941 
Gt Brit & Ireland, Un King of— 
20-year gold bond 5 4s__1937 
10-year conv 5s 29 
Greater Prague 7s 
Haiti 6s 195 
Italy, Hy Ser A 64s 1925 
ese Govt, Imp—£4 4s '25 
series 44s 1925 
Sterling loan 4s 





99 





.27,102% Jan. 
. 25102 Jan. 
. 19 104% Feb. 
. 1§ 103% Apr. 
. 24 9634 Feb. 
102% Jan. 3105 #$=Mar. 


45 


102% Apr. : 
99%4 Apr. 
104% Apr. 


l 
9 
2 
1 
6 


AO 
AO 
FA 
MN 
PA 
A O 
42|M N 
MN 
iD 
AO 
7jA O 
Jd 
mS 
A 


| 


mm RO 
HOocwoke® CrWwoO OrW m do HWS WN DW GH NNN 








102% Sale 
96 Sale 
103 % Sale 


46% Sale 
110% 110% 
93 4 


Apr. 


50% Apr. 
112% Apr. 
94 Apr. 
9134 Apr. 
97 #£4Apr. 
89 # £=Apr. 
84 Apr. 
99'4 Apr. 
93% Apr. 
109% Apr. 
109 Apr. 
109% Apr. 
98% Apr. 
9744 Apr. 
88 Apr. 
97 Apr. 
964 Apr. 
9144 Apr. 
101 Apr. 
97 Apr. 


10434 Apr. 23))102% Jan. 
28/115 ; 113. Jan. 

3| . 28!) 65% Jan. 
30) : 95 Apr. 

2) 92% Jan. 
10 92 Jan. 
92 Mar. 


103. Apr. 


45 Apr. 
110% Apr. 
92% Apr. 
89 Apr. 
95% Apr. 
87% Apr. 
814% Apr. 
99 Apr. 
88 Apr. 
10844 Apr. 
108% Apr. 
108 Apr. 
96% Apr. 
9614 Apr. 
86% Apr. 
94% Apr. 
93 Apr. 
88% Apr. 
97% Apr. 
93% Apr. 


103% Apr. 
113% Apr. 
74% Apr. 
94% Apr. 
9434 Apr. 
92% Apr. 
92 £Apr. 


8 


52% Feb. 
112% Mar. 
94% Jan. 
9344 Mar. 
97 #=<Apr. 
98 Mar. 
87 Jan. 
99% Feb. 


bo ho 








re 
> ee WB 


F 
F 





87 
108 
109 
108 


tinh 
Sale 
Sale 


109% Sale 
109 Sale 
109 + Sale 
97 Sale 
97 98 
87 Sale 
94% Sale 
93% Sale 
88% Sale 
97% Sale 
94 Sale 


103% Sale 
115% Sale 
754 Sale 
95% Sale 
94% Sale 
93 Sale 
92% Sale 


109% Mar. 
110 Jan. 
99 Jan. 
100 Feb. 
90 Jan. 
97 Apr. 
961% Apr. 
914% Apr. 
101 Apr. 
97 Apr. 


104% Apr. 
2116 Jan. 


6 
5 
2 
8 


94 Sale 
93% Sale 


98% Sale 
945% Sale 


104 Sale 
113% Sale 
75% Sale 
9644 Sale 
94 941% 
93% Sale 


95% Sale 
9034 Sale 

100% Sale 
1,742,000 96 Sale 
1,737,000 








104% Sale 
114% Sale 
81 Sale 
951% Sale 
96% Sale 
93% Sale 
921% Sale 





Oriental Development 681953 
L ae of) 15-year 6s_ 1934 
arseilles (City) 1 4 
Mexican Irr 4s 943 


iw) W bo 
bE ei Bi et te -252-2%°r7 


ZZZnUUPPOZe> CN DDUDPuOrProuPr 











934% Sale 
» 8 


78% Sale 
78% Sale 





8116 81% 
92°" 9212 
78% Sale 
78% Sale 
38 Sale 











814% Sale 
9314 Sale 
8234 Sale 
824 Sale 





42 Sale 





8144 Apr. 
Apr. 
77% Apr. 
77% Apr. 
38 Apr. 


92 








| 80 Jan. 
Mar. 


92 
69% Jan. 


69% Jan. ; 
34% Mar. 





924 Mar. 
83 Apr. 
83 Apr. 

42 Apr. 








May, 1923.] 


BONDS—STOCK EXCHANGE RECORD 15 


RANGE i SINCE JAN. 1. 


Highest. 








Price about 
Jan. 2 
1923. 


3 Bid. 


1,336,000 
‘302,000 
519,000 
112,000 


Sales in 
April. 
Par Value 


BONDS 


N N Y STOCK EXCHANGE 


" Rereign Govt vera! gold 
Mexico, U S of, external — 
loan of 1899 5s 
“do Large 
4s goid debt of 1904 
Montevideo 7s 195: 
Netherlands sf 6s Fiat. ~771972 
+ ytd extsf 8s 1 


6s 
Porto Alegre (City of) 8s 
Queenslau !] State ext sf 78.1941 
2>-vear 6s v4 
RioGran (State) 25-yr8sintctfs’ 46 
Rio de Janeiro 25-yrsf 8s__1946 
8s 1947 
San Paulo (City) sf 8s_._.1952)! 
San Paulo (State) ext sf 83.1936 
Seine Dep (France) 20-yr 731942) 
Serbs, Croats & Slovenes 8s 1963 
Soissons 63 
Sweden 20-year 6s 
Swiss Confederations f 8s_- 
Tokyo hy, | loan of 1912 5s___- 
Urugu enw A ep, external 83_ 1946 
Zurich (City of) sf 8s 1945 


Railroad Bonds 
Ala Gt Sou ist cons A 58__.1943 
Ala Mid ist guar g 5s 
Alb & Susq conv 34s 
Allegh & West ist g gu 4s __’98 
pnt A gl od Bey 194 
July 1995! 


Ann Arbor list 
be 4 g 4s. ooo 


Atch Top &S§8 

istered 
Adjustment g 48.._July 1995 
Registered July 1993 


PRICES IN APRIL. 
April 30. 
Bid. 








Interest 
Period. 


April 2. 
|| Bid. Ask. 
554% 56% 


35% Sale 
85 Sale 
98% Sale 
110% Sale 
| 9714 Sale 
| 93 96 
106 Sale 
(100% Sale 
| 9: Sale 
Sale 
Sale 
{ Sale 

Sy ¢ 9834 Sale 
8 : Sale 
Sale 


Lowest. 
Sale Prices. 


53 20 
535 20 54, Apr. 25 
34 Apr. 19 Apr. 25 
85 Apr. 6) tes, Apr. 3) 
98% Apr. 


2100 % Apr. 24 
109% Apr. 
97 #£=Apr. 
93 Apr. 
106 Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Highest. Lowest. 


Sale Prices. 


Jan. 22 
Jan, 17 
Fev. 
Apr. 
Feb. 
Jan. 1 
Apr. 
Apr. 
Apr. 
Mar. 
Feb. 
Jan. 
90% Feb. 
95% Feb. 
95% Jan. 
76 3=6Jan. 
53% Feb. 
635% Jan. 
103% Feb. 
117% Feb. 
71% Jan. 
103 Jan. 
lll Jan. 














8 


Sale Prices. 
58 


Sale Prices. 


58 Apr. 27 








_— 





Apr. 


Apr. 
Apr. 


354% 34% 
91% Sale 
781,000; 98% Sale 
211.000 111% Sale 
487.000| 98% Sale 
180,009 | 98% 100 
312,009 109% Sale 
181,000 102% Sale 
151,000 9814 Sale || 93 
187,000; 97 Sale || 92 
200,000 | 96% Sale || 93! 
864,000 
323,000 
598,090 
619,009 | | 

527,000 | | 

323,000 '105 Sale 
229,009 118% Sale 
172,000 | 72% Sale 
171,000 106 Sale 
86,000 112% Sale 














91 

99% Sale 

111% Sale 
9834 Sale 

96% 96% 

10634 Sale 
100 4 Sale 
96% Sale 

044 Sale 

Sale 

99 % Sale 

994 Sale 

89 3% Sale 

68 Sale 

Sale 83% Sale 
Sale 105% Sale 
117% 117% Sale 
7314 76 54 Sale 

106 105% Sale 
112 Sale 


10234 Jan. 
994 Jan. 
oe Jaa. 
Jan. 

9952 


Apr. 
100 Feb. 


Apr. 27 
Apr. 30 
Apr. 30 
Apr. 39) 
Apr. 5) 
Apr. 27| 
Apr. 4 
Apr. 25 
Apr. 25) 
Apr. 21 
Apr. 

Apr. *3 
Apr. 24 


SAS 
wo 
CO et OT DD OD > OO = DO OO 


Pe “I Wonk: 
BOL SS SUR SR NeS AE Ce Sek eS 








bo 
Oo 


~ 
— 





os m DD DO 
NOON 


112 113. Jan. 





93% x Apr. 9334 Apr. 18 
99% 99 % Jan. 


. 6 
79 ; , 78 Aor. 4 
84 


76% 83 Mar. 16 
| 87% 8376 Apr. 27, 89% Apr. 13]' 8334 Apr. 27 
62% Apr. 6314 Apr. 24 
| 86 85 Apr. 87 Apr. 20 

81 81 Apr. 8334 Apr. 10 
78% 7634 Apr. ~— Apr. 25), 
7444 8 os 
79 ? ? | g Apr. 26) 
78% 78% Apr. 11)| 
73\4 23| 78°4 Apr. 11| 
100% 5 101% Apr. 2 
95 9514 Apr. 24) 
80 8) Apr. 30) 
83 Apr. S5i} 
.90 Apr. 25 
67% Apr. 26 
83% Apr. 5 
98% Apr. 6 
92 Apr. 16 
97% Apr. 26 


Apr. 23 
107 Apr. 12 
84% Apr. 9 
804% Apr. 9 
79% Apr. 12) 
6444 Apr. 25) 


96 Jan. 
99% Feb. 
81% Jan. 
: Mar. 
90 Jan. 
65% Jan. 
90% Jan. 
Feb. 

82% Jan. 


82% Jan. 
82% Jan, 
82 Jun. 
10444 Mar. 
96% Feb. 


a Jan. 


100 «Jan. 





96 14 98% 
9% 














75% Mar. 28 


76% “Mar. 28 
76 Apr. 3 
7... aa ss 
100 Jan. 13 
| 93% Jan. 17 
77% Mar. 28 
82 Apr. 5 
87% Apr. 3 
65 Mar. 27 
80% Apr. 3 
93% Apr. 6 
88 Apr. 2 
96 Mar. 9 
82% Mar. 23 
106 Jan. 15 
82 Mar. 26 
76% Aor. 23 
734% Mar. 6 
61% Mar. 22 
77% Feb. 


$3 00un0020 Opmu022.Z000PO000RUE: | 


tet tw 
ZZPPreEP vs 


4s 55 
50-year conv 48 1905-...1955) 
onv 4s issue of 1910_1960 
East Okla Div ist g 48_.1928 
Rocky Mt div ist 4s A_.1965 
Short Line ist 4s gold_.1958 
Cal-Ariz ist & ref 4%4s-_ a 
Atl-Bir 30-yr lst Se ~ 
Atl Knox & Cin Ta - “toss 
Atl Knox & No pap ..-1946 
Atl & CharA L ist k 4148-- 1944 
ist 30-year 5s Ser B 9 
Atl City Ist con gu g 4s___1951| 
Atl Coast L ist g 4s_July 1952) 
10-year secur 30 
General unified 444s_._.1964 
L & N collat gold 48s_Oct 1952 
Atl & Dany ist g 4s 
peSecond is 
Atian & Yad ist gu g 48___1949 
A&N W Ist gu g 5s 94 


Bt & O—Pr lien g 3 
Gold 4s J 








0 
100% 10244) 
0 + ha 95 


86 

91% 
6534 
85% 
98% 
90% 
99 


— 
A el 





= On 
ZO“ SS aaa er toe 
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4% 
%272, 000) | 884% 
46,000) 106% 
* 36, 000), 7 
221,000 | 82% 
| 77% 
64% 
77 
|—~—94% 


F584,000,| 93% 

' 267,000); 80% § 
100,000), 78\% 3: 
'611,000|| 81% S: 
490,000) 84% S 
523,000 101 
126,000), 90% 
224,009) 78% 





Que Z0ZneeeOZnneenthvs 
We CO BY GO 0 


$_1925 
uly 1948 


Je) 
ve 

















93% Jan. 23 
4% Mar. 27 
74% Apr. 10 
77% Jan. 27 
9% Mar. 29 
ie ‘6 Si 99% Mar. 23 

BIg 9 91% Jan. 10 
74 3% F ; : '| 73 #$=Mar.3l 


~] 
or 








741% 
79% 
813% 








_ ~*~ 
i od 
n\OA\oo 

oN 
\* 
ra Fi 


oo’, oN oo 


' 
go =] 


10-year 6s- ‘ "1924 
Pitts Jet & M D ist g 3%" 2: 
PLE&W Va Sys ref g 48.194 
S W Div ist gold 3 \s- “19251 


— 


— 
—~ 
a 





VW 


Tol Cin ist & ref 4s Ser A 1959| 
Battle Creek & S 3s__-_.-- 1939) 


SN bom Co bos 
—_ wd \e \ GO 


94 


6234 


2; 56% 
88 


93% Apr. 
62% Apr. 
4| 57% Apr. 

| 86% Apr. 


91% Jan. 
61% Jan. 


574g Apr. 
86% Apr. 


8 
17 
5 


3 


@\cc\ao\ 


864 
95 
68% 
99% 
..| 78% 
4\ 80 
62% 
87% 
97% 
87% 


93% 
113% Sale 


Feb. 16 





Bch Cr ex Ist gu 

Belle & Carond 

Belvidere Del 3s 
Bis & Ramee 166 66. .e-ccccoe 1944) 
B&N Y Air Line Ist 48__.1955 
Brunsw & W ist gu g 48s___1938 
me OO Ee lle 


Consol 19 
nab (hi 1934 


ANN 





Ye 
P\.o\ 





1| 8244 Apr. 11 


teins pe EM 


WDW OOO WWUDvos!O 
bo\ 


CIWw ODO = 


— 
© 
_ 

oN 


72,000 
20,000), 99 


62,000) 
278,000 
315,000 
858,000) 


BuCR& 


C= Sou con gu A 5s___.1962 
anadian No deb s f 78.1940 
@4 25-year deb sf 64s g._1946 
Canadian Pac i 7 deb stock - . 
Carb & Shaw ist 4s¢ 
Caro Cent ist cons g 4s___1949 
Caro Clinch & Ohio Ist 5s_ sees 


6s 
Cart & Ad ist gu g 4s 
Cent Br Un Pac Ist g 48___1948 
Cent N E ist guar 4s 1 
C O Reorg Ist con 
Cent of Ga—lIst g 
Consol gold 5s 
Registered 


96% Apr. 
94 


11 


99 | 


Apr. 
2. 4 Apr. 25 
’ 0711147 g Apr. 
112% Sale . 12113 % Apr. 0 
78% Sale 2 79% Apr. 25 
80% 90 OE bi a a a 
701% 73% 6| 68 ~ Apr. 6 
89% 9014 90% Apr. 
97% Apr. 


12 9944 Feb. 13 


Mar. 20 100% Jan. 
112% Jan. 2) 115 Mar. 
110% Feb. 1 113% Apr. 
764% Mar. 2 “80% Feb. 


70 Mar. 28 
92 Jan. 
96% Feb. 











% Sale 
4 nace 





























101% Mar. 23 

92% Mar. 19 

93% Feb. 17 
99% Apr. 12 
1 Jan. 


J 
J 
O 
J 
S 
D 
J 
N 
N 
J 
5 
D 
J 
J 
J 
O 
D 
J 
D 
a 
J 
$s 
N| 
O 
oO 
D 
J 
8 
J 
D 
D 
D 
D 
Jj 
Ss 
A 
N 
N 


to On Go 
or PDAS 
penececceeg un> SS eee 


10-yr temp secured 68_- 

Chat Div pur money g 4s 1951 

Mac & Nor Div ist 8 58.1946 

Mid Ga & Atl Div 5s___1947 

Mobile Div ist g 58___.1946 
Cen RR & B of Ga—Col g 5s’37 
Central of N J—Gen g 5s_._1987 
Cent Pac ist ref gu g 48___1949 

Mtg gu g 3s..-Aug ..1929 

Through St L ist gu g 4__8'54 
Charles & Sav ist g 7s-_ -- 1998 
Ches & O—Fund & im 

lst cons gold 5s 

Regimered 

ona 

Converti : 44s 

Conv secur d 

Craig Valley ist g 58_._- 

Potts Creek Br ist 4s_ 

R & A Div Ist con g 4s_- 1989 

2d con gold 4s 

Warm Spr Val Ist g 53_1941) 
Chic & Alt RR—Ref g 3s-_ 1949/4 

Raslwa R . lien g 344s_.1950\J 
Chic Burl&Q—IIl Div 34s 1949)J 

Regist na 1949\J 

Illinois Division 43_._._- 1949/J 

Nebraska Extension 4s_.1927) 

General 4s 1953 4 

ist & ref Ser A 5s 1971/F A 


Jan. 
Jan. 








o7% Mar. 12 
Mar. 20 

108 Jan. 3 
87% Jan. 4 
. Mar. 23 

84 Feb. 16 


96% Apr. 12 
103% Feb. 9 
9714 Mar. 6 
86% Jan. 2 
89% Jan. §& 
96% Jan. 8 
95 Jan. 23 


96 ¥% Apr. 12 
Apr. 


83% Apr. 


94% Jan. 18 
97% Mar. 29 
97% Mar. 6 
| 80% Mar. 28 
88 Apr. 2| 85 Mar. 28 
89 Apr. 6) 87% Apr. 3 
93 74 Apr. 26) 904% Mar. 29 














86%4 Sale 
702,000) 884 Sale 
526,000) 95% Sale 
, 95% 
1) 77% 
78% 
' 75% 
92% 
52% Sale 
26% Sale 
82% Sale 


492,000 | 














< 
ZBecocpanggseeep one gecee 
NB AO 














216,000 
304,000 
76,000 








: 4 Apr. 35) Mar. 
. 25) 281% Apr. 5) 


78% Apr. 2 8154 Apr. 30) 


45,000 7% '| 861% Sale 88% 86 Apr. "3/83" “Apr. “20. 
48,000) 061 9744 95% 96% 54 Sale | 954% Apr. 3 96% Apr. 30 
118,000 8914 Sale || 83% Sale | 85% 87 | 83% Apr. 3 +45. Apr. 25 
263,000 101% Sale || 97% Sale | 98% Sale 1.97 _Apr. 4 98% Apr. 6 


50% Apr. 53 6 
25% Jan. | 204 Feb. 13 
73% Apr. 2 83 Jan. 9 
8514 Mar. 22 9034 Jan. 10 

ie Jan. 16 


Jan. 4 
73.4 Feb. 37 101 gJan. 6 


Sale 
Sale 




















—_— ——— 
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Interen 
Period 


— = Price ~~ | PRICES IN APRIL. RANGE SINCE JAN. 1. 
April. ep ED aoe 
Par Value | April 2. | _April 30. Lowest. Highest. Lowest. Highest. 


.|| Bid Ask Bid. Ask | Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
601% Sale | 58 59 | 60%, Apr. 2| 62% Apr. 4/| 47 Feb. 7 66 Mar. 14 
74 105 1103% __-- 11105 Mar. 7 106% Jan. 
363,000 79 | 79% 79%| 77% Apr. : 793% Apr. 77% Apr. 3 81% Feb. 
29,000!| 94 %|| 9014 Sale | 89 1Z 90%%| 90% Apr. 9032 Apr. 87% Mar. 23 97% Jan. 
256,000 "51% Sale 50% 50% 50 50%| 50 = Apr. 51 #£Apr. Apr. 17 56 Feb. 
3,000||106 3% 10734}, 104% 107 34 106% 10734,\104% Apr. 3/1054 Apr. 1 104% Apr. 3107 Jan. 
16,000)! 97 Py. 98 4 94 98 | 94 95 | 94 Apr. 2| 95% Apr. 94. Apr. 2 97% Jan. 
2,000 84 79 80 | 80% 85 | 80. Apr. 865, Apr. 25|\| 79% Mar.16 865% Apr. 
44,000 84 81% Sale | 80% 80144 Apr. 26) 82 Apr. 5|| 8044 Apr. 26 84 Feb. 
40,000 97%|| 95 Sale | 95 sale | 94% Apr. 13) 96 Apr. I . 13 98 = Feb. 
eT 78 71% 71% ESS ae a eee , 78 Jan. 
86%; $1 80% 83 Apr. 5) 84. Apr. . 84% Jan. 
se 698 8614 a ea a Oe et 7 oo 26 86% Mar. 
23,000!| 67 Sale 6214 Sale | 624% 63%| 62 Apr. 5| 63 Apr. Apr. 5 68% Feb. 


81,000|| 72% Sale 70% Sale | 72 Sale | 70% Apr. 3) 72% Apr. 70% ope. ' max Feb. 

5,000)| 63 66 621445 62% 63%%| 62% Apr. 63 Apr. 3}. ar. 23 65% Feb. 
120,000|| 81% 83 791% Sale | 79% Si 79% Apr. 6) 81% Apr. 7344 Mar. 23 83% Feb. 
421,000) 61% Sale 6144 Sale | 59% Sale | 59%4 Apr. : 61 \% Apr. 56 Jan. 10 62% Mar. 
395,000 68 Y 6644 Bale | 6644 Apr. 27| 68% Apr. 16 Jan. 70 =Mar. 
983,000 66% S: | 65 sale } 634% Apr. 13) 66% Apr. : Jan. 68 Mar. 
752,000}| 805% Sale || 834 » | 811% Sale | 81% Apr. 30} 83% Apr. Jan. 84 Mar. 
149,000|| 58% Sale || 624% 63% 61 61 6034 Apr. 12! 6234 Apr. 16 Jan. 6314 Mar. 

44,000 96 74 Sale 96 | 96 98144| 96% ttt 9| 97 Apr. 96 Jan. 19 97% Jan. 
eee de oe 9394 Jan. 20 93% Jan 
‘ V4 ._ - — ee SS an an. 
51,000 70% "1 73 31%4| 70% Apr. 3) 73 Apr. 7044 Apr. 3 Jan. 
57,000 sale | 83% 83%| 80% Apr. 3 84% Apr. 804% Mar. 27 $7 Jan. 
55,000 ral 7714 8024) 76% 8: 8034 Apr. 4) 84% Apr. 8034 Apr. 4 87% Feb. 
59,000|}|104 104%] 101% BS: 101% 10: 101 Apr. 9/)102'% Apr. 191. Apr. 9105% Jan. 
ineadee 103 4 104% 10054 i ‘ | - ae 103% Jan. 410634 Feb. 
seaanaeea e At oen@je<28 mj“2 3 @& ~|-- o-2@ -« 

3,000 = 954 ee Apr. 26 Apr. 26 O71 ope. 26 M7ie 1 a 
sy sie: aia ide te ----- 2 wee ele -e- = +--+ . a ee are rier - ar. 6 ar. 
11,000 | gl > 99%| 98% Apr. 23) 99% Apr. 98'% Apr. 23 101 Jan. 
-<--=-- -~=---- - - Blewceces cesccaloscecs woce :, 

76,000)}|}109 Sale o | 10714 Sale |106% Apr. 4108% Apr. 105% Mar.28110 Jan. 
98,000 109% Sale 44 Sale |108%¢ Sale |107% Apr. 2/109 Apr. 106 Mar.23111 Jan. 
163,000 S17 Sale |; 77% Sale | 7 | 7742 Apr. 3) 79% Apr. 7% _— 27 4 — 
- PPM L O TTR MO a ee an. 11 8 an. 

1,301,000 77 «Sale z sale | 7634 Apr. 2) 79 Apr. 76% Mar. 27 83% Jan. 
23,000!|1014% Sale e : 244| 97% Apr. 4100 = Apr. 97%4 Apr. 4101% Feb. 
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MN Y STOCK EXCHANGE 




















Chicago City & Con 5s_...1927 

Chic & E Lil-1st cons gold 6s 1934 
(New co.) n 5s 195 

c & Drie ist old §e_...1982 

ic Gt West—Ist 50-yr 48 1959) 
Chic Ind & Lou—Ref g 68.194 

Refunding gold 5s 

Refunding 4s Series C- -- 1947. 

=> general 5s 1966 


y 

Ind & Louisv ist gu 48..1956 
Chic Ind & Sou—50-yr 48.1956 
Chic L 8 & East—Ist 444s.1969 
CM & Puget 8 Ist gen 4s -.1949 
Chic Milw & 8t Paul— 
Gen g 4s Ser A__..May 1989 
—_ g 34s Ser B.. May 1989 
Gen 4%s Ser C..May 1989 

Gen & ref ser A 4s Jan 2014 
Gen ref conv ser B 5s Jan 2014 
ee 448 ieee 





ae ome rs 


ows or 
Zz>> rr cere ss— Sees SO eee: z“-“zzz>> 


ee ZOre wEReure Geen Zuse 22 me Rue oP 2UCOVUUUU Onn TZZ00002 BZ EPP LETUP Ones wm Dee 


ZeeaenZZoo 








Soren 





to 


ro 
Ch & Mo Riv Div 58...1926 
Ch & NW =e 48_ 1886-1926 


NS 
NAW OWOANAS 


1886-1926 





Gen mped s 
Sinki fund e870. 1929 
tered 1879-1929 
= Ra | 5a... 1879-1929 
ered 1879-1929 
Sinking ‘toaa deb 58....1933 
red 19 


10-year secured 7s 
r secured 648.---1936'M 
I & Pacific gen g 48. 1988 J 
red 1988. 


R 
neiatt'e 
ChstL& 
red 











178,000 “905% 9114! 9434 95%] 91144 Apr. 3/95 Apr. 23] 91% Mar. 27, 97% Jan. 
2,000'| 81 % - 81 s 1% 814% Apr. 25). 83% . ; Mar. i2 83% Apr. : 


105 Apr. 3105 Apr. 3'|104% Mar. 27 107% Jan. 
2 ear 92% Mar. 3 92% Mar. 
13,000 os 9: ale | 9: 95 Apr. 


92% Mar.20 96% Jan. 
14,000 | 7934 80%}) 7: 77 7 76% Apr. 76% Apr. 4 81 Jan. 
135,000 | 91% Sale Si ¥4| 87% Apr. 87% Apr. 3 92% Feb. 
41,000 |100% Sale 9: Si ‘ 97% Apr. 97% Apr. 25100% Jan. 
114% Sale : 5: 113. Apr. 1112% Jan. 22 115% Feb. 

f 105 Apr. |104% Mar. 29105 Feb. 
70% Apr. ; , 75% Jan. 
10244 Apr. 6,10: _ : 103% Apr. 
| 954% Apr. 4) 95% Apr. | 9544 4; 97 : 


+ Perratnepernaenan Ret aeanahep agama Reseqantt: | 


8914, 86% Apr. 19| 87% Apr. | 86% Apr. 19} 89% Feb. 


8814; 864, Apr. 4) 87% Apr. | 864 Apr. 4 


-———— << -———-——|— — = -— - 


ter 
Joint ist ref ser A 58....1963 
Memphis Div ist g 4s. ._1951 
Ch 8t L & P cons g 5s 1832 
Chic 8t P M & O cons 68. .1930 
Cons 68, eee to 348.1930 
Debentur 1930 
Chic T H te Coreast ist 56 
Chic Un a ist gu A 4%s- Lewes 


lst 5s 

lat 6s series C 
I gen g 68 Dec... 1932 
50-y 1952 





WororS GN! 
Co \ \y 
\ 
¥ 
_— 


— | i 
NOK SOON! 





' 
Go OOO Or Go He bO! 


D 2d g4 
Cin I a aU lst 2, ANS... 38 
Register ug _-. 
Cin L& N ist con gu g 48 _._ 1942 
Sea & Cl cons istg Ss... 1008 4 
C 





i 
| 


: 


9972) | 
7934. 76 <Apr. 3 79 Apr. Mar. 29 

|90% Apr. 9 93 Apr. 90% Apr. 9 

5 lk 34' 9644 Apr. 11 9744 Apr. 13)| 9614 Apr. 11 
101% Sale 6 Ss: 54 Ss ‘100 Apr. 3 101% Apr. 1100 Mar. 27 
101 44 101% 1 | 101% Mar. 6 
85 91 f 81% Apr. 26 81% Apr. 26) 81% Apr. 26 : 

70% 82 75% Apr. 2 75% Apr. 21|| 75% Mar. 26| 78% Feb. 
Sale : 76 ; 44 75 Apr. 3 76% Apr. 23)| 74% Mar. 22 Jan 


< ey A Dba My ee 5 ee Feb. 
| 83 Apr. 13, 84 Apr. 


103% Apr. 9103% Apr. 9//103% Apr. 106% Feb. 
| 97 Apr. 25 97 Apr. '| 97 Apr. 2! 98° Mar. 
9154 Te My SR SIMRO WE 6 
85 eee Gans 
9454 lone ie 
954 | 


& Mah ist gu g 5s 1943 

CC & 8t L gen g 48_-..1993 
year 
n 





~~ 


20-year debenture 4 4s-.1931'J 
Gen 5s Series B 1993) 
Ref & 

Ref & imp 
rn ro Div ist gold 48...1939 


air 
Cin W & M Div Ist g 48.1991 
St L Div ist coll tr g 4s8- roo. 


Registered 
ep & Feel Div list g 48... 1940 
W Val Div ist g 48_._1940 
Clev Col C & In 68s__.1934 
Clev Lor & W con Ist g 5s _.’33 
Clev & Mar ist gu 448__.1935 
Cley & Mahon Val g 5s____1938 
eet 











S 
Geg>eeeeseeuue 


3%s 195 
Cleve Short L—Ist gu 4s 196) 
Clev Un Trmls Ist s f 5%4s_1972 
Coal Riv Ry ist gu 4s ie 
Colo & Southern Ist 

Refunding & ext 4 

- Col & H V Ist ext g 4s 
Col & Tol ist ext 4s 5 
Conn & Pas Rivs ist g 48_1943 
Cuba RR ist 50-year g- tees 

lst & refund 7s Ser A_1936 


D?7, & Mich ist con 44-.-. 1931 
aware & Hudson— 
lst refunding 4s 1943 
20-year convertible 58..1935 
15-year 54s 193 


42,000 97% Sale 6 yr 90144 Apr. 4 92% ; 
201,000 104% “= 23 101 Apr. 2 10514 Apr. 
. € 81 ‘ 


83 84% 78 « 8 W-<a|ee-<--= 
117,000 92% Sale | 90% Apr. 
166,000)! Sale 82. Si 344 8354 81% Apr. 2 


823 “ 
81 S53 “a cale 
big Sak sag api. ia Bai 

ale || 84% Sale 4 Si | 824% Apr. 16 34 —~ Mar. 13) 85% Jan. 
35,000||104° 106 105% Sale |104% 4%\104%% Apr. 2 105% Apr. 10334 Mar. 14 103% Apr. 


1,000 {| 91 234; 91 Apr. 1: Apr. 91 Apr. 13) 9234 Mar. 


120,000]| 8714 Sale || 84 Sale | 8514 Sale | 8354 Apr. :; ¢ Apr. 9|| 8354 A 3190 Jan. 
201,000| 97°. 973%4|| 91 Sale 9254 3%4| 91 Apr. : : 9034 Ma ar.29| 98 Jan. 
140,000/|10134 Sale |} 98 Sale ig Si 98 Apr. 2 - 3] 98 2|102% Feb. 
30,0001/110 107 3% Sale ,|1073%% Apr. 2/109 - @ll103 | Mar. 21111184 Jan: 


“724% Apr. 6 73% Apr. 13]| 72% Ape. 6\ 75% Jan. 
7744 Apr. : Apr. 2|| 77% Mar.14,| 80 Jan. 
83% Apr. . 82 Feb. 24; 88 Jan. 
484 Apr. , 4814 Apr. 23; 58 Jan. 
911 47 Apr. 9 54% Feb. : 
48 Feb. 19) 53% Jan. 











10-year secured 7s 
Del Riv RR Bag ist gu g 4s__ 
Den & R G—Ist 88 g 4s- ions 
Consol gold 4 
sposevemens ford 8 
& refund 
Sn Bd Trstmp ctf fap 22). 
Farm L & Tr rects Aug 1955_|_ 
Bankers Trust certificates ___ 


~j tw 
>eGeHes>s & “SPI>ENeDS=z>> 
OUunPUZOZ uw OFCuOFOZPUOCErZOO 


Sta « 
Am Be Nat Bk Web 1039 citel” . ARPES EE BIS ee 
certificates Aug 2 . 46 Mch. 1 Mch. 


2. 

M & Ft D ist gug 48 __1935/g Jj ~< ; Sicee senengloseagce cast emlicess <n geteeal=ene 
Des Pi’nes Val ist gu 4%s 1947 . 42 Mar. 27 
Det & Mack ist lien ‘3 


i § NAONAWO 


75% Feb. 75% Feb. 
65 Apr. 13! 65 Apr. 


8714 Apr. 85 Mar.14 90% Jan. 
98% Apr. R 99% Feb. 
100 99 Apr. : 00 Jan. 
76% 76 Apr. ; 80 Feb. 
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‘ 


Sa'lcs in oe shout} PRICES IN APRIL. RANGE SINCE JAN. 1. 
} an. 2 


April. 
Par Value ; April 2. | April 30. Lowest. _ Highest. 





Interest 
Period 








Ask.| Bid. Sale Prices. | Sale Prices 
4 __._.|] 86% Tiss hbken cet caine ad 
93° 9114) 91% l4| 91% Apr. 10 91% Apr. 10 

99 5. 
3 





e) 


-| 98 
97— 


98 

99° 99 100 4) 
) 9|103% Sale 31 Sale 

236, ,000 56% Sale 56! 


515,000. Hf, Sale 
13,000 rt 85 
177,000 Sale 
184,000 43 Sale 
287,000 
19, 000 


So) 
~J 


974% Apr. 11 98 Apr. 
98% Apr. 28 100% Apr. 
103 Apr. 20 103% Apr. 13/103 Apr. 20 
55144 Apr. 6 57% Apr. 19] 54% Jan. 17 
45 Apr. 2 48 Apr. : “43% Jan. 18 
83% Aor. 25 84 #£«x3Apr. 2 Jan. 30 
47% Apr. 6 49 Apr. 41% Jan. 16 
471% Apr. 27: 49 Apr. (2 Jan. 2 
49 Apr. 6 50% Apr. 43% Jan. 2 
85 Apr. 10 


86 Apr. 19 89% Apr. 
8334 Mar. 2 
$82 Apr. 2 


-—--—-—-— = - = 


19: 
in Jol & East ist g 53 1941 
Erie—\Lst extended gold 7s 1930 
Erle ist con Os prior 4s i) 
Register 


col 


COCO me ROOK! C1O O 
Cro Go 


lst ary lien Z 43_.1946 

Penn coll trust g 4s_..1951 

50-yr conv g 4s Ser A__1953 

Oo do Ser B..1953 

Gen conv 4s Series D_.1953 

Erie & Jersey istsf 63_._.1955 

Erie & 4m gug3%s w--- ee 

series 1940 

Evans & Ind 63________ ..1926 

Evy & T H—ist gen g 53___1942 
Sull Co Bch Ist g 5s 1 


Feo & So assum g 63. pp 1088 
la Cent & Pen lst ext 63__ 
ist land crams ext g 53. 
Consold gold 53 
Fila East Coast ist 444s__-_- 1959 
Fonda J & Glov 43 
Fort o U DCotlstg4 
FW & DCity—Ext 5 dite 61 
ft W & RioGr ist g 48____1928 
Frem Elk & Mo V Ist 63___1933 


G” H & San Ant ist 5s__1931 
2d guar exten 53 1931 
Galvy Hous & Hend Ist 53. - 
Genesee Riv RR ist sf 6__s '57 
Ga & Ala ist cons 5s_Oct _.1945 
Ga Car & Nor ist gu g 5s _.1929 
Georgia Midiand ist 33____1943 
Gila VG&N Iistgu 53.-.1924 
Gouv & O list gu g 5s 
GrR & lex ap 4%s___1941 
Grand Trunk of Can sf 78_1940 
15-yr deb g sf 63s 1936 
Grays Pt Ter lst gu g 58___1947 
(art Nor- 
General 7s Series A 1936. 
ist & refund 43 Ser A__1961 
Gen mtge Ser B 5s _.-1952 
Green Bay & West deb ctfs A_- 
Debenture ctfs B 
Greenbr Ry ist gu ge 4s___ 
Gu 8h I lst ref & ter 5s g Feb "52 


arlem R & Pt Ches Ist 4s_ 1954 
k Val lst con g 44s_- oe 


Sa ORR ARAN 


ISONN WO! 
whee 


bo\ 
‘ sah as 


1,00 Sale | 8: “| 82 Apr. 2 82 Apr. 


lata bk * .....'|| 99% Mar. 15 
sae om . | 91. Mar. 27 
ae . .--.--)| 8534 Jan. 29 
63! 4 “Apr. Apr. 65 Jan. 3 
ie aE (es eee SF Se lClU 
iL Dds g Aor. 12191 #£Apr. | 9934 Mar. 29 

§ U4} - ae ose ecescel OA ee Fen. 
iiai-bieiniiin ie Mar. 23!109 Jan. 


967% Apr. 13| 95% Mar. 26) 993% Jan. 
9 96 Apr. 13| 93% Apr. 19| 98 Mar. 
| 883¢ Apr. 24) 85 Mar. 15) 8834 Apr. 
5| 85 Apr. 9] 82% Mar. 28| 88% Jan. 
79% Apr. 16] 79% Apr. 16] 81 , 
}) O14o Apr. 90% Feb. 2} 91% Apr. 
. 12; 61% Apr. 23| 60% Mar. 23) 64% tae. 
\% Apr. : | 9934 Apr. 9914 Apr. 27) 99% Feb. 
89 Apr. 13 89 #£=<Apr. Ll: pr. 
113% Apr. 6114% Apr. 112% Jan. 24 
103% Apr. 4104'% Apr. 25)102% Jan. 19 


oo Qo 
Bseres Ppc“=“PpPP Ne Geese“ > 


wee ONCeOZOuneOeZ OeOe ZO COnece OOOPe m4 NZZ2en 





_ 


wee! Gorm tO 0100 lO bo 
mm i ~ 
a1 P\ 
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Not ee ee 
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3/ \ a = 
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zpocg>e—= poz p> ts he 
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799,009 110% 110% 4 Si . Sale |107'% Apr. 21094 Apr. ! its Mar. 23 
135,009 90% Sale || 853% D4) 8! F 87 Apr. 3) 92 Apr. 17) 87 Apr. 3 
542,009 102% Sale ||.97% S: 974% Apr. 2 99 Apr. 5| 964% Mar. 22 
1,009 60 70 6 i 75 65 Apr. 12 65 Apr. 65 Apr. 12 
39,000, 2 12% L 5 S: 934 Apr. 17 10% Apr. : 9% Jan. 22 
| 82 waded ead eR ee ge ee ee 

3,000 83% Sale | 0! 44 79% 80 Apr. 5 80 Apr. | » 84% Jan. 

1, 090 78% 80% 


75 | 73% Apr. 19 73% Apr. 19| 72% Mar. 23] 78% Jan. 
94,000, 85% Sale 82% 8034 Apr. 3 83144 Apr. : Mar. 14 
‘ i sa . 


ae _.... ......'| 95% Mar. 14| 97% Feb. 
Hous Belt & Ter a 53_._-1937 17,090, 91 91 #£xApr. 8934 Mar. 27) 97% Jan. 
HE & W T ist 3,000 943 97% -. 4| 9544 Apr. 13) 
tha, = he 3: ceo ut ae pulieinibicmnile: am oe andl 
Housaton RR con g 53_-__- | 83 || 87. Mar. 17 
4udson & Manhat ser A 531957 F Al 444,090. 84 8144 Apr. 5| 79% Apr. 4 . 
Adjust income 5s_...._- 1957|_...| 470, me 61% Sale 58 Apr. 4) 56 Apr. 12) 64% Jan. 
{iunols ppatoer Es g 60... St J 2,000. 9: | 91%] § eae Sa he SA ae ar. 92% Feb. 
Registered 1951 eae . Pt Baas tate | Tr * prt 
ist gold 3% 
a ere g lstg 3s 
tet go old 3s sterling 51 
teral trust gold 4s__1952 
ist refunding 4s 195 
Purchased lines 9 E1988 
Colltrg4sLNO&€&T_..1953 3 
Refunding La ctfs 
15-year 5 
fe ear eonased 6143. --71936 
ro Bridge gold 4s_._.1950 
Litchfield Ay lst g 33_._1951 
Louisv a 2 Ter g 34s. 1953 


Registe 
Omaha Div ist g 3s 
St Pay VA & Term g 3s- 1951 


spring! Div ist g 343_-. 1931 
estern Lines ist g 48_.1951 
{nd Bl & W Ist pref 4s__._.1940 
[ad Ill & Ia ist gold 4s____1950 
[nd Union gen & ref 5s A_.1965 
{ntern & pay Nor— Adj 63.1952 
Ist Mtge 6s 1952 
Tr ctfs for 5% notes 
lowa Cent ist gold 5s 
Refunding gold 4s 


James F & Clear ist 4s_.__1959 


K*! A&G R Ist guc 5s__1938 
an & M ist gu g 4s 1990 


nd 20-year 5s 

KC FtS & Mcong 6s____1928 
KC FtS& M Ryrefg4s__1936A 
KC&MR&B istgug5s__ 1929 A 
Kan City South Ist g 3s__-_ 1950 A 

Ref & Imp 5s April 1950'9 
Kansas C Term list 4s 1960 
Kentucky Central g 4s____1987 
Keok & Des M 
Knox & Ohio Ist g 6s 


Lske E & W Ist gold 58___1937 
2d gold 5s 9 
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105,009 ‘ Apr. 23! 83 Apr. 7 85% Jan. 
301,000) 88 = : S: ale | §&: Apr. 3) 85 Apr. 5) 8: 8874 Jan. 
_| 79 4 i wuses saa dl wssahe at deibanle aaieal : Jan. 
129,000 | 81% 81% S: { sale 4 Apr. 2; 80 #=Apr. 21) , $3 Jan. 
716,900! Lee A At IS 9814 Apr. 30 99 Apr. {$ . 30} 99 += Apr. 
219,090 101% Sale "| Si: Sale 100 Apr. 6/191 Apr. 3 , 102% Jan. 
72,009 110 Sale S: 8l4 Sale 107% Apr. a hes 109 ‘ =: 2) : 111 Jan. 
82 ‘ i ~ >a a . 3 . , = . = ' 








2,000 | 3} 37 iy 79% 73% Apr. 76! 4 Apr. g: 








_ ~ - -——-—--—-- =— _- 


TREN [5 Suey y aie eee ple oa 68% Jan. 10| 69% Feb. 
ae 4 -aaizl 6 aE Lo ks a NE tne g .. = 71 tg 
121,000 ae ot : ee 


_ beh on = 
Sageccuneeewepepee 
SPeeePeenien see soeeess 


4,000! 8 | 83 eS 3, 82 | 80 Apr. 25) 80% Apr. 

aie | ae ue 
11,099 | 99° || 9514 9814| 953% 9614 955% Apr. 10) 9534 Apr. 
468,000 , Si Sale | 4: .! 5% Apr. ; 
581,000| 97 44 Sale | 99% Apr. 3 9714 Apr. 4 . 30) 97% Mar. 
10,000 71% Sale || 68 7 8! | 68 Apr. 3| 70 Apr. : 7346 Jan, 
aaa @ Sale | 36 sale | 35% Sale | 35144 Apr. 5] 383¢ Apr. 10! Feb. 

| | 
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15,000) 86 | 8: 31441 83 8314 83 Apr. 12] 83% Apr. 


5 000) 7734 
ic 
69.090 103 
156,000, 79 


176, 000 | 68 
389, 000 | 88 








77% 76% Apr. 19) 76% Apr. ; 79% Jan. 
ee Sees Cee ee | 97 Jan 
_— 3 101% Ae. Te ry ) ; arty: Mar. 
Sale | 74 . 2 76% r. an. 
| 9 . 95 Jan. 
65%% Apr. : 6614 Apr. . 68% Jan. 
83 Apr. - 4 Apr. § Mar. 20| 89% Jan. 
221,000} 833 | 76% Apr. : 7934 Apr. 7654 Mar. 27| 83% Jan. 
6,000 | 834 82% 82 Apr. 5| 82 Apr. 5. = Mar. 16 ss Fe. 
133,000| 91 5 | 64 Apr. 16] 88 pr. 2 r. an. 
1,000 10 : iy 01% Apr. 27|101% Apr. ; 1003 _. 7\101% Jan. 
7,000 9: 914%Apr. 6| 93 Apr. 25| 91% Mar. 26 
24,000 : 81% Apr. 18 8114 Apr. 18 
28,000 h 74 Apr. 3 
3,000 734 Ase. 9 
97,000 2: . 8 
9 ie 
. 1) 9: me bt 
| ae 764% Mar. 29 
Sale 85 pr. 3 pr. 20) 85 Mar. . a 
101% 101% Apr. 23)101% Apr. 100% 8 Apr. 
101% Sale {10144 Sale 100% Apr. 3|103% Apr. 100% + pe S|i05. Jan. 
774 87 84 Apr. 13 8514 Apr. ar. 10) 9334 —_. 
98 i . 994 100 | 9734 Apr. 3} 99% Apr. , 974 Mar. 26) 99 
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RECORD taeadhace 
18 BO ——- RIL Bs oe | RANGE SINCE JAN. th 
$$$ PRICES IN AP ° ws \ghest. 
ne _— 8B | Sate én || Price about aes nen Highest. Lowest. _)_SS —— 
BONDS 35 ‘ 023. | April 2. , April 30. ——_—_| Sale P loon Sale Prices. ee aon 
. Par aiue ee A > . ale Pr 2 r. 31 I a 
ay snk Bid.  Ask,||Bid Avk,| Bia ops Rierelh—mean NenePe 905 Apr. 19| 905 Apr. 38 
se_July 10319 J) all B24 9094) SOK8 27") Goss “Gas | BUig Ame. 18) 90% ABE: 18) 8303 Mar. 10] B55 Jan. 26 
-<- iam Fi gannii ROM’ _..-- , c ‘ 5A | ‘ . oie 9 ° 
an aoan Gk 45..-3009 ay b 11'000 g4 Sae tht. ol tr: os--|"35;eAge al FIG AE J 75% Sa of + — 4 
48...--------- 929) ecel] SL... oce--l] 2273 "aa" | 7%% Sale 972 : Perea 92 ~Mar. -14 Jan. 27 
Gott gg oo tage §| 000) 46h | Sa” 98 | 9088 8S | sire ia aa Apr. 04) 93° Mar. 27| 83° Jan. 2 
i = aeeeroee" cS 5) Bape - 4 5 Sale &4 2.1 wae i) FO. Rene! Bo re 
Bob gall S0---02-2--->- 19371M N| 37,000 | 8344 Sale | 76% 77%| 77% 78%| 76% Apr. 18) 7724 Apr. 29 \-3432 Feb. 19| 9434 Mar. 7 
20-year temp deb 78 -- =" 1949)M 8} 36,000, 83 Bale | 90% 93 | 904 93 aa “Apr. 23 ‘94 Apr. 23 9374 Aor. 23 80 Jan. 15 
ual Tel KONG 28 ~~ «= — Oat 139 7 §6eten | 91 95 91 ; ' 3\ 77 pr. 69) 9:102% Apr. 
Meme Aneto igs Haiz B) "400| GEsg S| Hs tr | at, Ha hc ABe sl Abe gh Mae. Sn A 
wwaeve® : ; 1} ee a weesel ‘ 2, Q[ y ADI. | , ; oo ©620608 
Lou & Jett Bridge gu g 48-- 187M N| 5,000 |103 ~~ -- "8854 Sale \'9014 ~90%| 88 Apr. 3) ind ranesall-aaa7- ‘pr. 19103 Feb. 16 
Louisy & Nashv—Gold 8. 94015 §| 120,000) 91 Sale || ‘ eas wie "973% Apr. 19| 9724 Apr. 19|| 97% Apr. 25\108% Jan. 8 
ified gold 48--------- os J ewal|-see5 ----- 961% 983%4| 98% 99%) 97% Apr. ly 190814 Apr. 18106 Jan. 25 4 * Tee 88 
ve ristered .--------- 194 MON 4000 99% ___-- | 9 A sais liee’* Sale |107% Apr 2 10352 ADT. 92/,101% Mar. 28 1 +8 — 2) 
Coll trust gold 53------- 19301 N|  46'000 [107% 109 | 1025 Sale |102% 10356|10234 Apr. 6)103% Apr. 28 101% Jan. 9/101 4 Feb. 19 
10-year secured 78------ 9003) A QO 152.000 104% Sale | 0132 102% 105 neaces oa. Po Ne See 1! 9754 Mar. . eae 
ist & ref ser A 5148----- 1930\) J) __/__.||101% 10476) 0854 222. 985 ----- ee ee \\-2032-Mar-i9| 63 Jan. 9 
N oped 8, --c2-----19808, J) 22222: | 8354 “88. || 83, 8614 3934 61 | 503 Apr. 6| 63 Apr. 9|| 8876 Mot 13) 96 za. & 
OIG US ---<-<--"-" ’ ‘ -o3 59 4 592 ) ~~ ¢ ~ a cn aie is ieee . : - 3 4 
Pad & Mem Div 28. 4-°- 1980 Bb} 28,000] 60% 61%), 3084 tad 9014 -.--- ae An "51 77% Apr. 24|| 75. Apr. 1| a3 4 Apr. 11 
St Louls Div 2d gold 38-- tv ts ; ae | 76 76%| 7614 77 | 75 Apr. 5) 77% Apr i1|| 7314 Apr. 11| 7: ‘a 
L& N Mob & M 1st.g 4748-7 05515 d| 68.000 | 7914 8034|| 76 7624) 7614 77 | 5072 Apr, 30| 59% Apr. so: rade sla: Ne pie 
L & Bers 1 Joint only 195219 J 1,000 67°" “50” "94% 97%| 95% Sale are See ra ~---2)"8372 yan. 6| 71. . Mar. is) 
Lous Cin Aa E ts inaalh | <0'02)| 96% 1oz¥e| 9098 o--n-| BR, -aae-L azig'aae 0) 90, “Ape 7) BORA GO MR 
ahon Coal Frou lines 48.1939|M@ N| 16,000| 67  69%)| 68-2557) BR-4 Oeil 959% Apr. noseg sanene pecess sueees'macens sannee 
Minis RR—Sou lines te- o34ls D| 44,000 a 97% 73 44 ....-| 754% 82 !------ scccealeccece eccens|l-o-or* sa-—gal-a pee oom 
Man eBANW Ist gudige. “41ld J) 2. Jeena -----(-gecs -727"1-2 ger anne jeo2222 <22- J----27 222777 | 073Z Feb. 23) 974 Feb. 23 
Mex Internat 1st cons @ 48-1977 M S| ___._-|- 98% ----- f SEA asec —  "=s cnteepepeen: geet i7\| 86 Apr. 17| 86 Apr. 17 
ow ee Central 58------ 1931\™ .. meats Beit Pa 97 = 36 g8\%\ 86 Apr 17; 86 Apr s0 Feb. 19) 80 p>: 7 
pee old 3| 1000) 87% -..-- 77 «-79%|77 «© -79'%4|------ -----2)- 78 Apr. 2|| 78, Apr. 2 84 Keo. & 
a. uwapeapoesresce°°?* 1951M § ae, ae 82 72 Pk 77 79 73 = «Apr. - 92 Apr 9 | 89% Mar. 12) = Apr. 26 
Jack L & § gold SAB ---- orale N “7.000 | 82. Sale 8314 90 91 92 91 Apr. : 7 Apr. 26|| 87 Apr. 26) che = "| 
Ist gold 3 748 = 45.-..1929,A O| 54,000| 90% 92 | 87. 94 | 86 91 Fue Abr 9) 99% Apr. 18|, 984 Mar. sa Ia naps 
se ant Sik ext Oe ----1940)A ° 11'000'| 993% Sale || 99% ----- 99% ie 99% Apr. 9| 9924 Apr. 18 | ssse-yaaz-i8 603% Maz. i 
id 0 ) --1929) ’ 1) oe=—-- l 74 eeeee,"""""" 0" Sa aes “ . 92% Feb. 
tsf 5s- | 11100% -.---- | 8 4 Sing tity enn | $8\% Jan. 17) 2 
MLS & West Ex 6s 1925)4@ 8) —_.-..-- g . 7 aaa 100% ----- Te iis DR eeengets« 44 B4 » 1; 90% Mar. 1 
Ashland Div 1st 6 oe---igoaly Jl 111 100 fe -55%;|| 86% -...-| 865% 90 |------ ------|------ ------ || 90% Mar. ee” § 
n Div ist g 68---29<4 - 87544 92% 45, Be 8 ee eT ee ‘|| 84144 Apr. 16) 8 . 
Mit & Nor ist ext 4748----198 710 DB) ------ 90° 92%|| 83% 8634| 8454 8534| 8434 Apr. 16| 85 Apr. 16|| 8474 APr- 10 |-sewan ee?" s 
Mpa & NW iat gu aa, 471m | 2.000) OE Bol tae 86 | 7436 86 os alion ape vajidi Keb. (3 i0i” Feb. 3 
Mil Spar ) 000 pa oo ee a 99% -----| " 99| 73% Apr. 30}; 68 " 9@! Feb. 8 
MS BUL tet gold to.--192714 Bl 7.000001 -5352|/40h 4, -gq--| 49° Sale| 08 Apr. 20) 7836 Abr 251) 38 Jan. 12| 30% Feb: 14 
viet page Sag tong | Somm| $8, Sale 98), Gale | B24, Sar | Br Abe: "Sse Abe ab dans a) 330 Fak 
tat & refund gold 48----- 196919 | 31.000 | 36% Bale || 3434 881%4| 8614 8676) 86% Apr 14] 9954 Apr. 11|| 98 Mar gaits Jan. § 
5a Series A.---- : a | 9! or. ’ | \% } . 23) ° 
Ist & Tels 8 M 40 stpd.-- 1933) .. oo 5 pet 98 | 90, | 98% Scie "|102% Apr. 2|104 Apr. 5 1ON ee Apr. 17|105}4 Jan. 10 
M ist cons 58 soseasecores* 1931 MS 137°000 104% Sale ||102% Sale 10014 100%, 995% Apr. 17|102 Apr. | . 
10-yr coll tr g 6748------ 1946/3 J) °19,000\|104" 105 | -a-== ----- 2 | | --|| 9034 Mar. 8 90% Jan. 16 
63 A. - ~~ 08 -e acres Te cosbe eee See | 96% an. 10 4% ‘ 
M st P65 M & Cont —— MN) ____.- 92% 7 | hs, iol 9654 a5--|-5557".7 “361 8056 ADT. 3 88 4 ame. 26 90% out. of 
1s nd 1926)) J) ____--|| ites “25°° 884% 92 | 88% | oo Apr. 24| 921% Apr. 24!| 92 . 7 c 
SM & Atl 4s stp || 88% 92 * 92141 9214 Sale | 92 Apr. 24| 9244 ROG eek Reales 
pissisippl Cent Ist 68----18401) N 16,000) 93 ----- | 381 | 78 a1 “Z5i¢ Apr. 35, 73 Apr. 6|| 7534 Apr. 25) 80%4 Jan. 8 
. 15’ RU Ve----~-- gn ee : eV s e 08 ° e Nar. 7 4 
Mos Mtge & Trust ate cert 500 3 D\ 361,000)| 79% Sale | hs Been | pore Bteed Aor 74| 7714 Apr. 7|| 73. Mar. 19 y7 78 Siar. 22 
Mo Kan & Tex—!s ee ee areal 78 «----- <4) a | 77 pr 4 i 3|, 70% Jan. 11) ——°? = 
Columbia Tru j2i interest _---| 16.000 59034 2227 | Ste oi bende | 734 Apr. 16] 74% Apr. 9 oe ey + nO 14 Feb: 17 
é ) oc = GE ae A OT UOC lew owe — eleecece soceece l—_-—e-—--= -= | . 4 Jan. a) or" e 
of Ao tent Co a of deposit) _ _ . - — 804 namie 7074 --<-- Sone ceehskenhane ucnanien Jeweene -oee-- | $244 Mar. 14| 835g Mar. 2 
CLIS..-<-<--=<= ae + detains ( y a ait - we wnrrle er a lceeece oo28026 
ASt Me rust Co cfs 448-1036) J) ------ 7954 aonaueiia | 82 ----- jnoses sneceios ‘| 77 Apr. 5| 83% Jan. 3 
2-year 5% notes SESS BE FONE 220) 9 = --<o- | 14 Sal 7714 Sale | 77 Apr. 9 79% Apr . 63% Mar. 29) 6744 Jan. ; 
Mo Kan & Tex Ry (new )7962\3 _ J|1,389,000) 83% Sale || 7973 Sale | 63%¢ Sale | 6374 Apr. 28) 06/6 abr. || 9234 Mar. 20, 96% Jan. & 
Prior lien 5s ~_.-1962|/J J} '697,000)| 6 “5aiz|| 94. Sale | 94 Sale | 93% Apr. : 132 Apr. 2\| 53 pr. 36 . 
40-year 4s series B------ 365.000|| 9644 96%) > 531, Sale | 53. Apr. 30) 6134 Ap | ; 
10-year Os sorles Oi -- 196713 3/6°651,0001| 6054 Sale : 614% Sale | 53% i Nick al eal bal ral 82 Apr. as tt, neg : 

um acajus — P ’ P / 3% 41 . 7 — 2 | 95? pr. . 

Missour! Pacific (new o)"1965|F | 37,000]| 86% Sale || 83 8324 Brae 9644| 9534 Apr. 20| 97 ADT 13|| 9244 Mar. 29| 99 Jan. 5 
ist & refund 5s Ser A---- OBI A 54 000|!| 9644 97%)|| 9642 96% —<? Sale | 92% Apr. 3) 96 Apr. 15) 561% Mar. 28| 63% Jan. 

ist & refund 5s Ser C.---19 1 g53'900|| 98% Sale || 93 Sale | 954 Sale | 5634 Apr. 30) 58 Apr. 21) 79% Mar. 21| 8134 Mar. 20 

ist & ref 6s Ser D------- 1975|@ 8 703,000|| 62% Sale Rete Eh OEP Ml 2. concn cclnceavn moseks Rieter Agwectains Barwon 

ee ‘ ’ , 2 _ loeeese~eces= pA pie RZ 

Me Pacific 3d 7s ext ema a 77-7": | 91% -2-..|| 88% ----- - Tieoatee pares See ee pa lar. 24) 7334 Feb. 16 

rm pr lien g 58---1945)J J) __._-- — yaltaseibe . peer es er ahead — si ag 

» egg acc ibaa|s-a) | Rg | Pa j\i0a" “Ape. 5] 102" “Ar. 3110434 Tan. 16 

Mortgage go pessees wccwen]| Of... wn---1] OS, enon 3% 1044%\102 Apr. 3 102% Feb. 28,10. 

i Oli ET) te HOE es TCE Eh AB tla Abe sts A A Ue 

Mobile July 1927/Q J} 1,000) 100% ----- (72% 74%4| 72% 73 ty 44 Apr. 10)| 99% Apr. 10) Feb. 27 
ist extension ¢ S6--0Ny 1938/M $| 2'000|| 74% ----- $017 92 "| 91 93 | 90% Apr. 10 907g APT: Gl, 94. Jan. 25| 9544 Feb. 1! 
General gold 48-—- oe oa7le al 5.0001 9444 98 | 9014 95 | 9414 Apr. 12) 9544 Apr. 161) O21 Aor 28 78 ¥4 Mar. 13 
Montgom Div os & ~~ 1927/1) D 20,000) | 94% 95 | 94 “2777 a TAY, 76 75% Apr. 28; 77 Apr. | 79 Feb. 19 82 Feb. : 
8t Louis Division 5s---- 000}, 7744 78 || 76% 77% By eee dee ities: BL Ee 111 Jan. 2\t11 Jan. 

Mobile & O coll tr g 48---- 1908 M FS EE waco 5. a wu 111% abens an ovaslessoo= nage 99% Apr. 17|L01% Feb. ot 

Mob & Mal lst BU § OB ---- 1937 = Beem 6 eee (109 01141100 7 10034| 993% Apr. 17/100 pr. 19|| 7434 Apr. 17| 78 Jan. 

Mont C ist gu gold 68----roe7y 3¥| ~ 3.000101 10234) 76 76%| 75 7654| 7434 Apr. 17, 76 Apr. 19) 01 Feb. 6 

Mor & E ist gu 3348-----2000/5. D oan 1 --0-- | ie | 993% 10284| 9854 Apr 6| 99% Apr. 2" 9856 Apr. —s tf | 

| 9934 Sale 4 4 |98 Apr. 3 
,000|) 9934 10034), 99% _..-| 98 Apr 3] 
Nesby, Ghat & Bt Ltt oe oa7ie A, 1,000 9854 9984| 98. ----- et ee eee penne wnene-|ecoset toe 
Ry of Mexico— pines ROSES ese ee CESS Slnen es ore eee eee case waceselireas=e_wececai 321% Mar. 5 

NPriotlien 50-year sf 4}4s1987|5. J] -..-..l|----- a 3136, 3134 Sais || 30. Apr. ii) 33, Apr. 25), 23° Jan. Hy 35°" Mar. 10 

jartgl4 coupon on--..---|----| 110,000|| 2434 ~28%4|| 2834 3124) 3124 Sale | 30, Apr. D8) 34, Abr. 2674 Jan. 30| 2676 Jab. 38 

uly 1914 coupon on----- coedl VAEEENOee Sbeceticooes ereeniocece TOPE We OT louse "bees 24% Jan. ° 

-<-- 4g Seo ee reer Ae i " 
Guar 70-year sf 4s-....i977|A GO|... coces 88. Mesene eneosloscee 5914| 2714 Apr. 10| 2734 Apr. 10|| 26 Feb. 9) 28 Feb. © 
April 1914 coupon on. -..- em, “Sie 26%4|| 25 30 | 26 D cocks Gbckadisduace sancnumgrine poscusyens oe WENe 53 
coupon Oll..--- — ssa cdldecke meres nabce Cneh=lageee nocsaleserss Cheese orn eee O88 eTT  occe coocns 

Nat R Mex pring 4148-1026] J . Pagan “eters capitan peng 4034| 393Z Apr. 11| 40 Apr. 24|| 28 Apr. 26 a 

January 1014 couponob---|---"| -g5g0i| 2534 | 38 39% 40% on cat. aalfier: Rh calie Apr. 28\| 27. Apr. 10| 28 Apr. 26 

coupon On-..-. -|---- Td diseinheey ae pecce “OR b-eacen r. 2 ‘Pr. 

July 1914 coupon on----- - sobel <acaccliewecs cac=viinse-> SF j-cn-= SF 7 aS OM.” 244 Jan. 5| 2674 Fe. ¢ 

wires cone gold 43__-.-- 1951/A O} 17,000 ee oc cia eeloguan +eaoein 2714 Apr. 10| 2744 Apr. 10)| 26 Feb. 9 ee 

April 1914 coupon on--.--- ecee] eee szesii" 911% 25 25 28 27% 29 de aes bitin pee: \|-n-<5-,----2: “74% Apr. 27 

. 1 1914 coupon off- - --- 2=es 5,000 68% --| 68% .----|------,---- 4% A 27|\| 74% Apr. 27| 44% 

Le, sdetag by _.1954|M N| ____-- Oa* -70° "|| 7346 2222.| 74% Sale | 74% Apr. 27| 7474 Apr. 829 Jan. 2| 82 Jan. 
Naugatucn, Re ne 5 77771948) J 7,000)| 74 ast Saleen Bee egies -~-"" £1" 2312 Apr. 2\| 77% Apr. 5| 814% Jan. 10 
eo suns Ist 48--..--1986/F Aj -._-_- 81% 82 || 7844 Sale | 76% 8034| 7714 Apr. 5) 7373 APT 45|| 7314 Mar. 31| 79% Jan. 8 
NOEN Bast—4348 --.-.1952|J 3| 73°00) ee sale || 73 7334) 749% 76 rei ae. Si aaa se io. 27] 00° Jan. 16)104% he 

t 48. -1953/J 64'000||100%4 10634||101_ Sale |101 Sale |100% Apr. 5 Apr 14|| 78% Apr. 3| " 26 

N O Tex & Mex Ist TA 5s 1935|A ©| 169,000!) 79° 7934) 79% Sale 8914 92%\ 891% Apr. 23) 89% Apr. 30l| 94 Apr 20| 94 Apr. 20 
Non-cum income ser 455 J 1,000}; 89 =‘ ----- | $036 ..--. 2 94 Apr. 20| 94. Apr. 20) Apr. 12\105% Jan. 4 

Cin B gen gu g 4)48-.- 40 '000|| 95% ----- leaner 97 | 91% .---- . 12|10334 Apr. 18))101, Apt. oan e ose Jan. 
He rB & M Bon g 58 ay Ae oS 724'000) 108 Sale ||102— Sale |103— og Sea ae an ‘I 79 3% Apr. 9)| 76% Mar. * aage Jan. & 
N Y¥ Cent RR conv deb 68.193 716 .000|| 92% Sale || 77% Sale | 78% Sale 414 Apr. 6| 87 Apr. 23\| 8434 Mch, 
Consol Series A 48------ 108ele Ol ias'oooll 8854 Sale | 8434 Sale | 85% 85% rats pee 5 
Ref & impt 4748 Bownes oO 3 2.126,000|| 98 Sale || 9334 Sale | 95 Sale 3 
Ref & imp 98---------- itl Ky 





















































2| 95% Apr. 


| 92% Mar. 24| 98% Jan. 8 




















May, 1923.] BONDS—STOCK EXCHANGE RECORD : 19 
BONDS 


Y STOCK EXCHANGE 








Sales in || Price about PRICES IN APRIL. RANGE SINCE JAN. 1. 


April. Jan. 
Par Value 1923. April 2. April 30. Lowest. Highest. Lowest. Highest. 


$ Bid. Ask.|| Bid. Ask |\Bid. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


191,000|| 76% Sale 72% Sale R 74% Apr. Lt a - 
. an. 
147,000 | § Sale 86% Sale 86% Apr. : Mar. 28 
20,000 | 87% 89%} 82% 90 84% Apr. 88% Apr. 84% Apr. 26 
56,000'!| 73% Sale 69 4 .-y Lg 69 , 71% Apr. 68% Mar. 27 
|| 72 Sale || 69% ! 9 a 
77 79 7136 1 : 72% Apr. 71% Apr. 20 
77 79 74 Lé . 70% Apr. 70% Apr. 11 
89% 90% lg Ss 3 8714 Apr. 83% Mar. 31| 90% Jan. 
86% 86% 37 ; : 87 Apr. 25|| 83% Mar. 23) 88% Jan. 
Apr. 5|' 98 Mar. 27/100% Mar. 16 
100 Mar. 1100 Mar. 1 
| 84% Mar. 28) 88% Jan. 


“991% Jan. 15 





Interest 
: Period 





N Y Central & Hudson River— 
Gold mortgage 34s_._.1997 
Registered 1 
Dabonture gold 4s 
30-year debenture 4s- 
Lake - ew coll g 3%s__- a 
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_ - 
OWO- pw IO 69 GI 





BESERSS 





ae 











N Y Connect Ist gu 4%s A_1953)F 
WN Y & Erie y ext g 48_-.1947,M 
, 3d ext gold 4s\ 23 
® 4th ext gold 58_......-- 1930. A 
F 5th ext gold 4s 1928/\J 
NY&Greenw L guar g 5s _.1946'M 
N Y & Harlem g 3 %s 
stered | 
N Y L& W Construc 5s___1923|F 
erm & improve’t 48.._1923)M 
LE & W extd 7s tory 
Dock & Impt 5s___...-.1943)J 
Y & Jersey ist 5s 1932. F 
Y & L Br gen g 4s_-__- "1941/M 
Y & N E Boston Ter 43__1949/A 
N Y New Haven & Hartford— | 
Non-conv debenture 3 4s 1954,A 
Non-convy 4s 1947\M 
Non-cony deben 34%s__.1947/M 
Non-cony debenture 48.1955 J 
Non-conv debenture 48_1956|M 
Convertible debent 3 44s_1956 J 
Convertible deben 6s_..1948'J 
1957 M 
8 April11925'A 
7s francs April11925'A 
Consol Ry non-cony 4s__1930/F 
Non-conyv deben 4s_.-1954/ 


| | 997 997% Mar. 26/100 Feb. 

9% 100 5 5 9914 Jan. 11 +n ‘i 
3 1 | an 

“94 Sale pg | 96% Mar. 
5 99 Mar. 














424 Apr. ; . 42\4 Apr. 21 
473% Apr. ; 4734 Apr. 26 
44 Apr. 2: ; 434 Jan. 25 
46 Apr. lf ; Mar. 21 
45 Apr. : 43 Feb. 13 
| 6 4 , ; 40 Jan. 23 
oes’ 000 2% S: a : ; ; 63% Apr. 30) 7: 
43,000 “4 Si 2% ; | 3844 Mar. 27| 4234 Mar. 
171,000) 79 82 3 Sal - - 62% Jan. 23) 76% Jan. 
489,000. é 4 dk ! ' Feb. 13 Jan. 
0 








Ww 
_ 











N Y & North ist g 53 

N Y Ont & W Ist g 4s_June 1992 M 
$5,000 only_._June 1992)M 
eral 4s terir4 

N rov & Bos gen 4s____1942\;A 

| Put Ist con gu g 4s-- 1998/4 

N 








& Ro Bch 1st g 58___.1927|M 
Penang iy ref g 58___1937'J 
Second gold 1937\F 
General 1940 F 
Terminal lst gold 56____1943\M 

N Y W’ches & B Ist 4%s __1946 J 
Norfolk Sou ist & ref A 5s_1961'F 
Norfolk & South ist g 5s__1941 M 
Norfolk & West gen g 6s___1931 M 
Improvem't & ext g 6s__1934 F 
New River ist gold 68__.1932 A 
Nor & W Ry ist cong 4s_ fees A 

Registered 96A 

Div ist & geng a5” - 1004 J 

Convertible 4s 1938. 

10-year convertible 6s_ 1929) 

Poca C & joint 4s 1941. 

North Ohio Ist gu g 5s____1945) 
North Pacific—Prior 4s__- 4997) 


10,000 


8 
4 24 § ; 4414 Apr. pr. 
14,000) % 5S 905, Apr. 2!/| 88 % Apr. 19] 93% Feb. 
5,000, 10814 (105% | 6107 Apr. 107 Apr. 23) 100% Mar. 108% Jan. 
'108% | 110 Mar. 9/110 Mar. 
- ~ 106% Mar. 106% Sag 
143,000 93% Ss ke Sk sale | ) 1 | , | 8: ar. 93 4 an 
1,000 81 ‘ 56 81 35 7%) , , . | 8! , Jan. 11 
12,000 38% 8: 84% Apr. 82% Mar. 28 863 Jan. 4 
4 107 108 Jan. 3/108 Jan. 3 
329,000 113% + F ; 153i Apr. 107% Apr. 2/117% Feb. 9 
14,000! 87% 88 . 84% Apr. 27 88% Jan. 23 
|| 75% . = . 
319.000} 86% Sale’ 214 Si | 833% Sz ar 8134 Mar. 27 
37,000. ; 5 
293,000} 62% Sale ; . 
5.000'| 59 60 5 85% 58% 60 ‘ ar. S| 
2 

















wWEIOSOAOw ans) 





Registered 99 
General lien gold 3s_Jan 2047 
Registered 


Ref — 44s Ser A___ 2047 
Ref & imp 6s Series B___ 2047 
Ref & imp 5s Series C __ 2047 
Ref & imp 5s Series D __2047 
St Paul-Dul Div g 4s___1996 
St Paul & Duluth ist 5s_1931 
lst consol gold - 

Nor P Ter Co Ist 
Nor of Cal gu gol fe. _.-..1938 
North Wisconsin list 6s___1930 


OF & L Ch ist gug @---- 18% 
io Conn Ry 4s 
O1& W Ist pref 5s_Apr “71938 
Ohio River RR ist g 5s___1936 
General gold 5s 19 
Ore & Cal ist gu g 5s 
Ore RR & Bhd y on g 43__.1946 
Ore Short L 
First eS pee gold 5s 
Guaranteed con 5s 
Guar refund gold 4s____1929 
Oregon-Wash ist & ref 4s__1961 


pacific Coast Co ist g 58_1946 
acRRof M ist ext g 4s_1938 
2d extended gold 5s 1938 
Paducah & Ills ist sf 444s_1955 
Paris-Lyons-Med RR 68_.__1958 
Penn RR Ist 4s real est g__1923 
Consol gold 4s 
Consol gold 4s 


206.000 90 92 234 Ss ye Ss 2 : 5} ‘ 82% Apr. 0% Jan. 

809,000) 109 | none 9. $5, Ss sale : 278 See. | eK ape. oa 10984 san. : 
296,000 995% Sale 3: . § Mar. an. 

see. See)| 9076 | f ale | 9: 9214 Mar. 28) 99% Mar. 3 
| 89 Feb. 1) 89 =Feb. 1 
9844 Mar. 31) 98% Mar. 3l 
8414 Jan. 4 844 Jan. 4 
108 Mar.29110 Mar. ¥ 











102 Jan. 102 Jan. 





66 Apr. 3) 71 #£=Jan. 
8614 Apr.. 13) 8634 Apr. 


95% Mar. 98% Jan. 
95% Feb. 13) 95% Feb. 
3, 991% Apr. 98% Mar.14/100 Jan. 
86 Apr. $434 Apr. 2) 87% Jan. 


99% 100 102 , 101% Apr. 99 Mar. 28:104% Jan. 
100% Sale 101 Sale or. § 101% Apr. 99% Mar.23105 Jan. 
90% Sale | 92 Sale . 2| 9234 Apr. 90% Mar. 14) 92% Feb. 
76% Sale | 78 Sale = 7814 Apr. 75% Mar. 23) 82 Jan. 


79% Sale 78% 79% . 79% Apr. 77 +#=;Apr. 16, 79% Apr. 
83% 85 Apr. 30 B87 Jan. 
95% Mar. 7 Feb. 
90% Jan. 30 

4 Jan. 26 


Mar. 27) 93% Jan. 
or Mar. 28; 91 + Feb. 

Mar. 27| 90 Jan. 
92% Mar. 27} 98% Feb. 
88 Mar. 27; 96% Jan. 
i | 98  $<Apr. 2/101% Jan. 
258,000 |110 F B _ 1 pr. \107 Mar. 28 110% Jan. 
388,000|11054 Sale |/1 108°" Sale % Apr. 9|106% Mar. 22\111%¢ Jan. 
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nenBacts 








10-year secured 7s 

15-year secured 6448___.1936 
Pennsylvania Co— 

Gu 38 coll tr reg ctfs__1937 
Gu 3s coll tr ctfs B___1941' 
Gu g 34s tr ctfs Ser C__ 1942) 
Gu g 34s tr ctfs Ser D__1944 
gous goid 15-25-year 4s_1931 
0-yr gu tr ctfs 4s Ser E_ 1952 
Peor & East lst cons 4s_..1940 
1990 
Pere Mar va iat ser A 58__1956 
lst ser 1956 
Phila Balt & W ist g 43__.__1943 
Philip ne ey lst 30-yrat 45 1937, 
Pine 1932) 











83 
824% 
81% 
8134 
90% Si 90% Apr. 30) 90% Apr. 10) 90% Apr. 30 
| 88 85 Apr. 6) 85 Apr. | 85 ar. 13 
15, 000 | Shag & || 7: 5 y 72. eee, 72% Apr. 19}| 72 Apr. 2 
13,000 | 2614 ey 2 25% Apr. 26 Apr. | 25% Apr. 10} 3 
206, 000 | 98 3% 5 3% Sale | 934% Apr. 2) 96 Apr. 20) 92% Mar. 28) 
iz, Ve 77% Apr. 6 Apr. 77\%4 Apr. 6] 8 
88% Mar. 6 
7| 46 Apr. 2 
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20 BONDS—STOCK EXCHANGE RECORD [Vou. 116. 
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—_—— ee - T T 
BOND iy — - 1 Prise about | PRICES IN APRIL. RANGE SINCE JAN. 1. 
pri. || an. | om ~— ens | nah pee 
n ¥ STOCK EXCHANGE | ~* Par Value|| 1923. || April 2. April 30. Lowest. | Arghest Lowest. | Highest. 








eee 








j— | eee = saad ee ee 
$ \\Bid. Ask.|\Bid. Ask |Bid. Ask | Sale Prices. _ Sale Prices || Sale Prices. 
17| 94 


Sale Prices. 
Apr. 10) 94 Mar. 8| 97% Mar. 2 


























































































































































PCC&StLeug 4}48SerA-- 404 O 11,000 94% 97%|| 94% Sale | 9414 Sale | 9474 Apr. | 

Series B guar-.-------~ 2\A O 7,000) 94% 96%|| 94% 95 | 941% 95% 96 Apr. 10) 96 Apr. 10) 94% Mar. 7 97% Mar. 2 
Series C gua a 1942|M N 2,000}, 44% ----- | 94 Sale | 94% 194 Apr. 2, 94 APF. 97\| 94 Mar. 12 941% Apr. 27 
Series D ay oS 1945 MN .--_-- || 89% ----- | 99% ...--| 89% ----- bedingottee heer Feb, 6| 89% Feb. 6 
Series E 3348 guar g..--1949|F A} 2,000) an sogke | 05% .....| 80% ----- "$414 Apr. 4\ 84% Apr. i\| 841% Apr. 4| 8944 Mar 19 
Beries F cons 48 £0 £----1057 MW sneer’ | 894 ‘abe | Geet ...| 90% -----[---0-> 72077122 ------|| 89 Pep, 6| 91% Feb. 6 

Seri guar ..-- IMB) ------ | Tn ecmee | g9%% __.--| ly Dh eet ig wees 5 , 5 

Series H cons 48 gU----- 1960\F Al ------ | 8914 __--- | $054 vdakeal 303; a a ONS OS -o-=—f ee ees ies poe 

Series I cons 448 gu----19 3F al 2.000|| 93% ----- | 9214 95 | 92% 95 | 9244 Apr 53| 9214 Apr. 23\| 9244 Apr. 2s 943% Feb. 20 

Geries J 4148 S anaiethee 1964S oe || 935% 94%)| 92% -----| 9278 Der pert P aon nas . 

ser A_---------- | 118,000|| 98 98%) 93% 8 94% Sale | 93% : -3\°937% Apr. 6] 532°"Mar.27\ 90% Jan. @ 

oie ee 84g be_Jan --1928)A — | 94% edied Hh, — | 446, Sale tate Apr. 2 957% Apr. 6 || 93% Mar. 27, 99% Jan. 6 

Pitts McK & Y jst gu 66---1932\0 J) ------ 101% ----- 102%% __.--|103 Sees eee Oe ices Se are pelaagig -crpenbaapnran ness 

od RUBE O85 -ini'g ba 194018 4 ------ oo .----||100% --- 100% 2 oad "op wontemees*aee-- 43 aeons es iid 
_ ain a —-10 oe 1 D4! 

First consol gold ba..---1943|0 3} ------ | O7% aenee 196% ; tt? aecrs gS ees ---||190 Feb. 361100 Feb. 26 
Pitts Va & Char Ry 4s. ..1943\|M Ni ------ | 66% --.-- | 82% _...-| OE oN cnn one eeaets 8ee Se : : 
pitta ¥ & Ash 181 con = 1357 4 hans § wep eo <> pee one AEE OE AOL 

ovidence eb 48_---199 | 10,000); 37 52. || 35 “9 | 35 --2--|"39 Apr. 25 -soe-*-—-"5sll 3g -----7\"5552 tan § 
providence Term 1st 43.7 21956\M4 5 ener 7 Lata | a8 A : “ | ae 46 hed Apr. 25 38 ADT. 25) 38 Apr. 25| 38% Jan. & 

| | | ee ee salva cute ona coat PONE a ae 
eading Co gen gold 4s---1997/4 J) 425.000|| 85% Sale | 83 5s | 514, Si 9| g5% J 97|| 827 | 
RR Registered - - -------- 1997\) J 5 oe oe 68 %6il---- Sale | 8574 Sale | fx, Apr. tl 8084 Apr. iil 82 6 er iil 83% Heb. 15 

Certificates of deposit —------ | 96800-:--- 1°77 80 | an Sale | 744 Apr. 18 B51; ADT. 92|\ 79 “Mar. 29 83.54 jan. 22 

Jersey Central coll g 48--1951 AO 32,000) 86 861%) g01% 82 | g21% 831% 81 . Apr. 4 83 14 A ,r. 26) 80 Mar 22! 8414 Feb 26 
Rens & Saratoga 68------ 1941\M N| -_-_--- -\\109% -~--- ‘14472 115 106% + ERED oe Oe 
Richmond & Dan 58------ 1927\A O 9,000|| 96% 98%) 97% 9 97% 98% 97% Apr. 24 “98 Apr. 28)| 9734 Apr. 24 "98 Apr. 28 
Rich & Meck lst g 48----- 1948|M N _----|| 71 =-<-- 7% 69 67% "| tp : , \| 72 Mar g| 72 ar 8 
Richmond Ter Ry 53...--1952\0 J ““"1'100 = Sale |' 97% 99 | 96 12 , ore -2-e--|-e---" 7777" 71] OB Mar.10/100 Jan "16 
Rio Gr Junc 1st gu g 58 --1939\4 eee ly 83% 85%), 84% 89 a5. eae oe a eee eee 4 . Mar. 7\ 85% J " 47 
Rio ‘Gr Bou ist € 48------ 1940\J J “I $080... & ies panwae aoosnapnnenes “20828 . 4 Jan. 
ee Wen ts B.----- 1940ly J) conan TO con" -1) SOM anc] Mets -a5y2 ino aadisnad aimee nme Teen nes calaanounee*be 
st g 48------ 44,000), 77% 79 6612 7334 73% 73%) 72 “wor. 14, 74% J -----|\"35°"“Apr. 14| 78 Jan. 11 

OF coll tr g 48 Ser A---1949)A Q| 50,000 rete Sale || 6344 6334) r3 4 6284) 6134 et 74% Apr: M4\| 61% Ape. 17] 68 yon. 35 
Bl Ark ee gae a oenecq 19g4\ ° a 804 Sele | 7614 Sale | 76 7614, 76 Apr. 27) 771% Apr. 20) 76. Apr. 27| 87 Jan. 2 

an a | ooreoe 5 || 65 314\ 65 Wate) ...<-- -0+---1-- piper fF Jan. 16; 70 Jan. 16 
Rutland ist cons g 4448---1941|8 J) ------ | 80% 86%)|| 76 80 | 77 708t|.....- ------|---2-° “ooo || 80 Mar. 31| 80% Feb. 1 

t Jos & Gr Isl ist g 48---1947|\9 J 25.000|| 7414 77_ || 72% Sale 172 «72%! 72 | 9: | 

t Lawr & Adir ist g 58..1996\0 3 2'000)| 927 | 907% 9244| 88: 2%4| 72 Apr. 3) 73 ADT GI 72 Apr. 3) 75% Feb. & 
a2 old _ 9 wettee bene Seal 5 a 445, 95%) 444; 9214) 244, 92%) 91 Apr. 3, 91 Apr. |) of as Fen. : 1 Ape. ; 

| cannot 7B -----| Jo" os | Sesame aebecaleosns 6e a" @ “72 . ar. 
at L& Cairo gu 8 ta J 3| 16,000}) 88% 90 || 86% 88 | 883, 89141 8714 Apr. 6) 882 APT. ‘ 37°? Mar.15| 90 Jan. 8 
Gen con ry & ld er 58----1931)4 117,000|| 98. Sale || 954 Sale | 96, & | 951 | | 
Unit & ref gold 48-1828 dl 3 356,000) 87% 88% | $234 Sale | a6 | Bale 3s prod | 86 aoe a! 323% Mar 33 oon ton. 13 
324, | 84% Sale || 76% Sale | 78 Sale | 76% A 9| 7R1Z | Q)| . : 
st L | ; | 78 | 76% Apr. < 78% Apr. 19|| 76 Mar. 99' 86 Jan. 9 
Bt Louie Sao Fran fe. - 1000)" ©} 38,000|| 96% ----- } 944% 99 | 95% 99 | 9614 Apr. 6 96% Apr. él 96 Feb. 19| 99 Mar. 9 
or lien 48 ser A------ 195035 J 938,000|| 70% Sale || 65% Sale | 67% Ss | 65 a| y | 
priot lien Ss sor B pipades 1950 3 ; 229,000 85% Sale || 80. Sale | 8134 Sale | 80 aoe. S82 aoe. 27 80 Mar 27 a3 4 Ten. 4 
------ 3'000\| 99% Sale || 98 Sale o83¢ Sale | 97% Apr. 2 991% Apr. 16|| 97 Mar. ‘ 
54s Series D-------- 1942\J&J} 111,000 92% Sale || 88/2 Sale eo 3 % Apr. 2| 900 Aer. 4} Mar. 9|100% Jan. 8 
-- Ls ; | 4 Sale |_.--- 89 gs Apr. 17; 89 — Apr. 97\| 88 Apr. 17 92% J 
um adj ser A 68.------ 1955|A O 658,000) 77% Sale | 7334 Sale | 73. Sale | 712 , ss Al | 71% AD mie. © 

Income ser A 68-------- 1960|0ct | 958,000)| 59} Sale || 63% Sal TF ~ Bt Apr. 13| 7434 ADT. 96 71% Apr. 13) 80 Feb. 1 

ote te coe Bm aS |G a iat tg aoe ae A | BB, a gh Noe 
n= =---- ,000)) ----"l\" 953% 97 | 97% -----| 9378 APT 6 9614 Apr. 2\| 95% A * “6l 993 

St L& SF RRconsg 48-1996) J): | 3214 2916 | 95% Apr. 6) 9634 APT. 2) gov pr. 6| 99% Jan. 18 

pe South West ly g58..1947|A O See) i 2. i Sasa ~ 2-2 ae one 8254 Apr. 13| 8245 Apr. 13|| 8274 Apr. I 824 Apr. 13 
e0 ist gu5s..'48)) J 18,000||101% 103 © || 991% Sale > 27% sn5° | oO a eae | os seraceses eloenene sores 

Bt 180 1st cu eens M § paneer 101 4 oot 90 4 Sale eu 101 9914 Apr. — Apr. 5|| 9944 ADF. 2\1005% Mar. 22 
uthw—18t & _1989|M 165,000|| 78% Sale || 73% “74 a7 S: “72° Ay a so wae or. 20l| won es- 9-2 2l"scer tan 49 

2d g 48 inc bd--.------- 1989|\J J| 31,000 a0 8 7814|| 67. 69 te dee. 2\ Fos Ape 40 o0°* Mar. 191 70% = < 

Conant 6° un! geoceece= 1932/4 D 350,000 77% Sale | 7316 Sale 75% Sale | 7314 ADT. 2| 76% Apr. 9\| 7344 Mar. 26 rose i. 10 
st P & K C Sb L ist aise ..1941 re A ’ é ale | + Sale 75% Sale 73% apr. 2| 76 + 4Apr. 26) 73% Mar. 29) 82 Jan. 10 
St Paul E Gr Trunk He 1947/3 J Voom + 8174) 75% —y 761% 7 7514 Apr. 2| 78 Apr. 20) 75% Apr. 2| 81% Jan. 

St Paul Minn & Manitobe— |) | ] | poaege eceroe er. 
Oo 6 48..--- 1933 7,000} 92% 95%|| 91144 95'%4) 9 5Z 95% 5% 92) Q 
Baal Minigame -1002H $l 7.008 824 0074 82% gk re gaa a Aer as| 92 Apr. 26)| 91M Mar. 261.98, Feb. 
uced to gold 4148_--1933\J J 7°000|| 974 9834|| 9554 9624) 95% 9614| 9554 Apr. 3| 96% Apr all 955 pr. 2010974 Feb. 2 
Mon istered = i 457272193 r senees ] 96% 98 ] 93% Ris 9334 72 | 7g APT. | % Apr. 4 95% Apr. 3 99% Jan. 6 
een 25,000. | -| 93% =-7=-|\"393, Apr. 17; 92 ee RT ET ae ae 
: ee 1937/8 D a6,0u114 | Se” | a a 8914 91% Bale 8934 Apr. 17 52° "Apr. 9|| 89% Mar. 29) 93 Feb. 14 
9 Pte xt sterling eu 38 O43 ere 84 - = | $4 .-.--| 84% see SE RS Fea $47" ‘Marli3| 84. Mar. 13 
ee: 44,00 ay || S. 78 -=--sl"asie Anr. 4 > ee, | de ar. 
Banta Fe P&P Ry Pons 194314 44,000 75 75%) 3 Sale 72 7314| 7114 Apr. 4| 7334 Apr. 30) 71%4 Apr. 4 75% Jan. 4 
n Term ist 48----- 1950\A O| 60,000 a4 82% M4 ---.-| 9614 ---5-\-24--"apr. 3| 803% Apr. 21 eb. 99 Feb. 1 
say Fis Term let 46. ----TORa\A | ------ 8233 BH | 08% 8034) 79% 803{| 74. Apr. 3| 8034 Apr. 21) 2874 Mar. 13 33% Jan. 4 
ie eamnegecesasor= aan © ..---- “owen” ° "9" EEE. Lcnoes a eee | ar. ar. 16 
Scio V &N E ist gug 4s---1989|M N 997 - 5314 || 83% 86 | 444 SET Ty RRS SS ae 
aco see Si Oe" s55 86 51 | 1 er eT 
Seaboard Air Line g 48----1959 Ao 5) 000 53% 58 | Bilis 57 ee “Baap a8l 38 ADE 38] gs Jan. 13 By* Feb: 18 
oo eee ees -- ' 5334 54%'| 59 Peis) & "ER . ool anes ' ° ev. 

Adjustment 5s----- Oct 1949|/F A 1,129,000) aoe soe’ | 31% sale” 3054 Sale os aus al 7 Apr. 7] ae Jan. 23, 58 Mar. 6 

1s eames aera 1959/A O| 270,000|| 4114 Sale |) 447% Sale | 4314 Sale | 43 are. 3) 48 a 3| 30° = Bil 3244 Mar. oF 
net cons 6s series A_--1945|M $ 501,000, 6134 Sale || 654 Sale 6414 Sale | 63% Aer 96] 66 pr. 6|| 39, Jan. 13) 26 Feb. 15 
Sher Shrev & So Ist g 58_. 43/9 D 1,000 35 k pod 261% Peae2 . 614 ----- ss Apr. 9 96% Apr. 9) 93% Feb. 22 96% Apr. g 
Sod Bay & So ist g 58----- <i een Nae I 96 1c ----- aaie ee 3714 Apr.- 3| 37} APT. 3\| 37% Apr. 3| 374% Apr. 3 
S & N Als con gu g 5g.----t008 A O nor 19975 sa3--|| 9834 ----| 90% 10134|-— = ae |\-ga7- “ant 17/101% Jan. 16 

ray. ly | encgue oneec sie eees? an . ° 
Southern Pacific Ms yin: 99% Saie 9614 99 | 9814100 | 96% Apr. 4 993% Apr. 25| 9674 Mar. 21\| 9934 Apr. 25 
@ Cent Paccoll..Aug 1949\J_ Dj 165,000) Af Sale || 79 S: w716 ol asi : 

Convertible 4s_.--June 1929 M &§ 698,000 | 92 Sale | $054 Sale + goie Hs, on. 3 S16 Apr. 25)| 7774 ope. 3,85) Jan. 4 

A vertible 58..------- 193413 D|  17,000)|101% Sale 101% Sale |100% 100 44|100 3% ADT 12 2% ADT. 30 | 90% Mar. 26) 92% Jan. 3 

ve Cal 1st cons 68-..1937|M N| —5,000)|101 101% ty % Apr. 12/101% ADT. 5 100% Apr. 12)102%4 Feb. 27 

SP Const 1st eu g Ae ----J956la 3| $87,000 |195% -998z|| Bose 02 88% 8034 HOLsg Abr. "210134 Abr. 2/10854 Mar. 3410048 Jan 8 
shin 587,000\| 87% Sale || 834 § “148 ee ee et ae < = g Jan. 31 89% Jan. 

southern— ist cons g O6--- 18081 5} 496,000 S714 Sale 34 Bale | 9454 Selo | S38, Ape gi oe Oe 20|| 83 Mar. 27, 8844 Jan. 6 

Devel & gen song A. 21956|A O| 938,000\| 687% Sale || 60s Sale | 66% Sal 4 955% Apr. 7|| 927% ae ie 08% Jan. @ 

evel & gen 6458 Ser A--1960 & O) 642,000 18878 Sale ||100%¢ Sale |101 Bale | 00%, Apr. a else Apr. 9) 0044 Jan 27|102 Feb. 13 
eacees ,000 @ . 2)101% Apt. oA ar. Feb. 

a: Tore ht lst g Ta 1951\3 J 16,000 5 + m8 Fy 927 Sale 90% Apr. 3) 93% Apr. 20\; 90 Mar. 27 97 pong 

St iy etext 6540 ..1920|M N| 5,000) 9994 9994)| 90s 9734 aM 4\ 7354 Apt. 6| 7644 Apr. 11|| 7534 Apr. 0) 8024 Jan 2% 
Bo Caro & tomrnat ist g 56.-19553 J| - 908 06% Z| 98 99 | 97 Apr. 11| 9834 Apr. 20 97 Mar. 27| 99% Jan. 9 
spokane and Ry 4348.-.-1943/ D| ------ 71% _.--- 72% __--- Be wwcecieerees 2 weiner eee oe. 83% Feb. 6 8314 Feb. 6 
Sunbury & Lewis ist g 4s -.1936)J Ate Sa 884 ete 8 eateries 73% -----|------ ---> -eleocecso easeue | mie . 

a oerioy 8 L ist 58June --1930.M $| ------ D  guullosaks ©-<2=aggan Sonearecess ewer sy  oengngebee roti ae 
June --1930 Si ------ a SO ree eR SEEn \eeneeaaneees Saneeaennen | enOen manent Neca botaas 
Assn of St L 1st g 4448 1939\A O ne cae | ome nen on ae | epee seer e ee oe oe 
sVYUY)| U272 ----- 4 _ 941 § 
Sy4-1944|F A| 2,000) 98 100%4)| 9774 0414) 9234 Bale | OG? Apr 30| 9414 Apr. 3|| 9234 Apr. 30) 95 Feb. 12 
1953\8 J\| 31,000 = 73 7714 79 2 77% =. 17, 96 Apr. 17|| 96 Apr. 17 99 Feb. 7 
J 88% __--- 391% 90%| 90% 95 : 4 Apr. 16 79° Apr. 19 77 ar. 28| 82 Jan. 12 
8 Ream, 2 qin Bee 3554 0" Apr. 13| 9034 Apr. 25|| 90 Apr. 13| 90% Feb. 27 
55,000|| 95 97  anz--| 35% -caal-aoae-q 5 GaIg ADE. 27|| 0034 Mar. 28/96 Jan. 1 
ar] saal| 8% -aa7- 9034 Bale | 03) 98%) 9074 Apr. 2| 94iZ"Apr. 27|| 9034 Mar. 29) 96 Jan. 11 
88% 92 52 3--| SA OO Sia aoe | 808g Apr. 23\| 8856 Mar. 23/02, Jem. 1 
5| 15,000|| 96% 98%|| 963 1%|\ 8914 Apr. 6| 8934 Apr. 23)| 85 Mar. 23| 92 Jan. 16 
©|  7,000\| 95 98% +491 “9214 fy Sale 9773 Apr. 12| 98% Apr. 30)| 96 Jan. 22) 98% Mar. 1 
D 1,000|| 88% 95 8614 91 | 87% 91 % Apr. 10| 93% Apr. 20 924% Mar. 4| 96 Jan. 16 
Per: Bee. 56 || 30. 32 87% 5i77| 89° Apr. 13| 89 Apr. 13|| 87% Mar. 21) 89 Apr. 13 
a) cel ai oh By ad sae Ve Ea] | 
’ aie 3 ° . ° 
6814 693%| 70 Sale | 6854 Apr. 4| 71%4 Apr. 18 68% Apr. 4 ot Sue. 10 
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BONDS 


N Y STOCK EXCHANGE 


Interest 


Sales in 
April. 


Period. 


Par Value 


Price about 
Jan. 


1923. 


PRICES IN APRIL. 


RANGE SINCE JAN. 1. 





April 2. 


April 30. 





Tal W V &O istgu4sA-_- 1931 
Series B 4}4s 1933 


r & Del ist _ 
First refund 
Union Pac RR & | 
Registered .......... 
20-year conv 48 
tw refund 4s 


“£4 r secured 66 1928 
UNJRR & Can Cogen 48’..44 
Utah & Nor gold 5s 1926 
lst extended 4s 193 
Vandalia consol g 4s 
Consol 4s, Series B_ ..1957 
Vera Cruz & P ist gu g 448 1934 
July 1914 coupon os 


July 1914 14 coupon o 
A i he ist g 6 --1926 
Va TA E 1926 


58... 1928 
4s..1952 


Virg Ry ist 5s aries A ..1962 
Wyeree | ist gold 58 
Second gold 5s 


ist lien 50-48 g term 48. .1954 

Det & Ch Ex Ist g 56__.1941 
ro Moines Div ist g 48.1939 
Omaha Div list € Si4s_- 1941 
Tol & a Div g 48. eo 


Waco & Nwn 6s 3 
War RR lat ref gu ¢ 334 ~~. _2000 





Wash Cent Ry ist g 4s___.1948 
WO& W ist cy gu 4s 1924 
Wash Term ist gu 3%s...1945 
wit se goer 40-year 4s 1945 
lst gu 58__.1930 
Wen Maryland ist a g 48_._.1952 
West N Y & Pa Ist g 58__.1937 
— gold 4s aoe 


66 

West Shore ist 4s giiat=~“2301 
Wheel & L Erie—1st g 58_.1926 
Wheeling Div ist tg _ 1928 

Exten & impt gol y 
Refunding 44.8 Ser A... 1966 
Wh & LE RR Ist cong 48.1949 
Wilk & East ist gu g 5s____1942 
Will & S F ist eoid 58 1938 
Winston-Salem 8S B ist 48.1960 
Wiscon Cent ist fn g 48_.1949 
Sup & Dul sae tay 1st 48 1936 
Wor & Con East Rv 4%s__1943 
industrials 
‘xpress coll tr g 48. 1948 
ax Kubber Ist 8s 1936 
aska Gcld M deb 6s A__.1925 
10-year conv 6s Ser B_..1926 


oo oo oO © _ a) ~] 
ZPeP DANN DSEPC “CA ee —_— 
J OuODP Pr ErPZmOueurZ ZOuZmmocce 2>ecmeweceO0 Omen 





ec Onc Ouunm 


—~ eae 





97% Sale 














98 Sale 


80% 83% 


94% 97 


83 


9644 
6% 
6% 

96 








Lowest. 


Sale Prices. 


7546 Apr. 
9114 Apr. 


9414 Apr. 


83 Apr. 
68 4 Apr. 


64% Apr. 
72% Apr. 


5 951% “Apr. 20 


60% Apr. 13 


95% Apr. 
75%4 Apr. 
79% Apr. 
92% Apr. 
77% Apr. 
76 =Apr. 
97% Apr. 


50% Apr. 
57 Apr. 
50% Apr. 
76 =Apr. 
74% Apr. 
76% Apr. 


~~ ——--—-— < -~—- 


80 #£ Apr. 
95% Apr. 
6% Apr. 
96 #£=Apr. 


Highest. 








Sale Prices. 


90% Apr. 20 
88% Apr. 21 
95% Apr. 20 


84 Apr. 


104% Apr. 


77% Apr. 
96 


97 
87 


Apr. 


3436 Apr. 
72% Apr. 20 


61% Apr. 
96% Apr. 


Apr. 26 


80 ly Apr. 
94 Apr. 
80 Apr. 
77+ ~=— Apr. 
97% Apr. 


52% Apr. 
59% Apr. 
54 + # Apr. 
79% Apr. 
76 ~=Apr. 
76% Ay. 


80% Apr. 
98% Apr. 


Apr. 30 


Apr. 19 
684 Apr. 11 





9 


19 





11 


6 


20 
18 

9 
16 


18 
19 
18 
18 
17 
16 


: 


20 


95 % Apr. 


75% Apr. 


79% Apr. 
oi% Feb. 


ts 


Mar. 
Mar. 


Jan. 
76 
744% 
76% Apr. 


95% Apr. 
64% Jan. 
6 

96 


e. 


Mar. 29 


95% Jan. 11 


70 Mar. 


13 


- 18 


7 
105% Jan. 
: 93 


Mar. 
Jan. 
91% Mar. 


93% Feb. 
37 tml 
45 

9834 Mar. 


Feb. 
Jan. 


98 Jan. 


99 Feb. 
09 Jan. 


2 
Mar. 22 


Feb. 

Jan. 
66% Jan. 
72% Apr. 


Am Agr Chem ist conv 58.1928 
ist ref sf 7s 1941 
Amer Chain 68 193 
Amer Cctton Oil deb 5s_._1931 
Amer Dock & Imont 6s__._1936 
Amer Republic Corp 6s____ 1937 
Am Smeltg & Ref Ser A 5s_1947 
Amer Sugar Refining 6s_._ 1937 
Am Tel & Te coll irae 4s_.1929 
Convertible 4s 193 
20-year convertible 44s 1933 
30-year coll trust 58_. _.194¢ 
7-yeur convertible 6s. ...1925 
Am Wat Wks & Elec coll 5s 1934 
Am Writ Paper s f 7-68_1939 
Anaconda 9 
do 193 
Armour & Co lst realest 443’ 
Atlantic Fruit conv deb 7s A ’34 


99 Mat. 


96% Apr. 


——— = 


0 : 
97% Sale 085 5% BF 
| 10642 Sale Sale 62 Apr. 
aes ees i. PG ow nl 
| 89 91 Sale | 8 Apr. 
ia | 87% Sale Sale | 8414 Apr. 

1102 Sale Sale (101% Apr. 
| 91 Sale 4 Sale | 90%, Apr. 
_ az Sal ¢ 90 | 308 Apr. 

Sale 10154 100%4 Apr. 

4 Sale 4 Sale | 9514 Apr. 

Sale Sale 114% Apr. 

Sale | 82. Apr. 
79%%| 79% Apr. 

4 Sale | 96 5 Apr. 

4 Sale 101 Apr. 

Sale | 84 Apr. 
40 | 33 Apr. 
35 | 34 ; Apr. 
37%, 34% Apr. 
Sale 97 #£=xApr. 
101 100% Apr. 
2% Sale (101% Apr. 

‘ (107% Apr. 
96% Apr. 
97% Apr. 

92 Apr. 

| 87% Apr. 
| 97 #£=xApr. 
8914 Apr. 


97% Apr. ¢ 
91% Apr. 


102% Apr. 24 
97 34 Apr. 18 
70% Apr. 30 
90% Apr. 2 
89!6 Apr. 16 
103. Apr. 9 
92 Apr. 10 
885 Apr. 27 
102 Apr. 24 
98 Apr. 21 
116% Apr. 16 
8514 Apr. 27 
S217 Apr. 3 
98 Apr. 9 
103% Apr. 7 
87 Apr. 19 
35 Apr. 2 
35% Apr. 25 
40 Apr. 2 
9834 Apr. 28 
26) 101 Apr. 
9 102% Apr. 25 








100 —=s Sale 


_ 
mOnee: wo 


80% J an. 


90% Apr. 
92% Jan. 
104 Jan. 


119,000 
841,000 
459,000 
619,000 

6,000 


10,000 
887,000 
178,000 
102,000 

96,000 


to 


S no = OURS GORD WOO ION ASN we! 


— 


102% Jao. 
101 Jan. 

117% Mar. 
3; 85% Apr. 
86% 


83% 84% 
85% Sale 


OP OmmeeOOCeZO>On70 OM «2 


to 


Jan. 





Qo o> oo es 
Gemne> a-RECEDDU ED WP>RE“E Soee ce ep ececcee 


89% Sale 
30 40 
28% 30 
26 32 


102 ¥ 103 \% 
103 Sale 
108 Sale 


92% Sale 

96% Sale | 
921% 92% 
98 1% Sale | 





m DO tO 


41, 000 
209 ,000 
19,000 
178,000 
13,000 
1,100,000 
84,000 
80,000 
156,000 
485,000 
380,000 





Atlartic Refinius 58 1937 
Baldwin Loc Wks Ist sf 5s. oo 
Barosdall 8s A 1 




















—<- 


. 25) 9914 Mar. 
.- 16) 97% Jan. 
. 31) 93% Jan. 

13100 Jan. 

. 13, 93% Feb. 
.17| 70% Mar. 
. 23,100 

983 


a 
. 23 
. $l 
- 15 


5s B 
Beth Steel lst ext s f 58___- 1926 J 
lst & pain me 5s gu SerA 1942\M 
20-yr mp sf 5s 1936 J 
von why 6s Series A. 19531F 
148 
Boot bisheries 6s 1926 
Braden 1c coll tr sf 6s rats F 
Bea Tt Hill Steel S ls 1942 
Bklyn é tt 19 
Bkiyn Ed s- Inc gen 5s A_1949\J 
Gen eral 6s, Series B____1930\J 
General 7s, Series C__..1930 3 rat ce 
Geveral 7s, Series D__..1940 male 110734 Si 
BklynQ Co & Sub gtd 5s_- 1941 ‘ | -- 0 | bs 
nt: 1941 | || 80% -----| 80% - ee 
Brooklyn Rap Transit g 5s_ 1945 276,000 | 73 Sale | 76% 
Trust co ctfs deposit 219,000 76% 
lst refund conv 4 gs__..2002 144,000. 63 
3-yr secured notes 7s_-.-1921 1,126,000) 93% 
rust Co ctfs deposit 358,000) 934 
do _ stamped 535,000 88%%4 
a Dn Un El Ist g 4-5s____1950 37,000 8214 
mped guaranteed --__1950 36,000 82% 
Bkiva n Gas Co ist cg 5s 1945 42,000 95% 
193 19,000 113 
20,000 103% 
6,000 113 
90% - 
80 


84% 
8914 


N | 








3 97% Apr. 
18, 91% Apr. 
9914 Apr. 19) 
93% Apr. 2) 
67 Apr. 3 
8534 Apr. 13 
96% Apr. 3 
1.4% Apr. 13) 
21!°6% Apr. 28) 
108'% Apr. 11) 


75,000 
177,000 
2.000 
3.000 
163,090, 
31,000 
40,000) 
116,000 | 


| 99% m¢ 
, OR 17 | 
60% 
95 | on. Se 
103 10214 | ~ 
Sale (106 





102% Apr. 
105 Apr. 
1074 Apr. 








Apr. 23} 
77% Apr. 28) 
6415 Apr. 20) 
9314 Apr. 28) 
93% Apr. 23) 
8914 Apr. 19) 
8214 Apr. 24 
83% Apr. 25) 
96 14 Apr. 14 
5}114%4 Apr. 13 
104 Apr. 11) 
‘114% Apr. 12) 


dail tie 73 
Sale 
65 
Sale 
Sale 
Sale 
83 
82% 
95% 
Sale 


4 Sale 

51% Sale 

Sale 

Sale 
86% 

g Sale 
8314 
96% 
114% 
103% 

34 Sale 


8O0' Apr. 
82 #£Apr. 
95% Apr. : 
113. Apr. 
105 102'% Apr. 
1142 11184 Apr. 
83% | 80 Apr. 
$5 14 8314 Apr. 
Sale | 86 #£Apr. 














% 16|117 Feb. 

Butt & Susq is y. + Se 

Bush Serweinal 1 st 4s 
Conso] 


58 95 
Buildings 5s gu tax ex_- -1960 


6,000 
21,000 
65,000 


“Apr. 


: “80 
2} 85% Apr. 
2, 8994 Apr. 


78 
| 82% Jan. 


Sale 93% Jan. 























; orks LN) 
“pepezzzEe44; 
SS 





























[ Vow. 116. 
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| Sales in | Price about | PRICES IN APRIL. RANGE SINCE JAN. 1. 
BONDS April. || Jan. 2 ||\——— 7 —_——— — " 
N Y STOCK EXCHANGE Par Value|| 1923. || April 2. | April30. | Lowest. | Highest. Lowest. Highest. 


$ ‘| Bid. Ask.| Bid. Ask |Bid. Ask.| Sale Prices. | Sale Precez Sale Prices. Sale Prices. 
32,000} 971% Sale || 95% 95% 951% 9634 9414 Apr. 13) 9514 Apr. 94% Apr. 13) 98% Jan. 8 
184,000 | 97 97% 96% 97 | 98% 98%) 96% Apr. 3 99 _ Apr. ‘| 94 =Mar.28; 99 Apr. 14 
95,000! 94% 951% 94 Sale | 94 95 | 93% Apr. 4) 94% Apr. 30]] 9244 Jan. 24) 9714 Mar. 
60,000 (100% 10044101 10114)10044 Apr. 3102 Apr. 91/100 Mar. 26\103%% Jan. 
10,000 | 99 98 99% ___.. 99 | 97 Apr. 4, 98% Apr. 18), 97 Apr. 4/100 Jan. 
18,000|| 89 97 98'4| 92144 943%%| 90 Apr. 6) 97 Apr. 87 Jan. 18; 991% Mar. 
252,000|..._. __..._|| 98% Sale | 9834 Sale | 9854 Apr. 2! 99% Apr. 5/]| 98% Feb. 100 % Feb. 
414,000 |135% Sale |145 Sale (135 Sale {135 Apr. 30147% Apr. 130 Jan. 17|150 Mar. 28 
| 94% | 91 94 90%% 94 95 Jan. 96%4 Feb. 16 
351.000| 773¢ 73 || 8014 Sale | 8214 8214) 80. Apr. 761% Feb. 2| 83% Mar. 15 
2,000! 99% 100" Sale | 993% 99%) 9934 Apr. Apr. 9914 Mar. 81100% Jan. 27 
309,000 113% 1113% Sale (106 Sale |106 Apr. 30,113% Apr. 106 Apr. 121% Mar. 2 
518,000 | 961% Sale 100 Sale |100 Sale | 9934 Apr. 2)100% Apr. 96 Jan. 103% Feb. 26 
34,000! 974% 99 || 96% Sale | 96% 965%) 96% Apr. 2 97% Apr. 96% Apr. 99% Jan. 19 
56,000 | 98% Sale | 96 Sale | 96% %| 95% Apr. 6) 97% Apr. 98% Jan. 12 


tS te | 70 7834! 70 al 
88% Sale || 86. _89’4| 87 8744 Apr. 10) 894 Apr. 8514 Mar. 21} 8944 Apr. 25 
76% 77%) 75% Apr. 2) 78 Apr. 75% Mar. 78% Mar. 28 
95% Apr. 4) 96) Apr. 95 Mar. 97 Jan. 4 
95% Apr. 2| 96% Apr. 95% Feb. 97 Jan. 4 
, 20 , 14 Jan. 20 Apr. 18 
92 Feb. 26 

71% Apr. 


75% Jan. 16 
87% Apr. 


. 20) 89\4 Feb. 26 
100% Apr. 98% Feb. 101% Mar. 27 

9644 Apr. 13) 98% Apr. 7 
84% Jan. 87% Jan. 24 


95% Jan. 99% Mar. 5 

8144 Apr. 8134 Apr. : 86 Mar. 29 

8414 Apr. 86% Apr. 90 Jan. 9 

8514 Apr. 91 Apr. | 95% Feb. 16 
8444 Apr. 88% Apr. 92% Jan. 
9934 Mar. 
101 Jan. 
95 Jan. 
94 Feb. 
98% Feb. 
107% Feb. 
94% Jan. 























Cal G&ECorp unif& ref 581937 
Ca ey Sug 7s 1942) 
Canada Steamship 7s. _.-- 1942, M 
Canadian General Elec 68..1942 A 
Cent Dist Tel ist 30-yr 58_.1943 J 
Central Foundry ist sf 6s.1931\F 
Centra] Leather 20-yr g 53.1925 
Cerro de Pasco Copp conv 8s ’31 
Chic Gas L & C Ist gu g 58.1937 
Chicago Rys—lIst 5s 1927 
oe gt Telephone ist 5s8_.1923 
Chile Copper conv 7s 1923 
Co _ trust 6s conv ser A.1932 
Cinc Gas & El ist & os 58.1956 





Colo Fuel & I Co gensf 5s 1943 
Colo Indus ist coli tr 5sgu 1934 
Columbia Gas & El 1st 5s. .1927 
Stam 
Col & 9th Av ist gug 58 _.1993 
Columbus Gas 5s 1932 
Commercial Cable Ist g 48 2397 
Com’wealth Power 6s 1947 
Compania Az Baraqua 74s '37 
Computing-Tab-Rec s f 68.1941 
Conn Ry & Lt—Ist g 448.1951 
Stamped guar 4s 1951 
Conso! Coal Md 40-yr 5s8_.1950 
Consum Gas Chic Ist gu g 58 °36 
Consumers Power 5s 1952 
Corn Prod Ref gold sf 58_.1931 
lst 25-year s 1934 


Cuba Cane Sugar conv 78_.1930 
Conv deb stamped 8%-..1930 
Cuban-Am Sug ist coll 8s_.1931 
Cumb T & T ist & gen 5s_.1937 
Denver Tramwa 
Denver Gas & El 5s 
Dery Corpn 7s 1942 
Detroit Edison Co ist 58_.1933 
lst & ref 5s Series A___.1940 
ist & ref 6s Ser B__July 1940 

















86% Apr. 8334 or. 
70% Apr. 55 ar. 
97% Apr. 94% Mar. 
95% Apr. 90% Mar. 
103% Apr. 101 Mar. 
3% 5 d . 25) 84 = Apr. 82 Jan. 


885% Sale 
98 99 

00'|100 Sale 
96 Sale 


Det United ist cons <¢ 448.1932 
Diam Match sf deb 7%s_.1935 
Distillers’ 8 C conv Ist g 58.1927 

Tr Co ctfs 
Dominion Iron & Steel 58. _ 1939 


106% Sale 
53 58 
51% 55 
80% 


; 107% Apr. 
. 30; 56% Apr. 
. 30) 55% Apr. 
. 20| 82% Apr. 


105% Mar. 


49 6 Jan. 
49 Jan. 
80 # Apr. 


64 Feb. 
eo 
85% Jan. 


Donner Steel 20-yr 7s 
E I du Pont Powder 4%s_._1936 
du Pont de Nem & Co7 s_ 1931 
Duquesne Lt Ist & coll 6sserA '49 
Debenture 7s 1936 
East Cuba Sugar 7 %s____1937 
Ed El Il] Bkn ist con g 4s __ 1939 
Ed El Ill N Y ist cons g 58_ 1995 
Elkhorn Coal 6s 192 
Empire Gas & Fuel 7 4s___1937 
Equitable Gas 5s 193 
Fisk Rubber ist sf 8s 1941 
Ft Smith Lt & Traction 5s_ 1936 
FramericiInd& Dev 20-yr7 %s_'42 
Francisco Sugar 20-yr 7 %s_ 1942 
Gas & Elec (Bergen Co) 58.1949 
Gencral Baking Ist 25-yr 681936 
General Elec deb g 3%4s___ 1942 
Debenture 5s 1952 
General Refractories 63___. 1952 
Goodrich 6 i 1947 
Goodyear Tire & Rub st 88.1941 


. 19| 90% Apr. 81 
. 11] 8834 Apr. 90 Feb. 23) 98% Feb. 
1 . 19|108% Apr. 10634 Apr. 19109% Mar. 
103% ; , Apr. 101 Mar. 3'104% Jan. 
107 % Sale ; | Apr. 106% Jan. 19108% Mar. 
105% Sale 5 Apr. Apr. 94 Jan. 6113% Feb. 
87 90 871% Apr. 1: . -23, 91 Feb. 
97 , ‘ -$1/103 Jan. 
97 Apr. 2: - 25| 99% Feb. 
91% Apr. 3° , . 60; 98% Jan. 
J 95 Jan. 

108% Jan. 


92% Apr. 


Mar. 27| 90% Apr. 








3% 
106% 106% 
88 oot Sal 873%, A 

9 *. aie 4 pr. 

102% Sale (102 Sale |101% Apr. : Jan. 
9 %\| 92 94 : 93% Mar. 
100% é 99% Apr. , , 101 + Feb. 
| 76% 79 78 76% Apr. Apr. 80% Feb. 
|102. Sale ||100% Sale 100 10034/100_ Apr. . 241103 Mar. 
| 98% Sale 98% Sale | 975 98%] 97% Apr. : : 101 Jan. 
1101% Sale ||10044 Sale |100% Sale | 9934 Apr. ‘§ ; 101% Jan. 
114% Sale {}117 Sale {117 Sale {117 Apr. . 19|117% Apr. 
10-year deb s f 88__May 1931 99% Sale 105% Sale {103 Apr. 5 ' : 106 Feb. 
Granby Con MS & P Ist 6s 19z8 114 8 98 92 Apr. 

Stamped 9 95 


97% 


DMD 'ZeeuaNeae Zien OFZummanZO0unDnnePZZZO9Onnec Zacgue PPWOOCOZOPracOrooz0Z 
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“97% Apr. 30 - 6/100 


Gray & Davis 7s 1932 
Great Falls Pow ist sf 5s_.1940 
Hackensack Water 4s 

Hartford Street Ry 4s 

Havana Ei Ry Lt & P 5s__1954 
Havana Elec Ry cons g 58_1952 
Hershey Chocolate 6s 1942 
Holland Amer L 6s (flat) __ 1947 





Hudson County Gas ist 5s_ 1949 


99 


95% Apr. 
97 +#£=Apr. 
80% Apr. 


8134 Apr. 
8744 Apr. 6 
97 # £Apr. : 
8844 Apr. : 
93% Apr. : 


101 
100 


85% Feb. 1 7 


94 Feb. 
99 #£=Feb. 
92 Jan. 


94% Jan. 
99 Jan. 
93% Jan. 


Humble O & R 5s 1932 
Hilinois Steel deben 44s _.1940 
snd Nas Gas & Oil 5s 1936 


97% Apr. 
213,000, 


208,000) 


| 


2:100% Apr. 
i” “Apr. 30 3 
Apr. | 4 
p | tf. 


PMFSP“SSARNZS“ZVUME 
COuZZOeZZZPunneZPZ 





1% Sale 


1% Apr. 
6834 Sale 


70% Apr. 
70% Apr. 


Jan. 
72% Feb. 
72% Feb. 
73% Jan. 
94% Jan. 
81% Feb. 
90% Jan. 
88% Jan. 
88% Jan. 


ped 
boro R T ist & ref 58_1966 J 
do stam 

10-year 6s notes 
10-year 7s notes 1932 
Int Corp ist & coll tr 581932 
Int Merc Marine ist sf 6s_ 141 
Intern Paper—Conv 5s Ser A’47 
_ ist & refs f 5s Series B__ 1947 
Jefferson Clear C & I 5s___ 1926 
Jurgens Works 6s (flat) ___1947 
Kansas City Pow & Lt 58__1952 
Kansas Gas & El 65 

Kayser & Co 7s 194 
Keily-Sprir.gfield Tire &8s__1931 
Keystone Telep 5s 
CoE L & Pg 5s___.1937 
chase money 4s 
Convertible deb 6s 

7 Co El Ist g --. 4 
tam guarant — 

f CoL 
8 


Sale 6834 Sale 
71% Sale 6834 Sale | 68\% Sale 
72% Sale 68% Sale / 67% Sale 
94 Sale 8944 Sale 90 Sale 91% Apr. 
75 79% || 77% 78%. 76% Sale | 76 Apr. 77% Apr. 
90 Sale | 8714 Sale | 8534 Sale | 85% Apr. 88 Apr. 
| 873% Sale || 86 Sale | 844% 85%) 8314 Apr. 86 Apr. 
303,000. a Sale H eee Sale 84° 854) 83 Apr. 

| a 103% | 
851,000) 805 81%|| 8014 Sale | 83° Sale | 8014 Apr. 2) 8334 Apr. 
198.000 967” ~968;'"84i Baio | $6 Sale | 94 Apr. 2] 96% Abr: 
) ve 4 Sale ale Apr. lq Apr. A 
115,000 105% 106%/|\105%4 106 |105 10544105 Apr. 18/106 Apr. 103% Mar. 1 
223,000) 108 Sale ||108 74 Sale — 108% Apr. #)1097%4 Apr. 107% Jan. 
} | 
|| 975% | 95% 9714) 96% 97% 99 Jan. 
16 ,000)/2 71 6 '108% 110 bets, 109%g:108'% Apr. 17/109%4 Apr. 113% Feb. 

atl “R (105% 105% ..-.-.-| baotebedeedea #64 

| 71 7534; 71. Apr. 24! 74 Apr. 
71% Sale 7114 Apr. 12) 72 Apr. 
971% 98 pr. 2 Apr. 
101 Sale {100% Apr. 30/101% Apr. 
89 Apr. 2| 90% Apr. 
93% Apr. 20) 95% Apr. 
90 Apr. 23 91 #£=Apr. 
99 # £=Apr. 5) 10074 Apr. 


68% Apr. 
67% Apr. 


665% Apr. 68% Apr. 
8914 Apr. 
































i 





ight 5s 


Kinney 15-year 7 %s 1936 
Lackaw St] Ist cons 5sSerA 1950 
Lac Gas L ref & ext Ist 58_ 1934 
Lebigh C & Nav 4s 
ar all Val Coal 5s 


re gz 5s _.1993 
ob 7s_..1944 
1951 




















11534 Sale 


112% Apr. 
96% 95 Sale 


e | 96 ; 94% Apr. 96) 96% Apr. 2)/ 9 . 98% Jan. 

11346 115 |'113% Sale |1141%4 Sale {111% Apr. 4115 Apr. 10) ; 116% Jan. 

| 9674 965%|| 9634 Sale | 94 Sale | 93% Apr. 20) 95 Apr. | 934 Ap 97% Jan. 

114% 116 117 Sale (115% Sale (115)¢ Apr. 26117 Apr. 112% Feb. ca Mar. 
| 








— no 
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May, 1923.] 20 
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BONDS—STOCK EXCHANGE RECORD 





RANGE SINCE JAN. 1. 
Loweet. Highest. 


Sale Prices 
0|:102 Feb. 26 
64% Feb. 1 
66 Jan. 
98% Apr. 
84% Jan. 
9634 Mar. 
9844 Apr. 


161% Apr. 
107% Mar. 
159 Mar. 
101% Mar. 
3| 99% Jan. 
99% Feb. 





— 


PRICES IN APRIL. 
April 30. | 


g Ask. |Bid. Ask. 
261,000 971% 9834 Sale 
175,000) a 61% 63% 

5,000, 4! 51% 56 
76,000) 97 973% Sale 

| 8134 82% 


429,000 Sale 9414 Sale 
145,000) 9532 Sale 98 Sale 


613,000'|102 Sale 3 140 Sale 
257,000}100 103 ||/105 Sale |106% Sale 
292,000 102%/||157% Sale |137 Sale 
437,000 102%||101 Sale {jj 

41,000 oaie 98% 
26,000 


Sales in 
April. 
Par Value 


Price about 
Jan. 2 


1923. 


BONDS 
N. Y. STOCK EXCHANGE 





Interest 
Period 


Loweat. Highest. 














Sale Prices. 
96% Jan. 


Sale Prices. 
+t ie Apr. 


Sale Prices. 
98% Apr. 11 


Manati Sugar 7s 
ug 4 5914 Apr. 12 


9 
Manhat Ry (N Y) cong 4s_1990 
2a 4s 201 


Manila El R & L 

Market St Ry a - aan 58_.1924 
5-year coll t 192 

Mariand Oil 7 f° 8s ser A, 
with warrants 193 


93% Apr. 
97 #£=Apr. 


140 Apr. 
104 £Apr. 
Apr. 


95% Apr. 
98 i Apr. 


16134 Apr. 
107 £=Apr. 
158% Apr. 
101% Apr. 
99% Apr. 
99% Apr. 


108% Apr. 
100 Apr. 


ww 
DZE=eP>D 
COamZ90o0 


97% Sale 
160 Sale 


Jan. 


109 Jan. 
102% Jan. 
102 Jan. 
oi Mar. 

Mar. 


7%s with warrants 
do without warrants 


1952 
Met West Side Elev (Chic) 4s’38 
Mexican Petrol of Del &8s__ 1936 
Mich ee by we lst 20-yr 58’24 
Midval 4 3 & Ord conv sf 58°36 


do ep rects 
Milw El Ry & Lt cons 5s__1926 
Refund & ext 4%s _.1931 
refund meembi ot 


5s 
Milwaukee Gas y | Ist 45771927 
Montana Pow 5s 194 


Morris & Co ist sf 4%s__.1939 
Mtge Bond Co 4s cs 


58 

Mt Fuel Gas ist gu g 58___1947 
Mutual Union 4s 1941 
Nassau Elec guar gold 4s _ 
NatEnam&S&tp Ist 20- 
Nat Starch 20-year de 
poe dr! lst 5s 


108 Sale 
9934 Sale 
88 Sale 
884 Sale 
98 99 


107% Apr. 
99%4 Apr. 
8654 Apr. 
86% Apr. 
98 Apr. 


106% Feb. 
93% Feb. 
865% an. 


te Mar 


a 
+4 3% Sale 

Sale 
+ 


“90 
98% 

89 90 % 39 pr. 
91 Sale : 88% ane: 
84 Sale , ‘ 82 Apr 
94 Sale ; 92% Jan. 
95 Sale Mar. 
89% Sale 
79% Sale 


109 Sale 
99% Sale 
88% Sale 


Zuzsae 
n>'Z > 





88% 88 
81% <f34 








Apr. 


91 
89% Apr. 


Apr. 93% Apr. 


sai; 95 Feb. 
63% Apr. 
97 #£=xApr. 


99% Apr. 
94% Apr. 
98% Apr. 


Mar. 





+ 

101 ¥g Sale 
75 76 
tty, Sale 


984 
30 ¥4 Sale 
80 


Pad oy 44s... 1935 

tconv 6s 1928 

N ¥ Dock 60 50-year old 48.1951 

N Y Edison ist & ref 64s__1941 

N Y Gas El Lt H & P 58__.1948 

Purch + xt coll tr g 48.1949 

N Y Mun Ry 5s 1966 

N Y Queens E L & P 4s___1930 

New York Rys Ist & ref 48 1942 

Trust Co certfs of deposit -_-__- 

Adjustment income 5s__ 1942 

t Co certfs of deposit _ _ 

Y & Rich Gas 6s A____ 1952 

N zr canto Rys lst cons 4 %s 1962 
196 








194 
N Y Tel ist & gen sf 4%s__ 1939 
30-year debenture 6s___. 1949 
20-year refunding 6s gold 1941 
Niag Falis Power ist 5s___ 1932 
Refun & gen 6s_Jan 1932 
Niag Lock & Ont pew lst 58_°54 
No Amer Edison 1952 


106% Sale 
{100 Sale 
| gets, Sale 


6% 
+ 4% 94% 
Sale 
) 2 4 10146 
107% Sale 


Jan. 
105 Jan. 
9814 Mar. 
96 Jan. 
95 Jan. 
93 Jan. 
102 Jan. 
107% Sale 108 Jan. 
91% Sale 
106% Sale 





Northw Bell Tel 1st Ser A 7s ’41 
Northw Tel 4%s 3 


bo tO DO DO GO NOS NO Go Ge DO 


91% 

102 103% 
103. Sale |100% 102% 
934% 93%) 94 Sale 
93 94 93 94% 
100 100%/100 Sale 
93% Sale | 9334 Sale 
89% Sale | 91 iy. Sale 
91% 92%] 92 Sale 
95% 961% + Sale 
88% Sale Sale 
107% Sale 
102% 103 
924% 96 
105 108 105 


87% Sale 
gone Sale {100% Sale 
74% Sale 


bo ms 
MWOMW toca 


i) 
_ 


105% Feb. 
96% Jan. 
96 Mar. 

101% Mar. 

Feb. 

93% Jan. 
0| 94 Jan. 
99% Jan. 
94% Feb. 
108% Feb. 
105% Jan. 


78 194 
Ontario Pow N F Ist 5s___1943 
Ontario Transmission 58_.1945 
oF Steel 20-year 8s ore 
~ 


en & ref 5s_ 1942 
t Ist & ref 5s 1930 
Pacific Tel t. Te) Ist 58___. 1937 
30-year 5s Series A_. _.1952 
Packard Motor Car &8s____1931 
Pan-Am Pet & T Ist lien 7s 1930 
Paterson & PassaicG & E 5s 1949 
People’s Gas & C— 1st 68__1943 
Refunding gold 5s 1947 
Phila Co conv deb 6s g___.1944 
Pierce Arrow &s 
Pierce Oil Co 
Pleasant Val 1928 
Pocahon Con Coll ist sf 5s 1957 
Portland Gen Elec Ist 58_.1935 
Portiand Ry ist & ref 58__1930 
ar Ry L & P conv 58____1942 


194 

ist & ref Ser A 7\4s___.1946 
Porto Rico Amer Tobac 8s 1931 
Prod & Ref &s with warrants ’31 

Without warrants 
Pub Ser Cor N J gen 50-yr 5s 59 
Punta ey Sugar 7s____ 1937 
Rap Tran Secur 6s__July 1 1968 
Remington Arms 6s 1937 
— 


me 


6 Apr. 
10032 Apr. 
94 #£x®Apr. 
91% Apr. 
9234 Apr. 
97% Apr. 
91% Apr. 
107% Apr. 
102% Apr. 


m KO 
nm 
Se} 





107 % Sale 
103% Sale 


107 107% 
| 92 #£=8BSale 
100 Sale 


NAPA 


107% Apr. 
87% Apr. 
98% Apr. 
74% Apr. 








941% 
10414 Sale 


105% 

12514 131 
107 Sale 
84 84% 
115 Sale 
73% Sale 
9414 Sale 
91% Sale 
90% 5 


| 2 
1104 10838 


132 
107% 
84 Sale 
114% Sale 
70} 








O“ZZZ>ZeecOonm>mOmeC Ze d_ur>ZP>>Ou>POOUDZOuUO>SZZZ2ZZ O: ou POOR 7Ze 900207220 Z0Gu> 


F 
J 
J 
1/J 
MM 
43\J 
J 
J 
A 
J 
M 
i|M 
J 
J 
J 
°\M 
giJ 
J 
J 
M 
F 
A 
J 
F 
J 
F 
J 
A 
M 
M 
2\M 
47\M 
M 
F 
A 
J 
A 
M 
M 
M 
A 
A 
F 
4iJ 
A 
47\F 
rp 
M 
F 
7iF 
J 
F 
J 
M 
a 
F 
M 
A 
M 
F 
3\M 
j 
J 
J 
J 
wi 
- 
47\M 
M 
M 
J 


2 pr. 

.10 108% Jan. 
. 12; 86 Jan. 
. 81'124 Mar. 
74%% Apr. 
96 


Tttt Apr. 
82%4 Apr. 
113% Apr. 
70% Apr. 
90% Apr. 
89 # Apr. 
89% Apr. 
96% Apr. 








St Jos Ry LH & P 
St Jos Stock Yards 4%s__ 1930! 
St LR Mt & Pac 5sstmpd 1955 
St Louis Tran gu imp 5s8__.1924;A © 
St Paul City Ry Cable 5s_- 1937|J 
 F 1.) yeu rae 1942) 
San Antonio Pub Ser 68___1952\J 


auw2ZZZ0u0Z: «0 


102% 
94% ¢ Apr. 1 
104 Feb. 23 


1; 9: pr. 
3\102%4 Apr. 
94 #£=Apr. 
9914 Apr. 


Sharon Steel or A Ist 8s_ 
Sheffield Farms 6 

Sierra & S F ala 58___.1949 
Sinclair Cons Oil 7s +4 


68 
Sinclair Pipe Line 5s 
So Porto Rico Sugar sf 7s__1941 
South Bell T & T istsf5s 1941 
Southern Colo Pow 6s____- 1947 
Stand Gas & El conv sf 6s_1926 
Standard Milling ist 58____1930 
Stand Oi! of Calif deb 7s Jan ‘s1 
Steel & Tube gen sf 7s Ser C ’51 
Sugar Estates Oriente 7s__1942 
Syracuse Ltg Co Ist g 5s__1951 
Syracuse Lt & Pow sf 5s__1954 
Tenn C I & RR gen 58____1951 
Tennessee Cop ist conv 68.1925 


1941) 
9 





eS 
Zep ze -e4> aps => sz 
Zee One *ZOn cc COPOmPpoOnumxu 





eet 


658,000 
345,000 
553,000 
934,000 
170,000 
152,000 
9,000. 
93,000 





13, 000! 


100 





981% Sale 


89 Sale 


Sale 


100 
4 Sale 


a4 


| 10552 Sale 
1104 


Sale 








RA 
05% 
99 i“ Sale 





101 #102 


101 4 101% 


105 
100 





Apr. 
Apr. 
96% Apr. 


845% Apr. 
98% Apr. 
100% Apr. 


S Or Go 





3 

100% Ay 

3| 83% Apr. 
100% Apr. 
987 7% Apr. 
b aes. 


99} 
87 Ap 


101% yy a4 
Apr. 
Apr. 
Apr. 
97% Apr. 
2;105% Apr. 
2;:102 Apr. 
99%4 Apr. 


93 
92 
99 


sts. Apr. 








: 105 


Jan. 
o7% 


91 
96% Jan. 





100% Apr. 
82) Mar. 
Mar. 


Apr. 
834% Mar. 
98% Jan. 
44 Apr. 
Apr. 


102 


Feb. 
Mar. 


100% Apr. 

87% Feb. 
101% Jan. 
100% Feb. 


8914 Jan. 
Feb. 
97 Jan. 
92 # £=Apr. 
99% Jan. 

9% Jan. 
107 + Feb. 


oi 74 Jan. 





f 101 
‘101% Apr. 


Jan. 


99% Mar. 


Mar. 


107% Jan. 30 
9934 Apr. 














24 BONDS AND STOCKS—STOCK EXCHANGE RECORD _ [Vor. 116. 


| Sales in || Price about |) PRICES IN APRIL. RANGE SINCE JAN. 1. 
BONDS April. | Jan. 2 —_—— 
N. Y. STOCK EXCHANGE. 








Par Value || 1923. | Aprit 2. April 31. Lowest. | Highest . Lowest. Highest. 
x 
143 ,000) |'93 Sale | 93% Sale 92% Apr. 
119,000 | 59 Sale | 583% Sale | | 
502 ,000 541% Sale | 54% Sale 
39,000); 9 90% 921%! 92 96 
102% Sale |102% Sale 
104 104% 104% Sale 
106 106% Sale ; 
97% 5 98 %4 ? 9714 Apr. 
vtitimee 3 = a 


931% Sale 93% ‘April 30, 931% April 30, 90% Jan. 
78 4 88 88 April * 88 April 30 88 # £April 30 
97 % Sale | ¢ 96 +#£«Apr. 98 Apr. 12], 96 ar. 26 
5Y__-.-| 9! 5144; 95 + Apr. 95% Apr. 9)]| 95 Apr. 25 
; po ois 5 Sale 89 » | 8814 Apr. 91 ls Apr. 88% Apr. 11 
94% Apr. 90 Apr. 19 

101 Apr. 6)| 99% Apr. 
104 Apr. 26/|102% Mar. 23 
112% Apr. 23)/110\4% Feb. 26 
95% Apr. 94% Apr. 30 

96'% Apr. 87% Jan. 

60% Apr. 58% Apr. 

93 Apr. 86% Feb. 

99% Apr. 98% = 
101% Apr. : as _. 103% Jan. 
100% Apr. ar. 100% Apr. 
8754 Apr. 2: HH Mar. 89% Feb. 
108 Apr... 5||102% Mch 109% Feb. 
100% Apr. 10034 — 102 Feb. 
103 = Apr. 1. oe 104 Jan. 
cS "|| 1015 ar. 104% Jan. 
83 «Apr. 81% Apr. | 91% Jan. 
Apr. : 86% Mar. 


| 
| 
a 
EB 











Bid. Ask. ||Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
941% Apr. : 92% Apr. 11) 94% Jan. 
60 1% Apr. 45, Jan. 7 62 Jan. 


57 #£«xApr. 62% Feb. 
921% Apr. 9282 ~~ al 20| 95% Jan. 
103% Apr. 102 Mar. 105 Jan. 

102% Jan. 105 Mar. 
10514 Feb. 107% Jan. 

+ ge Apr. ++ tite Feb. 
‘ Jan. Jan. 


ro" 


Tenn Elec Power 6s 
Third Ave ist ref 4s 
ustment income 5s8..1960 
Ave RR Ist gold =. 


4% 
Tobac Prod 10-year s f 78. .1931 
Toledo Edison list 7s 1941 


1925 
Trenton Gas & Elec ist 58.1949 
Twenty-Third St Ry 58. ..1962 
Undergr’d © 68 London 44%s- 1048 


Incom 
Union Ba 
Union El 

Refun 


Union Elev Ry Chic 53__._1945 
Union Oil Cal 5s 1931 


63 
Union Tank Car 
United Drug conv 194 
United Fuel Gas Ist sf 68. .1936 
Un Rys Inv—5s Pitts iss. .1926 
United Rys St L Ist g 48._.1934 
Unitkal Steamship 6s 193 
United Stores Realty 
U 8 Hoffman Mach 10-yr 831932 
U 8 Realty & Imp deb g 5s 1924 
Us es lst & ref 5s SerA’47 

10-year 7 4s 193 
Us Srnelt. Ref & M conv 68 1926 
Us Steel Corp sfg5s Apr 1963 

r 


tt — 


Nok OM Crd 





I 


to 
we Coco cr 


— 
i>) 





S 











ee 


10,000!) 95 54% 90 Apr. 
146,000)|101 7 102% é 99% Apr. 
39 ,.000'}10 Sale . : ¢ 103% Apr. 
166,000 |112% Sale 5 110% Apr. 
50,000 94% Apr. 
485,000 943% Sale 95% Apr. 
128 ,000 64% é 60 Sale 58% Apr. 
59,009 92 92 9214| 901% Apr. 
160,000 é 99 Sale | 98% Apr. 
43,000 101% Sale |100% Apr. 
13,000 | 99% 100%! 99% Apr. 
543,000|| 8834 Sale ale | 8744 Sale | 85 Apr. 
120,000 Sale 10634 Sale |106 Apr. 
104,000)|100 101 % 100% Sale |100 Sale (100 Apr. 
103% Sale (101 Sale |1025% Sale (100% Apr. 


103,000 82'¢ Sale | 8214 85 81° Apr. 
169,000 87 i Sale | 89 Sale | 87% Apr. 
95 Por eee f a bike 
90 91% BS Lg 9134) - . ‘ / 
ARIS 661% 70 601% 651%)-- a OURS ee 
101,000 100 Sale {100 100% 99 34 Apr. j 9934 Apr. 100% Feb. 
10,000 et eee 99'4 Apr. 6 . 9i| 99% Apr. 100% Jan. 
788,000 9134 Sale | 91144 Sale | 88 Apr. 6 88 Apr. 6 = Jan. 
448,000 88 Sale | i4 Sale | 80% Apr. 80% Apr. Feb. 
132,000'| 86 8814 88%, 79 ~=Apr. 79 #=Apr. 90 Feb. 
92 95%! 9: 95 9244 Apr. 92% Apr. Feb. 
85%4 Sale 8414 Apr. 84 Jan. 87 Feb. 27 
961% Sale | 9844 Sale | 96% Apr. 96 Jan. 99 Apr. 
102% Sale ‘ 102 Apr. 102 Apr. 106 Jan. 
98 99 ___..!| 98% Apr. 98K, A A 991% Mar. 
94% 96%) § 96%| 95 Apr. 94% me 97% Jan. 
90 90% Sale | 884% Apr. 88% Ase. 95 Mch 
10114 102 |100% Sale |100% Apr. Jan. 102% Jan. 
105 Sale (103% 104%/|104 Apr. 107% Apr. 
96 96%) 98% Sale | 96% Apr. 99% Jan. 
91 92 70 90 99 Sale | 89 Apr. 92% Jan. 
123.000 10714 Sale |108 Sale {106% Apr. 111% Jan. 
281,000 107% Sale |106% Sale |106% Apr. : 
Jan. 
Jan. 
Mar. 
Feb. 


—, 


to w& 








’ N= 
' CK SOWOGIA WOAH OONOH OO! — Or 


eq ye-e> z“s°° beh SESE EES ae “n=<>ec | 








Utica Elec L & P istsf 5sg 1950 
Utica G & El ref & ext 58. .1957 


195 
Va-Car Chem Ist i5-yr 58 1923 
_ deb sf 68.._..May saae 


with warrants____1937 
without watlTants. eile 

Va iron .Coal & Coke list g 58°49 
Virginia Ry & Pow list 58_.1934 
wercentes Sugar 7s._..._. 1942) 


yy, 7s 194 

Wash Wat Pow ist 30-yr 5s 1939 
Westchester Light gold 58.1950 
bat 4 Penn Power 5s 194 





oe 





& 
: SESSESEEE 








ee 


————— 


Go ~n 
SS Kd 
to— to 














73 
West Un—Coll tr curr 56_. 1938 
Fund & realest 444sg.. 1950 


15- car 6748 8 gold 1936 
Westinghouse = 8 2 mda 7a ..1931 
1935 

10-year conv s f 6s 


pogess conv sf 7%s_._.1931 
Winchester Rep Arms 7 4481941 


to 
Ro SI COON Or Ge OT NN 


La) 
ourik © © 


110,000 95% Sale | 94 Sale | 93% Apr. 
287 ,0O0 96 Sale | 93% Sale | 96 Apr. 
304,000 9414 Sale | 93% Sale | 93 Apr. 
598 ,0O0 96% Sale | 9934 Sale | 96%4 Apr. : 
116,000 101% Sale (101 \ Sale |103%4 Sale (100% Apr. 104 Apr. 





tw 


100% Apr. 















































a On the basis of $5 to the £ sterll b Oe the basis of four markstoone dollar. ec First installment paid. d Fullpaid. ePart paid. sOption. 
sale. ¢ Bonds “when issued.”” =z Flat pri t pri ’ P , . 


STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregardec . 


STOCKS SALES TO MAY || PRICES IN APRIL. RANGE SINCE JAN. 1. 


~— - ——-- - — ---- —- —}| Prive about Pow ar 


N. Y. STOCK EXCH’GE In Since | Jan. 2 es ees 


; 


April. ; Jan. 1. }} 1923. April 2. April 30. | Lowest. Highest. Lowest. Highest. 





























Par| Shares. Shares. ||Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Alleghany & Western__ 100 50 os 100% ----- 10034 Apr. + . 3110034 Apr. 3/1003 Apr. 
Aun A bol l _ 400 4,800}; 14 20 19 23 19 Apr. . 141g Jan. 24% Feb. 
Prefe 100 3, 12,800} 33 37 40 Sale 39°" 3934 Apr. . 12 . 45 Feb. 
147,700)|102% Sale ||102'% Sale |100% Sale 100% Apr. ¢ q . ; 105% Mar. 
24,870!) 8934 Sale 88 Sale 7% Sale | 871% Apr. 30) 89% Apr. ; 90% Mar. 
25,600)) 1% Sale 2% Sale lg Sale 2 Apr. ; 2% Apr. 3| 3% Feb. 
53,400)|114% Sale ||117% Sale Sale Apr. 30|119'% Apr. 110% Jan. 127 Feb. 





191,500 708,050)| 438 Sale 53 Sale 914 Sale | 491g Apr. : 537% Apr. 18)| 40% Jan. 56% Mar. 
3,100 14,900); 58% Sale 60 — o} 5984%4| 584% Apr. 12} 60 Apr. 57% Jan. 60% Mar. 
igor & Aroostook, pref- 200 2,300)) 92% Sale ||- 90% Apr. 24; 91 Apr. 18} 90% Apr. 94% Jan. 
thy Rap Transit _100 149,200) 385,700)) 16% Sale 4% Sale 3 . 13) 4% Apr. 12% Apr. 13) 16% Jan. 
eel icates of deposit. 76,800 168,450)| 12% Sale 3% Sale ale . 13) 4% Apr. 1s 1% Apr. 13. Jan. 
Warrants Ist insta) paid 2,800 - Ra ee 17% Sale _ Isl Apr. 25)| 17% Apr. 23; 18% Apr. 
a p Rest & Pitts__100 3: 1.086 60 70 6144 65 1A . 19) 65 Apr. : a78 one 68 Jan. 
38 ar 


10 . 6 89% Feb. 
Buffele & Susq 100 131 130 Mar 138° Mar. 


Canadian Pacific 100| 1: 243,564||1443{ Sale 14834 Sale 150 % Apr. 2/160 Apr. 18/)140% Jan. 17\160 
Canada Southern ______100 3: 35 B1 56 51 50 50. Apr. 30) 5 Apr. 2: > fo Apr. 3 : 52% — 
Central RR of N J____100 400/215 229 ||/212 Sale |201 201 Apr. 201 . Apr. 13/231 Feb. 
Cigeapeake & Ohio... .100 »1¢ 24,400), 7154 Sale || 71 Sale | 67% Sale | 6634 Apr. 30) 72 4 Apr. 76% Jan. 
er 100 , 102 + Sale ||102%4 102%%|102% Sale |101! a4 Apr. 234 Apr. 1018 Apr. 104% Jan. 
34,400) 24% 2%) 234 Sale 2% 2%) 2% Apr. 3 2% Jan. 334 Feb. 
20,700), 34% 3% 44% Sale | 44% 4% Apr. 13| 4% Apr. 3% Jan. 6% Feb. 


Chic & East Ill RR (new). 3, 32,100)! 28 20 35144 36%) 33% Sale Apr. 25) ; 26% Jan 38% Feb. 
- Preferred (new) f 23,500 4 ” 61 Sale 59% Sale Apr. 30) 6: . 18 ase Jan. 02% Mar. 
Chi ; 27,900)| 4% mein 534 Sale 5% Sale aa. ma 8d » oe 4 Jan. Feb. 
56,800) 9% Sale 1314 Sale 12% 12% Apr. 28) 14 : . GO} 8% Jan. 17 Feb. 
246,700 23% Sale 2334 Sale | 2034 Sale Apr. 31 Apr. 2044 Apr. 26% Mar. 
321,300) 344 Sale || 41% Sale | 37% Sale Apr. : 2% , 3248 Jan. 
141,490) 814% sale 2144 Sale | 78 Sale | 7: Apr. : ; Jan. 
286'300| 3298 Sle (3454 San "8046 Sale Sn Aor. | 
“S50, 34 ale 30% Sale pr. 
: preferred 100 13,200 9114 Sale Sale Apr. 
referred 100 17,400 80 79% Sale Apr. 
chi ‘8 P Minn & Om. 108 7,300 70 oe 69 74 Apr. 


Preferred Po oe a a, Se 99 Sale Apr. 
Mev Cinc Chic & St L- 106 2, 84 89 85 Sale : 


Cleveland & Pittsburgh _50 a ae 80 69 74 
Omerane 4 & Sogennen... 100 40 Sale | 37 Sale 


: 4 o +, He 
5 5 5 - J 
Dewars = Fpeecn..... 188 , fet. Sale lll Sete 11\124% Feb. 
Lack estern _ . . ale (118 ale jill : : : , 
Detroit United Ry__._.100 ,200 . 76 7934 Apr. 7 ee big toe 


‘ale Apr. 6) Feb. 6 76. Mar. 
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May, 1923.] STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAY 1.l|, 
STOCKS 


In Since 
© ® Y STOCK EXCH’GE Jan. 1. 


20 











Price about 
an. 
1923. 

Bid. Ask. 

2% 3% 


PRICES IN APRIL. 
April 30. E* Lowest. 


Bid. Ask | Sale Prices. Sale Prices. 
23% Apr. 9| 3 


RANGE SINCE JAN. 1. 
Lowest. 








April. April 2. 


Bid. Ask 
23% 3% 


Highest. Highest. val 





Shares. 
1,700 


Shares. 


Sale Prices 
500 


Feb 


Sale Prices. 


Par. 
Duluth 8 8 & Atlantic_100 
Preferred 100 


Dp 
Second preferred____100 
Exie & Pittsburgh 
Great Northern pref___100 

Iron ore prop____no par 


Gulf Mob & Nor tr ctfs.100 
Pref 100 


1,500 
33,100 
19,500 


27,500 
22,800 
200 
3,100 


4,000 
163,000 
116,800 

14,000 
33 
135,200) 
99 ,050 
24,000 
22,350 


4% 5 
11% Sale 
16 Sale 
11% Sale 


75% Sale 
30% Sale 
12% Sale 
44% Sale 


4% 6 
12%% Sale 
18% Sale 
13 14 
521% 
75% 


2% «3% 
444 5 


9 
11 Sale 
17% Sale 
11% 12% 
52% 


3% Apr. 
11 Apr. 
3 aay CP 
12% Apr. 


72% Apr. 
31 Apr. 
15% Apr. 
53 Apr. 


9 
30 


3 


30 
23 
21 
28 


12% Apr. 
1954 Apr. 
13% Apr. 


76 Apr. 19 


34%4 Apr. 
15% Apr. 
57 #£Apr. 





19, 
18 
10 


10% Jan. 





2 
21 
6 


3 ADr. 4' 23 eb. 2 3 ° 
5% Apr. 18)| 3% Apr. : 5% Feb. 


13% Feb. 
20% Mar. 
15 Mar. 
56 Mar. 
80 Mar. 
36 Mar. 
20 Mar. 
62% Feb. 


2 
51,400 117% Feb. 


118% Mar. 


113 Sale 


112 Apr. 21 
114% Sale 


114% Apr. 19 
114% Apr. 17 


116 Apr. 19 





erred 
6 
Re urs, Series A 
Leased line stock__.100 
Interboro Cons vt c_no par 
Preferred 00 


e 1 
Interboro Rap Trans (w i)- 
Int & Grt No Ry (wi)_100 
Iowa Central 100 


Louisville & Nashville_100 
Manhattan Ry guar___100 
Equit Tr Coof N Ycd_._ 
Mod Guar 100 
Manhattan Elevated Scrip 
Market Street Ry 
Preferred 
Prior 
Secon 
Minneap & St L (new)_100 
Minn St Paul & S S M_100 
Preferred 100 
Leased line certifs___ 100 
Mo Kansas & Texas___100 
Preferred 
Full paid 
Mo Kan & Texas Co (new) 
Preferred (new) 
Missouri Pacific tr ctfs_100 
Preferred trust ctfs__100 
Morris & Essex 50 


Nat Rys Mex ist pref_100 
Second preferred ____100 
N Orl Tex & Mex v t c_100 


New York Central____190 
N Y Chic & 4 epee 


Pere Marquette v t r__.100 
Prior preferred v t r.100 
Preferred 100 


erred 1 
— Transit w i_._ne par 
mt. ey, as "0 
ng Company.... 50 
First pref ed , 


A 00 

Tol St L & West Tr rects-_ 
erred trust rects___ 

Twin City Rapid Tran_100 
Preferred 100 


Preferred 100 
Wheeling & L E Ry-.-188 


industrial and Miscell. 
100 


Air Reduction Inc__no par 
ane Buster Inc 


Alaska Juneau Gold M_.10 








3,000) 
900! 
500) 

70,190 
26,200 
22,800 
25,000 


24,500 
70,200 


65,600 
3,400 
10,400 
24,800 
3,400 
19,300 
48,000 
750 
18,700 


664% 70 

73 77 
4% Sale 
34 Sale 
20 Sale 
22 Sale 

44% 6 
19% Sale 
53 % Sale 





70% 
201,100)| 70 Sale 
46,700 
6,895) 
17,599, 
10,450, 
18,500, 
57,999, 
11,30) 
36,409, 
47,3009 
24,990 
11,4609) 
4,740 
100) 
5,200, 
1,109. 
67,890. 
233,599, 
82,600 
89,000, 


40% 42 


35,450; 
109,400 


ence 
6,000 
1,400 | 
76% Sale 
100 Sale 


21% Sale 
20% oe 


1s 

e 
175 86 
75\% Sale 


79% Sale 
| 53% Sale 
| 53% 541% 
Ht. 35 
21% Sale 
38% Sale 


30% Sale 
5614 Sale 


209,000 

20,800 
130,900 
191,909 


138% Sale 
75 Sale 
11% 12 


91% Sale 
25 Sale 
16 18% 

Sale 


914 Sale 
17% Sale 
25 29 


68 Sale 
13% Sale 


58% Sale 
ti Sale 


14 1% 








9% Sale | 
70% Sale | 


4 
145% Saie , 
39% Sale | 














“8 
20% Sale 
24 
41g 6 
21% Sale 
54% Sale 
3% 7 
29 32 
Sale 

Sale 


4, Sale 
,r &8e 
42 

Sale 


102 


461% Sale 
13 16 
38% Sale 
73 


66 
36% Sale 
8814 
18% Sale 
46 Sale 
77% Sale 
50 Sale 
50% Sale 
27 29 
24% Sale 
46% Sale 
334 Sale 
60 =Sale 
7% Sale 
11% Sale 
90% Sale 
33% Sale 
66% Sale 
25% Sale 
14% 
58 
52 
62 
90% 


138% Sale 
71% 74 
16 + Sale 


31% Sale 
20% Sale 
12% Sale 
22 Sale 
17. —‘Sale 
58% Sale 


9% Sale 
16 + Sale 
39 =Sale 


75 = Sale 


241% 


Sale 


Sale 


74% 


67% 
89% 


6314 


17%4 Sale 
2344 24% 


514 Sale 
40% Sale 
75 77 
7% 8% 
4% Sale 
96% Sale 


. 9234 Sale 
77 79 


74% Sale 
48 51 
51 52 
25 30 
22% Sale 
42 Sale 
29% Sale 
56% Sale 
6% Sale 
11 12 


8934 Sale 
31% Sale 
67 # Sale 
24 «Sale 
15% Sale 


50 Sale 
6414 66 
90 


135% Sale 
72 Sale 
11% Sale 
33% Sale 


9% Sale 
29 Sale 
19% 21% 
11% Sale 
23 Sale 
16 Sale 
57% Sale 

Sale 


Sale 


72 Sale 
14 15 
45 48 
66% Sale 
13% Sale 
4 4% 
1% 1% 


109 


3g Apr. 
17%4 Apr. 
24 + Apr. 
414 Apr. 
20% Apr. 
93 =©0Apr. 


68 
63 


Apr. 
Apr. 


140% Apr. 


55 a" 
41 pr. 
39% Apr. 
4% Apr. 
12 Apr. 
4 lg 7: 
pr. 
33% Apr. 
634 Apr. 
65 Apr. 
95% Apr. 
8l4 Apr. 
9'4 Apr. 
3646 Apr. 
12% Apr. 
36 Apr. 
15% Apr. 
40% Apr. 


3% Apr. 
95% Apr. 


921% Apr. 
74% Apr. 
85 Apr. 


17% Apr. 
18 Apr. 
15 Apr. 
Apr. 
77 + ~=Apr. 
72% Apr. 
10 Apr. 


64% Apr. 
36% Apr. 
87 Apr. 
15% Apr. 
43% Apr. 
74% Apr. 
50 Apr. 
50 Apr. 
30 Apr. 
22% Apr. 
42 Apr. 
29% Apr. 
56% Apr. 
644 Apr. 
11% Apr. 
89% Apr. 
31% Apr. 
66 Apr. 
24 +#«Apr. 
14% Apr. 
52 Apr. 
50 = Apr. 
63% Apr. 
97 #£=xApr. 


135% Apr. 


Yq Apr. 
34 


11% Apr. 
22 =Apr. 
16 Apr. 
57% Apr. 
38% Apr. 
75% Apr. 
8% Apr. 
13% Apr. 
30 = Apr. 


72 
14 


Apr. 
Apr. 
47 #£Apr. 
65 Apr. 
13% Apr. 
\% Apr. 
1% Apr. 


a 


5 
30 
17 
17 

3 
23 


30 «Apr. 19 


5 
27 
2 
18 
3 


7 
» 
J 
J 
J 


3 
3 
3 
30 
39 
3) 
3) 


26 


26 

3 
30 
39 
39 
3) 


4 
1] 


30 
9 
14 


97% Apr. 12 


24 

2 
39 
24 
39 
26 


12 

2 
23 
17 
13 
39 

9) 


3 
3 
23 
30 
30 
30 
30 
23 
2 
30 
13 
2 
2 
10 
39 
6 
16 


2 
21 


. 30 


30 

2 
30 
18 
13 
14 
30 
20 

2 


23 
23 
26 
39 

3 

9 
27 


-—_———_—— - -——-———— -— 


4 Apr. 
%% Apr. 
“9 Apr. 
lg Apr. 
lq Apr. 
*, Apr. 


2 
2 
2 
54%4 Apr. 


1 
4 
4 
25 
43 


70%4 Apr. 
66% Apr. 


69 #£<Apr. 
41% Apr. 
45% Apr. 
4% Apr. 
19% Apr. 
54 #£=Apr. 
81 Apr. 
46 Apr. 
7% Apr. 
71%4 Apr. 
98 Apr. 


(10% Apr. 3 


10 Apr. 
36% Apr. 
15 = Apr. 
41 #£=Apr. 
17% Apr. 
441, Apr. 


"736 Apr. i3| 


814 Apr. 
4\% Apr. 


102% Apr. 19 


95% Apr. 
78% Apr. 
85 Apr. 


20% Apr. 
19% Apr. 
16% Apr. 


112% Apr. 19 


78 # Apr. 
78% Apr. 
10 ~=Apr. 


“47% Apr. 


15 = Apr. 
42% Apr. 
73 ~=Apr. 
67% Apr. 
42 Apr. 
90% Apr. 
18% Apr. 
49 Apr. 
78% Apr. 
52 Apr. 
534% Apr. 
30 Apr 


251% Apr. 18° 


46'% Apr. 
34% Apr. 
61% Apr. 

7% Apr. 
13% Apr. 
92% Apr. 
35% Apr. 
68% Apr. 
2732 Apr. 
16% Apr. 
52 Apr. 
50 Apr. 
66 Apr. 
97 #£=xApr. 


74 #£«Apr. 
17 +#£=Apr. 
50% Apr. 
1-16 Apr. 
10% Apr. 
a7 Apr. 
21 


80 Apr. 
9% Apr. 
16% Apr. 
34%4 Apr. 


75 ~=—Apr. 
16 Apr. 
47% Apr. 
71% Apr. 
14% Apr. 

4 Apr. 


2 
BI 
6 
7 
17 
18 
7 





301% Apr. 26 


23) 
* 


144%4 Apr. 18 


17 
3 
17 
2) 
5! 
16 
5 
2, 
19 
18 
18, 
- al 
18, 
6 
2 
18 
19, 
19 


“26 
24 





19 
14 


9734 Apr. 12 


18| 
19 
13) 


16, 
18 
26 


4 
10 
19) 

3 
19 
25) 
16 
19 
19 
20 
18 

18) 
3 


2 
19 
18 
10 
10 
18 
17) 
19 
18 
27 | 
10 
30 
20 
16 


14214 Apr. 19 


16 
6 
2 

16 

20, 

18) 


. 20 


4 


12 

2 
18 
18) 


2) 
12 
6 
o 
7 
Y 





109 
6 


\ 


3% Mar. 


30 =6Apr. 
66 Jan. 
63 Apr. 


130% Jan. 


45% Jan. 
35% Jan. 
39% Apr. 

4% Feb. 


40% Apr. 


76% Mar. 


12U Feb. 
38 Jan. 
2% Jan. 
84 Jan. 


92% Apr. 
74% Apr. 
79% Jan. 
76% Jan. 
97% Apr. 
16% Jan. 
18 Apr. 
14 Feb. 
Apr. 
Jan. 
72 Jan. 
10 =Apr. 


25 ar. 
16 Mar. 


45% Apr. 
12 Jan. 
a6 Jan. 
Apr. 

64% Apr. 
33% Jan. 
87 Apr. 
15% Apr. 
43% Apr. 
74% Apr. 
50 =#=@Apr. 
50 Apr. 
30 =Apr. 
21 Jun. 
32% Jan. 
23% Jan. 
566 Jan. 
5\% Jan. 
8% Jan. 
87 Jan. 
24% Jan. 
64% Jan. 
19% Jan. 
14% Jan. 
52 Apr. 
50 += Apr. 
684% Jan. 
90 =Feb. 


135% Apr. 


71% Apr. 
11% Jan. 
26% Jan. 
1-32 Apr. 

7 Mar 


23% Jan. 


16% Jan. 
10% Jan. 
22 ~=«Apr. 
16 Jan. 
56% Jan. 
38% Apr. 
75% Apr. 

8% Jan. 
13% Apr. 
26 Jan. 


68 Jan. 
12% Jan. 
46% Jan. 
57 

12% Jan. 
Jan. 


Jan. 
1 Feb. 


6}105 
100% Mar. 


4 
122 











70 Mar. 
74 Feb. 
3% Jan. 

% Jan. 
22% Mar. 
25% Mar. 
6% Feb. 
247% Mar. 
*3i8 Mar. 


63% Mar. 
12 Feb. 
tix ng 
4 an. 
17 Feb. 

5% Feb. 
19% Feb. 
49 Feb. 
78 Jan. 
Feb. 
4, Mar. 
4% Feb. 
Mar. 


83 
9 
90 


Feb. 
Jan. 
Feb. 


56% Feb. 
56% Jan. 
37% Feb. 
27 Mar. 
50 Mar. 
36% Feb. 
63% Mar. 
7% Feb. 
134% Mar. 
95% Feb. 
3554 Mar. 
70% Mar. 
2944 Mar. 
19% Feb. 
66 Jan. 
4 vA ne 
d 

98 yal 


: 144% Feb. 


76% Jan. 
21 £=Mar. 
62 Mar. 
1-16 Apr. 
11 ar. 
344% Mar. 
22% Mar. 
15 Feb. 
} Mar. 





toNI PS © © O by to 


15g Apr. 9 


All American Cables ___ 100} 99 100 |/1011% pale (10014 104 |190%¢ Apr. 2)104 Apr. 23 100% Apr. 









































26 STOCKS—STOCK EXCHANGE RECORD [Vor 116. — 


Oc SALES TO MAY 1. PRICES IN APRIL. | RANGE SINCE JAN. 1. 
mY aie. a GE S —— | 

‘ In ince an. | | 
April. Jan. 1. 1923. April 2. April 30. | Lowest. Highest. | Lowest. Highest. 


i 


Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask | Bid Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
ane, Chem & Dye_no par 209,634 79% Sale || 74% Sale | 6934 Sale | 6914 Apr. 30) 75% Apr. 6944 Apr. 80 Jan. 
erred on 9,900}111% aoe =" om 110 Sale 109 Apr. : 110% Apr. i‘ 9 
Paie 
75, 500, 45% Sale 9416 + al > 


00; 94% 95 98 Sale 
Sugar, ist pref__.100 0 94 97 95 Apr. 
Amer Agricul Chem. _ .100 | 30% Sale - 251% Sale 
Preferr 100 ly Sale 























ow 


~~ © 
Ore PDN QNwoos) 





| 37 Jan. 
, pr. 3] 793 r. 70 = Jan. 

600 if ; o 44 . 9 106% Jan. 2 
336,300 7 F 90% Sale pr. : 9), . 6| 73% Jan. 2/105% Mar. 
2,500 1 | . 28) Apr. 18 10634 Apr. 28115 Feb. 
8,500 32,35 sale 18 %zeS 17234 Apr. 30 . 2 11034 Mat 30189 Mar. 
400 3,12: | 934 121% 11934 Apr. 20, ar. 22 125% Jan. 
10,600 3, | 25% 58 Sale 23° Apr. Apr. 24) 12} 25% Mar. 
11,800 sale || 7% 6} 9% Sale 7 . 10) , 25) ! 5p . 30| 11° ~Apr. 
4 | 39% | . 15) 25 Feb. 
Sale , _ | . 30° 20% Jan. 
Sale , | Apr. | . 30, 38% Jan. 
5% 6%) 6 f Sale | |! a , . B30 TR Feb. 
140% Sale é é 1 Sale . 380,134 pr. 1 . 30 143% Mar. 
1114 § Sale %S5 10% Sale | 3 . 17| 115% Apr. . 17, 13% Mar. 
66% Sale 3 57 Sale . 18| 68 Apr. . 18 74% Mar. 
105% Sale v4 § 103 Sale 30/11114 Apr. an. 31 11144 Apr. 
8714 Sale || 86 Sale | 83. Sale a3” ADT. 30| 86% Apr. . 30, 89 ~—~‘Feb. 


Amer Internat Corp. __100 ; 27% Sale 324 Sale | 26% Sale | 7 Apr. ag 325% Apr. 24% Jan. 30) 33% Mar. 
Am La France Fire > az. ; 11% Sale || 12 12%) 12 Sale | 11% Apr. 27) 12% Apr. 114% Jan. 17| 13.) Mar. 
1%, a preferred ___10 96 96 95 99'4| 90 95 | 9 pr. 24 95% Apr. | 95 Feb. 15) 98% Mar. 
American Linseed 100 30 Sale | 33 3344 301% Sale | . 30) 34 Apr. | 30 Jan. 2} 38 Mar. 
Prefer 100 : 53 521% Sale | 49 pr. 13 55 Apr. 12) 49 Apr. 13 59 Feb. 
1134% Sale 13032 Sale (130) . 313614 Apr. 6/120% Jan. 17 13934 Mar. 
115 1174%'115% Sale 115% . 30.117 Apr. 5|115% Apr. 30122 _ Feb. 
521% Sale | 474% Sale | 344 Apr. 30 53 Apr. 2. 46% Apr. 30 55% Mar. 
112% 115 %4 115 117 (|110 115 . 21/1164 Apr. iti Apr. 21117 Feb. 
z yg HBR [xb TBS 138% GBs, S24 Ave. 4) 8 Abe 10) 08 tans ad AP 
23} RS, he Te RE ee ar. 1 
Amer Rolling Mill, pref wi ! Sale 9 Sale : ¥! Feb. 19 100% Jan. 
Amer Safety Razor 25 ; 7% Sale Sale 34 Sale 6% Jan. 6 9% Feb. 
Am Ship & Comm __no par , 203% Sale Sale Sale 14 Apr. 23, 21% Jan. 
Amer Smelt & Refin__.100 , ,000. 56% Saie || 6334 Sale 6 Sale , - 53 Jan. 17| 68% Mar. 
Preferred 100 98% Sale |100% Sale | 98% Sale . 6 100% Apr. 78% Jan. 18 102% Mar. 
1 143. 150 (143 145 . 4,145% Apr. 140 Jan. 101524 Feb. 
95 100 95 100 95 Mar. 28 101 Mar. 
3944 Sale | 37% Sale 37% Apr. 30, 40% Apr. 35% Jan. 17| 40% Mar. 
american Sugar Refi i 7'700| "781% Sale*|'77 Bale-| 77° Apr, 30| 82-7 Abr, 18) 76°) Jan. 17.85." Feb. 
can Sugar n. 6 Sale Sale | pr pr. | an. | eb. 
Preferred, new 100 0 8. 00 108 4 Sale ||106% Sale (106 Sale 10574 Apr. 28 107% Apr. 6/10514 Apr. * 108% Jan. 
28% Sale || 30% Sale | 28 Sale Apr. 30, 32 Apr. 18| 24% Feb. 1 36% Feb. 
| 55% 59%), 62 64 60 $1 Apr. . 5) 55% Jan. 16) 65% Feb. 
55% Sale 5434) 52. Apr. 16° 5: . 2) 52 Apr. 16 58% Feb. 
1235% Sale |j121%4 Sale Sale |121%4 Apr. . 161121% Apr. 3125% Mar. 
154 Saie ||153% Sale (151% Sale |1514% Apr. 30155% Apr. 18|150 Jan. 17:160_ Feb. 
100 108% Sale |}101% Sale |101% Sale 101% Apr. 4102 Apr. 12}101 Mar. 16105% Mar. 
Common Stock B 777100 10,300 : 152% Sale |}151%4 Sale |150% Sale |1495% Apr. 3,1534% Apr. 5/148 Jan. 10,159% Feb. 


Am Wat Wks& Evtc.100} 34,000 ;, 28% Sale || 30% Sale | 40 Sale | 29% Apr. 3) 4434 Apr. 26| 27% Jan. 44% Apr. 
8514 86%|| 91 Sale | 91 Sale | 90% Apr. 20; 92 Apr. 17 85% Jan. 3 Jan. 

4814 Sale 55 561%: 61 £=Sale | 55 Apr. 63% Apr. 26 48% Jan. 634 Apr. 
934% Sale || 944% 97 | 94% 97%) 97 Apr. 4| 97 Apr. 4 9374 Jan. 98% Jan. 
95 Sale {104% Sale | 94 Sale | 94 Apr. 30104% Apr. 2 Jan. 
110% Sale |}109 11144103 104 (|103% Apr. 28110% Apr. 4 103 Apr. 
584 lf Sale \y Apr. 2 4 Apr. 1 4 Apr. 
Paper, pf_100 28% Sale | 25% Sale . 30; 2934 Apr. 6] 2534 Apr. 
& Sm__2 174% Sale | 15 Sale pr. . 2)15 Jan. 

25 - 534% Sale | 51 Sale , : | 48% Jan. 

50% Sale , 47 Sale pr. . 2) 45% Jan. 
174% Sale | 17. Sale . 23) 16 Mar. 
16% 18 15 17 , ; 16 Jan. 
5% Sale 36 5% | 34 Apr. 
83% Sale | 75% Sale 62% Jan, 
83 89 83% Sale 82% Jan. 
92 94 92 94 pr. 3) 92 pr. 3] 38% Jan. 
121 Sale {108 Sale . 30) tte Apr. 108 Apr. 
2% Sale 2% Sale ; 19) Apr. 1% Jan. 
2\% 2% 2% . 19 ou Apr. 
3074 Sale 2914 Sale pr. 30% Apr. 
Sale 1754 Sale , Apr. 

131 Sale (124% Sale 1 134 Apr. 
114% 117 (115 116 3 : 116 Apr. 
150 155 /|149 = ‘ 177 +=Apr. 
Atlas Tack Co 15 Sal 17% Sale | 16 714 1 17% abe: 
.-.-80 par % Sale 4 Sale i , 17% Apr. 

Austin tek Corp oer Sale || 29° Sale | 28 Sale ; 30| 3134 Apr. 

. Preferred 00 1,73 30 Sale || 8534 85%) 823% 83% ; 8514 Apr. 
244 Sale | 27 Sale - 284% Apr. 
134 3 Sale 3 : 3 Apr. 
3,173] 113 3a 12 4 ; 13% Apr. Apr. 


1,683,300) 13937 Sale ||13934 Sale (132% Sale 4 , 141% Apr. 18/1294¢ Jan. 144% Mar. 
2,650/112 L12%ijl1ll 112 (112 1124/1 , 113. Apr. 19/111 Apr. 116% Jan. 
3,900] 42 45 1143 45 | 49 Sale . 26 50 Apr. 26| 46 Apr. Feb. 

300 95 97 97 . 18| 964% Apr. 18] 96% Apr. 99 Mar. 
74,800) 324 Sale || 32% Sale 20? . 30; 325 Apr. 2] 20% Apr. 35 Mar. 
18,200) 20 Sale |} 20% Sale . 30| 20% Apr. 2| 15% Apr. 
23,700 4 Sale 4 % 7) oe 4 Apr. 26 4 Feb. 

Sale || 57 Sale ] ; aa . 4] 50% Feb. 
referred : A . 41110 Jan. 

Beech-Nut Packing. ___20 52% Sale . 30 . 6) 51 Jan. 

Bethlehem Steel Corp-100} 125.200 Sale 4 . 30 . 4/| 594 Jan. 

Class B common____100 4% Apr. 2 . 4} 6046 Jan. 

Preferred 100 200 . 28 . 25) 9344 Feb. 


. 13) 95% . 30 934% Apr. 
3) 108 %4 Apr. 9 ore Feb. 


ries___._no pa 5% 6% 4 . 55% Apr. Jan. 
British Empire Steel__. toe 500 7 s ‘ | ; 
referred 1 i | 


Pref 
Am Bosch Magneto_no viens 42.100 
Am tc: & F_no r= 2,800 


oo 
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a ei 


— es 


89% Jan. 
28% Apr. 
4% Feb. 23 


pd peed 











84 Apr. 


. 80; 2314 Apr. 
. 23 112 Apr. 


2% Jan 4 
Sale (116 Sale ; | pr. 26/109 if Se Jen. 

65% Sale | 59 Sale ; . S157 Ape. 65% Apr. 
96 74 a on 95 . 23) é s ts. Aer 99 zou. 
4 pr. ‘ A r. 2% Jan 

25, 05( 141. ¢ feo 139 | 140 ; | 4 . 18)138 Feb. 14430 Mar. 2 
4,100 , | . 261104% Jan. 108 Feb. 
600 12 o* 120 . . 11120 Feb. 120 = Feb. 
35,800) 43 Sale 391{| 3634 Sale ; . 4) 36% Apr. 43 Jan. 























May, 1923.) STOCKS--STOCK EXCHANGE RECORD 


SALES TO MAY 1. 


~ 





cetieainaataealliaaanannanienaan 


24 


RANGE SINCE JAN. 1. 





STOCKS 


PRICES IN APRIL. 





Price about | 





™ Y STOCK EXCH’GE 


Since 


Jan. 1. 


April 2. 


April 30. 





| P 

Bush Term B , pref. 100 
Butte Cop & Zinc v t c__5 
Butterick 0 


oA _—_ Oil oe Ref no par 
ac i 

Calif Petecloum eis 100 
Pr 

Ca 





Case (J I) Plow____no par 
Case (J I) Thresh Mach 100 
Case (JI) Thresh M pfctf 100 
Central Leather 0 
Preferred __ 
Century Rib Mills 
Century Rib Mills, pref- 
o de Pasco Cop_ne par 
Certain-Teed Prod__no par 
lst preferred 100 
ChandlerMCar(The) no par 
Chic Pneumatic Tool__100 
Chile Copper 25 
Chino Copper 
Cluett, Pea 
Preferred 


en issued no par 
Columbia Graphoph.no par 
Preferred 1 


Conley Tin Foil 
Consolidated Cigar_no par 
Preferred ___ ____.100 
Consol Coal of Mary’d_ 100 
Consol Distrib, [nc_no par 
Consolidated Gas w i 
Consol T no par 
Continental Can Inc pf.100 
Continental Can wi 
Continental [nsurance__25 
Continental Motors 


Odes Dentin & t 
an Dominion Sugar- - 
Preferred 100 
Cuyamel Fruit 
Davison Chem v t c_no par 
DeBeers Cons Mines no par 
Deere & Co pref 100 
Detroit Edison 100 
Dome Mines Ltd (The)_10 
Durham Ho3 Mills ‘‘B’’_50 
Preferred 100 


Eastman Kodak 
Preferred 
El du Pont de Nem&Co100 
6% Cumul pref 00 
Electric Stor Battery__100 
Elk Horn Coal Corp_.___50 
Preferred 50 


Preferred 100 
Exchange Buffet Corp_--_- 


Fairbanks Co (The)____25 
Fam Players-Lasky-~ no par 
Preferred 100 


Fifth no par 
Fisher Body Corp__no par 
Preferred 100 
Rights 
Fisher Body Ohio, pref_100 
Fisk Rubber 25 
Fleischmann Co.___-.. tT 
Foundation Co 
Freeport Texas Co__se par 
Gardner Motor 
Gen’l Am Tank Car no par 
referred 100 


Deben pref (7%) ce, 
Preferred 100 
General Electric 
Special when issued_-_-_- 
Gen Motors Corp__no par 
Preferred 100 
6% debenture stock. 100 
7% debenture stock. 100 


erred 
Granby Cons MS & P_1 





Shares. 





| 93 
| 69% Sale 


6% Sale 
Sate 


00; 94% Sale 


10 Sale 

55 60 
6% 7 

3 Saie 


20 29% 


71% Sale 
33% Seale 
68% Sale 


45% Sale 
46 


00); 41 


00/101 


121 


94% 
67% Sale 


83% Sale 
27% wale 
27 Sale 


| 69% Sale 


100 103 
80 Sale 
93 94 
27% Sale 


38 


Sale 
60% Sale 
11% Sale 


44% Sale 
91 96 
11 Sate 
129 Sale 
eM od 
4 ale 
Sale 
25 35 


| 71% Sale 


00| 88% Sale 


00)|101 





13% Sale 
39% Sale 
25% Sale 


32% Sale 
24% Sale 


11075% Sale 


434, Sale 


20% 


‘\111+% Sale 


86 Sale 


97% Sale 
13% Sale 


64 69 
00/101 % Sale 


49% Sale 
80 +% Sale 


68 

82% Sale 
104% Sate 
104% 106 
182% ae 


101% 


.|| Bid. 


i 


| 





Sale | 
844 


| 
\ 


10 Sale 
21% Sale 
33% Sale 


7 Sale 
8234 Sale 
100% Sale 
104% Sale 
10% Sale 


76% Sale 
34% Sale 
97 99 
49% Sale 
40 44 


2% Sale 
‘9 # =BSale 
31 35 
23 24 
78% Sale 


3 








13. Sale 
108 Sale 
46 Sale 


107% Sale 
27 32 


80 Sale 
90 Sale 
16% Sale 
57% Sale 
32% Sale 
100 = Sale 
10 Sale 


70% Sale 
107 Sale 
42% Sale 


6 


114% 116 
27 4 Sale 


10 13 
8814 Sale 
97 Sale 


7 12 
49% Sale 
128 _ Sale 


98%% 100 
14 Sale 
38% Sale 


66% Sale 
101% Sale 
49% Sale 
77 81 
80 83 
90%% Sale 


183% Sale 
11 Sale 
14% Sale 
86 Sale 
86% Sale 
101% Sale 
50 Sale 
46% Sale 
99% Sale 
10% Sale 


Ask. 
92% 94% 


4 % 
65% Sale 


Bid. 


Sale 


5% Sale 
84 Sale 
911% Sale 

100% Sale 

8% Sale 

57 Sale 


234 
34 : 
79 82 
32% Sale 
72%% Sale 
35% Sale 
97 99 
45% Sale 


651% Sale 
79% Sale 
26% Sale 
25 Sale 
68%4 Sale 
101% 109 


4 
105% Sale 


35 35% 


15 18 
76% Sale 


32 Sale 


Sale 





1054 108% 
90 92 


9% Sale 
83 Sale 
93 96 

7% 11 
48 Sale 

122 Sale 
8% Sale 
164% Sale 
115 125 
16% Sale 
99 99 


43% Sale 
68% Sale 
16% Sale 
13% Sale 
60 Sale 
99 101 
42 Sale 
75 Sale 
78 


83 

86 Sale 
105% 

107% 110 

177 + Sale 

Sale 


87% Sale 
103 % Sale 
42% 60 
46% Sale 
98% 99 
9% Sale 
5% Sale 
34% Sale 
90 Sale 


Ask. 


17% 


313 


2 


15 16% 


12% 12% 


109% 


Loweat. 


Sale Prices. 


92% Apr. 

8 Apr. 
171% Apr. 
27 


5% Apr. 
81 


100% Apr. 


65% Apr. 
79% Apr. 
26% Apr. 
25 £Apr. 
68%4 Apr. 
102 Apr. 
75 #£Apr. 
95% Apr. 
27 


105% Apr. 


Apr. 

1% Apr. 
6% Apr. 
Apr. 
Apr. 
76% Apr. 
44 Apr. 
14% Apr. 


25 
15 


| 
. 17,108 


Apr. 


Apr. 
90 Apr. 








0 
25) 


7/103 


2 
4 


aI 


30 1 
7 


i 1 
: 105% Apr. 


Highest. 


Sale Prices 
9514 Apr. 
10 Apr. 
21% Apr. 
33% Apr. 


7\% Apr. 
86% Apr. 
00% Apr. 


11 Apr. 
61 Apr. 

7% Apr. 

314 Apr. 
38 Apr. 
85 Apr. 
365% Apr. 
76% Apr. 
36% Apr. 
97 #£Apr. 
49% Apr. 
45 


71% Apr. 
85% Apr. 
28% Apr. 
29 + Apr. 
75% Apr. 
Apr. 
or. Abe. 

pr. 
347% Apr. 


12% Apr. 


27| 37%4 Apr. 


2% Apr. 


_ 10 Apr. 


35% Apr. 
20 Apr. 
83% Apr. 

54 Apr. 
17 Apr. 


| 84% Apr. 





. 30 


. 30 100 


. 30 
. 30 


. 23 101 


. 30, 


. 80, 
. 80 
. 80. 


9, 
2 


80 Apr. 
90 Apr. 

4% Apr. 
68% Apr. 
13. ‘Apr. 
Apr. 
48% Apr. 
Apr. 


184% Apr. 
641% Apr. 
373% Apr. 
Apr. 
11 Apr. 
57 Apr. 
68% Apr. 
33% Apr. 
27% Apr. 
73% Apr. 


. 1710714 Apr. 
. 28 
. 27, 
. 14 


. 20 115% Apr. 
3 114% Apr. 


121 
8% Apr. 
Apr. 


= 
12 
. 80 
. 23 
. 19 
. 30 
» Be 
pr. 30 


47% Apr. 





mb 


w 
Cr © te NI bo bt SD tS 


43% Apr. 
17% Apr. 
80 Apr. 


148% Apr. 


Lowest. 


Highest. 





ONWKONNWONAWAMAN TU 


— 
RPOONNMNN GS 


bo 
WN OnNOroTh 


bo 


~ 
WOM TOAD NW AWO 


———— 


10, 
27 
14 
20 
3 
28, 


89% Apr. 10 


65% Apr. 
16 Apr. 
31 Apr. 

5% Apr. 
28% Apr. 
74% Apr. 


11444 Apr. 


27% Apr. 


11 Apr. 
89% Apr. 
97% Apr. 


Sale Prices. ‘ 


92% Apr. 
8 Apr. 
1714 Apr. 
27 #Apr. 


§ Jan. 








17% Apr. 
80 Apr. 


89% Jan. 
114% Apr. 
106% Jan. 


79+% Jan. 2 


* 26 110 
2; 50% 





19; 11 
28 


30 
24 


21 








21\ 14 


. 17111 


1| 44 


Sale Prices. 
96 


35 
37) 


Mar. 2 
Feb. 14 
an. 4 
Mar. 1 


4 Feb. 
% Feb. 
Feb. 


\% Jan. 


27,18 Jan. 


14 80 


Apr. 


2 115% Apr. 


3114 
148 
89 


20 
36 

7 
30 
0, 94 
118 

31 


13 
93 
99 
12 
60 
138 


% Apr. 
l4 Apr. 
\y Apr. 


67% Mar. 


% Jan. 
Jan. 

% Feb. 26 
Feb. 

4 Jan. 
Jan. 
Jan. 


Feb. 
“ a 
eb. 

‘6 ie 
eb. 
Feb. 





























moe tv 
Conoco 


Gray & Davis, Inc__ne par 13% Sale |} 12% 15% Mar. 


ee tl 


134) 
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STOCKS 


N Y STOCK EXCH’GE 








[SALES TO MAY 1.) , RANGE SINCE JAN. 1. 


: — about | 
Jan. 2 
1923. 


PRICES IN APRIL. 








F ogg ‘ Highest. 
Sale Prices. 
108% ype 
34% M 


Lowest. 


Sale Prices. 
3|105 Jan. 31 
2'|| 23% Feb. 1 r. 
6| 9% Jan. 5 1414 Feb. 
11 98 Mar.27101_ Feb. 
6| 78 Jan. 10 104% Mar. 
1101 Jan. 11 105% Feb. 
12 3% Mar. 
6 Apr. 6) 83% Jan. 

Apr. 19| 38% Feb. 

Apr. 2) 17 Apr. 

Apr. 2) 67% Apr. 

Apr. 14/| 3534 Mar. 
; Apr§ 9) 56% Apr. 

r oP 25 8% Jan. 
225% Jan. 

1% Apr. 
10 Apr. 


Highest. 

Sale Prices 
106% Apr. 
29 = Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Lowest. 


Sale Prices. 
105 Apr. 1 
25% Apr. : 
9%, Apr. : 
Apr. 
Apr. : 
Apr. 
Apr. 


April 2. | April 30. | 


. | |Bid. Ask |Bid. Ask 

|10614 10814|10414 107 
29 25 % Sale 

10% g Sale 


bata 98 
518,000 100% 4 Sale 
1,000. 102 104 
26,000, 1 Sale 
40,400 891% 88 Apr. : 
133,250, 39% > | 3834 Apr. 
34,500 21 Sale | 17 3% 17 Apr. : 
6,100 70 67144 Apr. : 
96,100 37% 8 36% Apr. : 
184,800 68 § | 56% Apr. : 
399,000. 301% Sale | sale 27 #=«Apr. : 
106,800 2814 Sale | 26 26 #£=Apr. : 
95,600 4 Sale 1% Apr. 
500 | - Sale Apr. 








— 








} 

Shares. | 
12,900 
71,000 
61,800 
500 


Par 
reat Western Su ugar. pref - 
reene Cananea Copp- 100 

Guantanamo Sugar_no par 

Preferred 0 

Gulf States Steel tr ctfs 100 

lst preferred 100 

Habirshaw El Cab__no par 

Hartman Corporation. 100 

Hayes Wheel 

Hendee Manufacturing 100 

Homestake Mining__. 100 

Household Products no par 

Houston Oil of Texas__100 

Hudson Motor Car_no par 

Hupp Motor Car Corp. -.10 

Hydraulic Steel_...no par 

Preferred - _100 








Sale 11% 


Sale | | 
105 


104,900 
300 
7,900 
1,800 
91,800 
4,700 
,600 
,600 
31,800 
51,200 
8,600 
29,700 
500! 


Indiahoma Refining 8,300, 
Indian Refining 1 17,700 
I 7 130 
Inland Steel, w i___no par 4,550 
Preferred, wi 1,200) 
Inspiration Cons Cop... 20 20,300 
Int Agricul Corp v t c__100 600 
Preferred vtec 100 2,200 
Internat Cement__.no par 
Iuter Combus aR par 
Internat Harves new. 
Preferred | 
Internat Mere Marine_100. 
Preferred 100 
International Nickel__..25 
Preferred 100 
International Paper__.100 
Preferred stamped __106 
International Salt | 
International Shoe _no par 
Preferred 
Int Tel & Tel___- 
we! Corp 
Invincibie Oli Corp 
Iron Products Corp_no par 
Preferred 100 
Island Oil & Transport. _1v 
Jewel Tea Inc 
Preferred 1 
Jones Bros Tea Inc___.100 
Jones & La’In Steel pref new 
Kan pad Lt, Ist pf_no par 
Kansas Guif 








25 


| 
46,300 
27 ,500 6 
263 118 
4.550 7 2. ey 
1,200 )_. 5, Ee 
147,900 38 5% 
5,100 7 
11,300 321% 
137.900 4] 
93,200 | 2434 
30,990 90% 
3,400 : 
53,800 
170,200 
168,550 
6 S00 
205 490 
9.500 
1,100 
21,400 
1,600 
2 S00 
17.550 
470,800 
331,500 
1,100 
13,000 


115, 700, 
13,9: 50| 
137, 630) 
16,900. 
200 


_ 


Sale 
Sale 
123 | 19 
i 
.-.-|1043 34 Apr. 
Sale | 3614 S: )44 Apr. 
814; 5% 7 Apr. 
Sale : Apr. 
Sale Apr. 
Sale | 2414 S: 6 Apr. 
Sale | 88 6 Apr. 
116%) 111 Apr. 
10% Apr. 
Sale Apr. 
Sale Apr. 
(o ant pa 
<’3 pale pr. 
Sale Apr. 
92 | 
70% 

7 5 Sale 


16 11% Apr. 

5% Jan. : 

91119 #£4Apr. 

3:44 Apr. 


6 Apr. : 
Apr. 
Apr. 
Apr. 








Apr. 
542 Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 


3/105% Apr. : 
| 433% Mar. 
Hh Bob 
9 
| Mar. 
| 27% Apr. 


3 § Feb. 
5 116% 
7 


104%4 Apr. 
33 = Jan. 
6 

| 30 

34% Jan. 

22% Feb. 

8 

1 


bo Go = Co ho 


MOH Ww DOON SEW OW SOTO PD © orld 


Apr. 
Apr. 


— 


40% Sa] 





Noo \ oe 
Pad \ 


7% Apr. 
1 1 Apr. 
| 8% Apr. 
34 Apr. ¢ 
13% Apr. 
69% Jan 
| 42% Apr. 
| 66% one. 


Jan. 
11% Feb. 
47 Jana. 
16% Feb. 
78% Feb. 

3 58% Mar. 

3, 75% Jan. 

| 92 +#&«xX¥¥Feb. 
5| 70% Mar. 
Mar. 

6 Avr. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 


Mar. 
82 Feb. 
63%% Mar. 
109% Mar. 
96 Apr. 
3% Jan. 
45% Feb. 
103 Jan. 
624% Mar. 
92% Mar. 
108 Jan. 
117% Mar. 
10444 Apr 
45 ar. 
11% Mar. 
35% Apr 524% Apr. 
92 ar. 95 # Apr. 
177 _. tie Apr. 


— 
NONI Ree One 


SIN WOK OW MON OT © Cte ST DOD CO OCIS © 
en pot n 


RN 
-\ 


Se 


67 "400 
37,3090) 

1, 700) 
43.500) 


43~ Sale 
14 Sale 
69% Sale 
52% 53 
74% edeed 





— Ww 
> OO we OO 


Lon or 
Oo\. bS\.a0\ t\ a0 
CA 
on 
— 

—_ 


~3 7 
>No UIrW kr 


a 
~ 
ws I ww 
@o\ Ae 
i 


-— 
PEN 
hw 
nines 
bho tO GO GO DO ND WD 
~ -*. 
oe tw 


GON. \\ bo, 
- 
ws 


\or 


| 


-\ 


m= RSD SD! Se NI et CO 


mm OO UT | 


ES 


~I o> 
WO OO 
— Cte CO J =]! 


“I 
oO 


' 
i 
2 Oo OP! 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 


2, 800) 
800) 
2,800 


— 
DPA \ | 
RS Wt | 


"68% Apr. 
28 1% aut 
14% Jan. 
41% Jan. 
99% Jan. 

% Jan. 


17% Jan. 
69 4% Janu. 
50 Jan. 
‘107 + #£=xMar. 
93% Apr. 
1% Jan. 
34% Apr. 
98 Apr. 
46% Jan, 
84 4% Jan. 
102% Jan. 
101 Jan. 
* Jan. 
35 Jan. 
8% Jan. 


—s 


+ 
= >) ~— 

_- 
Qo © 
ee P\ 
,* . 

—" 


N\ -\, 


* * 
ww 
~~ 
~—_ 
—_ 8 
Seer Nee 


93,800) 
55,300) 

600; 
18,400 


a 
—_ 
N 


Let \ Oo 
PP \ 


wt 
— 


—_ 
© 
mh Oo 


Cc 
—_ 
_ 


99 % 
% Sale 


20% Sale 
76% 7 


51% 52% 
107 % Sale 


144,100) 1% Sale 
57,500) 43% Sale 
00)/100 


we S ww OS 
— 


34 
205% 
68 


59 
107 34 
93 


\o 
te 


223 
74 


Apr. 
Apr. 
Apr. 
108. Apr 
96 Apr. 
1% Apr. 
40% Apr. 
102 Apr. 
61%@% Apr. 
90 = Apr. 
105% Apr. 
106! 4 Apr. 
104% Apr. 
41% Apr. 
10% Apr. 
52% Apr. 
95 £=Apr. 
24814 Apr. 
112 Apr. 1 


Ww doh 
He CO 
at 


oS 
Ss 
no 
oS aN 





bo bo 


boty 
WNW WWWNWANWNUARLNA NMwNhdy\ 
— 





2O OCW 


40% Sale 
101 102% 
597 ¥% Sale 
90 = Sale 
100 105% 

10614 109 
101 104% 
41 44 Sale 
10% Sale 
40 Sale 

97 
198 200 
115 


nN) Go bo Ge 
IO © 
oo 


. 2a 
. 16 
. 25 
. 20 
. 30 


. 17 
. 18 


= 


2. 300 |10234 Sale 
22, 500) 110 Sal 
600)|100 
731,050)| 36 
ae 


eee 








m RO DO 
CANT 


9 1114%WA 18/112 Apr. 
\150% Mar. 23'150% Mar. 2 
117% Feb. 24 Feb. 


. ll Feb. 
: 4 mad 





10U 
150) 


13,925 
35 


37,250 
305, 100) 
30 
4,300 
2,200. 
73, 900, 
239 600, 
40,600 


118 


87 


80% Apr. 
Aries 78 


28% Apr. 30 


Saat | 


Lee Rubber & Tire__no no 
Lima — Works __no {00 72% Apr. 
200% Apr. _ 
9198 Apr. 
114% Apr. 
19% Apr. : 
834 Apr. : 
564 Apr. 
Apr. 





ee 





219 Sale 
210 225 
117% 119 


194 pr. 
191 94%1190% Apr. 
113% Sale {111% Apr. 
17 % Sale 17 ~=Apr. : 
8% Sale 8 Apr. 2 
50% 51 51 Apr. 
106 110 (|106 Apr. 
eas 
160%4 Sale |1604 Apr. : 
114 114%/112~ Apr. 
( 18 #£Apr. ¢ 


i8 Sale 

112 115 |112% Apr. 
67% Sale | 66% Apr. 
82 Sale | 82. Apr. : 
95 Apr. 


92 95%) 
86 Apr. 


82 87 : 
65% Apr. : 


6514 Sale 
112 Sale |111% Apr. 


oe 
o- 
_~ 


ae 190% Apr. 
3 111% ao. 
1 r. 

8 Stes. 
51 Apr. 
Apr. 


114% Sale 
1914 Sale 
84 Sale 
55% Sale 
-/105 110 
114 117 
164 Sale 
110 115 
19% Sale 
112 115 
67 6814 
86 Sale 
95% 97 
88 90 
68 Sale 
/114% Sale 


Preferred 
Loews Incorporated no par 
Loft Incorporated __no par 
Loose- Wiles Bis tr ctfs_ 100 
First preferred 100 


N= 
me Or 


106 
1113% Mar. 
16)4% Apr. 
112 Apr. 
17% Jao. 
105 Jan. 
665% Apr. 
583% Jan 
92% Jan. 
84 Jan. 
61% Jan. 
111% Apr. 


—" 
oc 
— 


ww) 
= © 
_ 

OI AH Sooke OIG 


to 
Qo 





l 
McIntyre Por Mines... 5 
Mackay Companies__.100 
Preferred 100 


o 





hm DO 
QO & 





to 


v ee 
Matis caiisccs ne per 
Preferred 100 


Preferred 
Manhattan Ei upp no par 
Manhattan Shirt 2! 
Manila Electrical Corp.100 
Marland Oil mu par 
Marlin-Rockw v t c_no par 
Martin P Corp.no par 
Mathieson Alkali Wks. _50 
Maxwell Mot W V Cl] A100 

Class B 


| 
Metropolitan Edison, pref. 
Mexican Petroleum... 100 


Mexican Seab’d Ol! no par 
os a ctfs 


Preferred 1 
Montg Ward & Co_-_no par 
Moon Motor Car_. ne par 
Mother Lode Coali.no par 





Nash Motors Co...no par 
Preferred 








+4 5% Sale 

Sale 
a 4 Sale 
11% Sale 


75% Sale 


199 BSale 





110 








36 =«— Sale 
33%4 Sale 
864 88 
6634 Sale 


32% Sale 
57% Sale 
57% Sale 
18% Sale 
73% Sale 


116 
3 98% 
290 Sale 
0 


694 Sale 
115 

23 «Sale 
27% Sale 


106% Sale 
98 


3234 Sale 
34% Sale 


8% Sale 
87 


55 59 
46% Sale 
89144 89% 
44 Sale 
914 Sale 
34 Sale 
52% Sale 
50 Sale 
18 Sale 
:2 Sale 
11 a a, a 
Hy y% 96 \% 
250 280 
100 =108 
16% Sale 
16% Sale 
28% Sale 
11% Sale 


67% Sale 
109% 112 
23% Sale 
25% Sale 
10% Sale 
23 Sale 
884% 95 
103% Sale 





_ 9814 98% Sale 


8614 8714 





| 


| 


| 63 


116 
288 





32% Apr. 
33% Apr. 
85% Apr. : 
Apr. 
Apr. 
Apr. 
Apr. 
34 Apr. 
Apr. : 
914 Apr. 
314% Apr. : 
52% Apr. : 
Apr. 
17%4 Apr. 
71% Apr. 
Apr. 


65 
86 


44 


44 


49 


97 


103% Apr. 30 


96% Apr. 





5) 116 
Apr. 4| 97% 
Apr. 


16% Apr. : 
16% Apr. : 
27% Apr. 


12 


88% Apr. 
72% Apr. 
86 Apr. 
61 Apr. 
46 Apr. 
89% Apr. 
59% Apr. 
11% Apr. 
37%4 Apr. 
598 Apr. 
61%4 Apr. 
21 Apr. 
75% Apr. 
Apr. 
Apr. 
289 #£Apr. 


19% Apr. 
18%4 Apr. 
30% Apr. 


i) hohe a 
NWN OR ANANWWOAAO SOON WEA OD HS 


ae 


3336 Apr. 





“71 Apr. 
112 Apr. 
25% Apr. 
284 Apr. 
1234 Apr. 
27% Apr. 


109 *% Apr. 





23 


9814 Apr. 18 





2944 Jan. 
33% Apr. 
85% Apr. 
43% Jan. 
83% Feb. 
51% Jan. 
43% Feb. 


96% Apr. 


bo 
DH OAAKWUINON BD 1DWWOK 


m= tO 


aw 





core bh 


99% Mar. 
21293 Jan. 

105% Mar. 
2; 19% Mar. 
18%4 Apr. 
30% Feb. 
124% Jan. 

% Jan. 
113% Mar. 
33% Apr. 
18 Feb. 


29% Mar. 
4.91 Mar. 

113% Mar. 
23'101% Jan. 
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STOCKS SALES TO MAY 1. | PRICES IN APRIL. we RANGE SINCE JAN. L. 














Price about 


®@ vY STOCK EXCH'GE In Since Jan. 2 : 
April. Jan. 1. 1923. April 2. April 30. Lowest. Highest. 





Lowest. # Highest. 


| Shares. | Shares. ||Bid.  Ask.||Bid Ask.| Bid. Ask.| Sale Prices. Sale prices, Sale P " jale P 
National Acme_______- 50 6,800 25,000 141% Sale | 14% Sale 2] 15% Apr. 2 " — 5 ale Prices 


Nat Bk of Commerce. _100 188 661 295 390 95 3) 24/297 4g Apr. 
National Biscuit 100 48,100 305,400) | 421% Sale Sale 395% Apr. 28} 42% Apr. 
referr 1,000 3,500 120% 1214%/|120 Sale {120 Apr. 23;120% Apr. 
700 8,700 58 62% , 58 Apr. 23) 61 Apr. 
Preferred _. “100 3,050 5,950)| 10% 97 100 95 Apr. 19) 98 Apr. 
pe Cond’t & Cable no par 4,100 16,509 1 1% 8 A % Apr. 19) 1% Apr. 
—— Dept Stores . 22,700 36% Sale 364% Apr. 4) 42% Apr. 
erred ; 6,100 95% Sale : Sal 9444 Apr. 5) 97% Apr. 
Nate od & Stamp-.100 : 167,090)| 67% Sale 70% Sale 67% Apr. 21) 70% Apr. 
Preferred 100 2,025), 95 102 98 101 95 Apr. 26) 9734 Apr. 
: 128% Sale ||128% Sale 6 126 Apr. 23)132% Apr. 
Preferred -— 2,91 : 112% Sale Sale 111 Apr. 2/111% Apr. 
National Park Bank ._.19 49 5 a eel iil 
National Surety 100 -|163 Apr. 4/164% Apr. 
Nevada Consol! Copper __5 ; : 15% Sale : 145% Sale | 14% Apr. 28] 16 Apr. 
N Y Air Brake mo par ; 26% Sule 38 Sale | 37 Apr. 2} 41 + °# Apr. 
ass A ; 59 Sale | 48 Apr. 3] 51 + # 42Apr. 
New Y York Dock 2: 23 Sale | 23. Apr. 11) 27. Apr. 
Preferred 19 3, 49 52 48% 59%) 49% Apr. 6) 51% Aor. 
Wot N & HRyG & E 100 | 52% Apr. 10) 54 Apr. 
Preferred 100 | | 4| 87 Apr. 13} 88 Apr. 
N Y shipbuildtug__no pa. ,10% 5 13. Apr. 30) 15% Apr. 
Falls Power pref - 100 1,109)/109 4% 106% Apr. 13)106% Apr. 
North American (new). .59 ; j 1u5 % Sale 1094 Apr. 5|116 Apr. 
ip 100 : 7 45% Sale 5 : heb Apr. 24 


. Sale Apr. 
Nova Scotia Steel & C. 10. 3,80¢ 25 27 2134 25 34 % Apr. 24 ‘ +4 Apr. 
Nunnally Co (The)-_no par ; 94% 9% 914 Apr. 3 ! . 14 105 Feb. 


Ohio Bod S "mu par ; . 4 63% 7 634 Apr. 5 
Ohio Fue 40% ; 58 63 62 67 32% 33%] 31% Apr. 24 
Okla Prod ry 2% Apr. 24 
Ontario Silver Mining 100 ; 5% M4 6 Apr. 2 
Onyx Hosiery tem certifs _ - 9¢ 90 ; 45% Apr. 39 
emp certifs, preferred- RE 96 Apr. 39 
heum Circuit [nc..._1 , 99. 18% —_ 17% Apr. 3 
eferred 100 4! ,850) 8: 84 88 Apr, 1l 

100 136 148 129 12 Sale 129% Apr. 3) 

09, 34; 98% 102 99% Apr. 25 
60,690 . 10% Sale 1034 Apr. 3) 
1,100 409) 4 4% 64 Sule 64 Apr. 2) , 
60,400 400, 900. 36% Sale , Site Sale 44\4g Sale | 46 Apr. 23) 52% Apr. 


Pacific Development no par ; 105,400 5% Sale 1% Sale % Sale % Apr. 23) 1% Apr. 
Pacific Gas & Electric.100 58,899} 82% Sale + da — 774% Sile | 77 Apr. 3)) 79% Apr. 
Pacific Mail 8S — AC 9\44 Apr. 2)| 11% Apr. 
Pacific Oil : 0: 42% Sule 5 37% Apr. 3) 
Pacif! a) 
Preferred ,075 celia 2 
Packard 8! 09: 15% Sale 14% Apr. 3) 
° | 91 95 93 92 Apr. 14 
78% Sile 5 6334 Apr. 11 
66% Sale 65 Apr. 11 
Panhan Prod & Ref_no par 9 4 5 ? 4%. 5 44; Apr. 4 
Panhandle P & R, pref _100 ,275| 62 71 C 61 61 Apr. 7 
Parish & Bingham ._no , ,09). 11 12 11% Apr. 25 
Penney, preferred ). 102 102 Sale {102 Apr. 3) . 
Penn Coal & Coke . 42% Sale | 49% Apr. 5) 43% Apr. 
Penn Edison pref -_. 20)'101% 106 eee, Se ee © 60a 
Penn-Seab St v tc._no par 32, 2% Sale : 4% Sale 4 Apr. 33} 6 Apr. 
People’s Gas L & Coke . 100 ,50 .209| 93% Sale 83 Sile | 86 Apr. 27| 91 Apr. 
elphia Co (Pitta). 50 4, 4144 Sale || 46% Sale | 45% Sale | 45% Apr. 2) 48% Apr. 
Philadelp hia Co pref - ..50 9x Sale || 44% 45 1134 43%%| 43 Apr. 26) 4444 Apr. 
Philli ones Corp_no par 70% 40. 71% 77% Sile | 6) Apr. 3)' 8) Apr. 
Preferred _ . .....100 { ! 9)% 95 | 89% 91 | 9)% Apr. 2)| 9)% Apr. 
Philip Morris & Co 8: 935° 17% Sale 16% Sile 16% Apr. 11}; 19% Apr. 
Phillips Petroleum no par P 6 é 69% Sile | 55 Sale 5416 Apr. 3)| 69% Apr. 
Phoenix Hosiery 5 434 Sile | 49 Sale , 4) Apr. 21; 45 Apr. 
Preferred 100 1 A! a 99%) 9: 95 Apr. 17} 97 Apr. 
Pleven Arsee Mot C no par j 69. 13% Sale 3% Sile 11% Apr. 3))} 13% Aor. 
ed 100 ; : Sale 3210 Sale 23 Apr. 3)) 33% Aor. 
Rights 69 72\%4| 66% Sale | 656% Apr. 3) , 
Pierce Oil a S7atp , 75. 4% Sale Sila 4 Apr. 2) 
Preferr 509 : 37 40 Sala | 31 Apr. 3) 
Wig i S98 occ; 9, 57% Sale EY sae Dime dite aia 
fabureh Coal (of Pa) {00 58,800) 60% Sale Sale | 6: | 63 Apr. lLl 
rred 100 3:433| 99%¢ 100 10) : 93% Apr. 13 
Pitteburen Steel pref__10 91 98 5 98 9734 Apr. 27 
Pond Creek Coal th 
Porto Rican-Amer Tob--- 006 45. 78 Apr. “16 8634 Apr. 
Postum Cereal ,70. 3, 121% Sale 117% Sale (115 Apr. 21 12114 Aor. 
8% 100 69. 113 Sale {110 11744 110% Apr. 23)113 Apr. 
674% Sile | 64 Sule 64 Apr. 3)} 63 Apr. 
91% 95 9) 92 9) Apr. 19) 91 Apr. 
56% Sale | 444% Sile | 444% Apr. 3)) 57% Apr. 
44 48 45 47 45 Sale | 47 Apr. 43% Apr. 
924 Sale ||100'4 Sale | 974% Sale | 97% Apr. 23,102 % Apr. 
107 ||10534 Sale |103%% Sale |103- Apr. 17/103% Apr. 
48% Sale eats Apr. 39] 51% Apr. 
} ’ ae 100% 102% Apr. 19)194% Apr. 
Pullman eeet .---"e |130% Sale 120% Sale {129 Apr. 30|129% Apr. 0 Apr. 
Punta Alegre ager... ; : 20 Sale || 63 Sale 615% Sale | 59% Apr. 3 6914 Apr. 43 Jan. 
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Pure Oil_n Sale || 2834 Sale 25% Sale | 2554 Apr. 30 oR i Apr. 25% Apr. 
8% preferred Sale || 9644 97%! 94 96% 96 Apr. 12) 98 Apr. 96 Apr. 


Railway Steel Spring -.100 : 93011434 Sale ||118 Sale |114 Sale |114 Apr. 30/118 Apr. 2j)110_ Feb. 
Preferred 100 3, tl? 119 11744 120 {117% 118 |117% Apr. i) 3234 Abr 115% Feb. 


33% 34 30% 31 324% Sale | 30% Apr. 11} 32% Apr. ; 30 Mar. 
ots, gate’ 15 ¥4 Sale 1’ Sale 14% Apr. 11) 15% Apr. 13% Feb. 
15% 16% 1514 Sale 54¢ Apr. 30| 18 Apr. 2] 15% Apr. 
77 84 78 79% Apr. 17| 80% Apr. 76% Feb. 
34 é 40% Sale 40% Apr. 30) 46% Apr. 33% Jan. 
1100 Mar. 
, Apr. 30) 91% Apr. 80 Jan. 
Replogle Steel no par ; | 23 Sale | 23. Apr. 30| 27% Apr. 23 Apr. ; 
emu [ron & Steel. .100 : 56% Sale | 565% Apr. 30| 6544 Apr. 47 Jaa. 
100 5,00 9 5 } 941% Sale | 9234 Apr. 23) 96% Apr. 89 Jaa. 9 
24 Sale | 26 Sale | 22% Apr. 11} 29% Apr. 166 ee 
60% Sale | 64 Sale | 59 ‘Apr. 4 66% Apr. 47. Jan. 
117 11434 116 (116 Sale {115% Apr. 4/116% Apr. 114% Jan. 118 
d| 52% Sale 50% Sale | 49 Sale | 49 Apr. 30; 5234 Apr. 42% Jan. 53h Feb. 


St J , 57, | 18 Sale || 2034 Sale | 194% Sale | 1944 Apr. 30) 20% Apr. 13, : 22% ae 
Santa ' 2 2%| 3 Sale | 2% Apr. 3) 4 ~ Apr. : 
Sav 00 , ' Sale 2444 Apr. 3) 30_ Apr. _ 4 A 
89 Apr. 30) 91% Apr. . 39 br. 
Sears ees 00 '300| 86 3; 81 Apr. 30| 88% Apr. 3 ae 
Preferred 100 : 110% Apr. 3 110% Apr. 3 11 Mar 
: } 8% Sale 4 8% Apr. 30 0% Apr. Jan. 4 
na Cop ‘ 8% Sale Q Sk 8 844 Apr. 25 4 Apr. . oly 
Shell Transport & Trad. £2 5, 32,900| 38% Sale 3: é | 38% Apr. 3 3052 Apr. = 7 é 
Shell Union Oil 600,300} 12% Sale % 8: | 16% Apr. 2| 18% Apr. j ot 12 
__ Preferred 12.000! 92 92% 924% 9234! 914% Apr. 3) 92% Apr. 









































30 STOCKS—STOCK EXCHANGE RECORD [Vou 116. 








SALES TO MAY 1, PRICES IN APRIL. RANGE SINCE JAN. 1. 
STOCKS | Price about 


OCK EXCH’GE In Since Jan. 2 
7 7 April. Jan. 1. 1923. it 2. April 30. | Lowest. Z _Aighest. Lowest. | Highest. 

















we™ id. Bid. .| Bid. Ask. ae jeg F — bo Prices. a arcs . 
s Petroleum 114, 11% Apr. 30} 15 pr. s pr 
Simmons C 35,600 é 30 Apr. 30) 32)4 Apr. 2414 Feb. 15) 34% Mar. 23 
Preferred 0 50 971% Apr. 19) 99 5% Apr. 97% Apr. 19 101% Mar. 15 
SinclairConOilCorp no par| 735,000) 1,517, 800 é é 30% Apr. 30) 3834 Apr. 3044 Apr. 30 39% Mar. 19 
Preferred 4,409 27 ,600 44 97 Apr. 30 9814 Apr. 96 ar. 8 99% Feb. 14 
Skelly Oil Co 102,300] 746,800 y 34% Si 25% Apr. 30 35 Apr. 95 Jan. R. 35 a 
New 25, 47,700 34% ~=3 TS Ae Sea 31 Mar.10 34% Mar. 
Sloss- ‘Sheffield St’l& 1.100) 26,100 87,500)| 3934 53% Bi 55% Sale | 513%, Apr. 3| 60 Apr. 42 Jan. 3 60 a. 
referred - 1,200 7,600 : 80 87 834% Apr. 6| 86 Apr. 68 Jan. 13) 9@ ar 
So Porto Rico Sugar_._100 12,800 47,700 56 Sale | 56 Apr. 30 63% Apr. 40 Jan. 13 6444 Mar. 
Preferred 106 ; 2,100 96 100 | 96 Apr. 3 98 Apr. 92% Jan. 10,100 Mar. 
Spaldin ‘ ‘ . al - 
Mist preferred 104 105 | 4 | Yq 1024 Apr. “2! 102% “Apr. 2 et ie Apr. 23 Jan. 
Spicer Mfg Co oO 50! 2014 Sale 2134 Sale | 2014 Sale | 20144 Apr. 30) 24%4 Apr. Jan. yi 273% Feb. 
Preferr 10 ; 3, Sale ‘ 97%) 9214 Sale 9214 Apr. 30, 9614 Apr. 00 Jan. 97% Feb. 
standard 9,92: 87 Sale 8444; 754% 79 80 Apr. 23) 82. Apr. 80 Apr. 23 9034 Jan. 
Preferred et 0), 93 = 95K 96 9: 90 Apr. 1: 90 Apr. 12 97 Mar. 
738,900)'1215% Sale 5! Sale 7 sale | 4954 Apr. 2: 49% Apr. 23 123% Jan. 
se ADE 21| 434 Mar. 
ve ope. 27) 4444 Mar. 
ar 


879,212 3%% Sale 
Standard Oil of N J_...25 : 691,992)| 42% Sale 14 Sale | 37% Sale | % Apr. 

Preferred 100 : 43,400)117% Sale ||116% Sale (11714 Sale > ia 7 ~—s Apr. 5118” ,24118_ Feb. 
Steel & Tube of Am pf_10u é 147,600)| 85 Sale 97 Sale | 95 Sale 95 7 { ; ; 85 Jan. 2107% Jan. 
Sterling Products. _ mo par 92,700]| 61% Sale 63 Sale | 59 Sale y : : 34 Apr. | 59 Apr. 30 67% Mar. 
Stern Bros pref (8%).-100 2,000/|109% Sale 107% 112% 113% Sale , 12 1 10936 Jan. 2115 Jan. 
Steward Warn Corp-_no par : 289.200! 80 Sale 122 Sale ,113% Sale 113% Apr. 30 1 24 i 6 9 ae 79% Jan. 

Stromberg Carburet no par i 279,400) 69 Sale || 87% Sale lg S: 8014 Apr. 30) 90 V4 Apr. 18 62% Jan. 10 94% 
Studebaker Corp (The) 100 1,713,300/\119 Sale ||123 Sale 44 Si 11954 Apr. 30 124% Apr. 1112% Jan. 16 126% Mar. 

Preferred 100 400 3, 1 113 \4 1144% 113 Apr. 23114 Apr. 26/112 Jan. 4114 Apr. 
Submar Boat Corp_no par 900) 13% 58 “44s 12%4 Apr. 23) 15 ' 7 jJan. 3 15_ Apr. 
Superior Oil | 5 § 4 414 Apr. 23 . 4% Apr. 23, 6% Feb. 
Superior Steel__._._..100 : 33 ~— OS 3 31 Apr. 26) : Apr. 2! . 3 84. Mar. 

preferred 100 100 0) ee 4g 6 9814 Apr. 10 1 . 10) .15 9934 Mar. 
Sweets Co of America._lu) 25,100 69,600 1% 2 } % 14%Apr. 4] : . 10) . 4) 24 Jan. 


Tenn Cop & Chem no par} 15.700) 164,500 1054 Sale || 11% 10% Sale | 10% Apr. 30 4 .* 2| 1234 Feb. 
Texas Com pen rs -10 206,200, 1,002,900 Sale 4634 Sale | 46% Apr. 30! ! Apr. . 30 52% Mar. 
Texas Gulf Sulp : 60% Sale | 57% Apr. 12) 64% . 12, 65 Jan. 
Tex Pacific Coal & Oil__10 ,000 33 17% Sale | 17% Apr. 30 :- . 30 34% Feb. 
Texas Pac Land Trust. 100 300 360 |___._- - ; 3 3224¢ Mar. 
1 25,300) 121 $2 125 127 |125 Apr. 16131% Apr. ' Mar. 

582,600]| 33% Sale f 41 Sale | 40% Apr. 3) 43% Apr. 1: 
409105] 575% Sale h Si 5714 Sale | 543% Apr. 3] 6114 Apr. . . 
17,150)\107 = Sale 44'109% 110 |108% Apr. 20:110 Apr. ~ = 
Temp ctfs Class A__.100 ; 349 ,605)| 84% Sale é 32 81% Sale | 81% Apr. 30) 84% Apr. _ 
n Oil ctfs_._no par ; 442,600) 14\% Sale 9% Sale 9% Apr. 30 Apr. 3i2 Apr. 30 
Transue & Wms St’l no par 15,200 3214 35 5 36% Sale | 34 Apr. 18 Jan. & 


Underwood Typewriter 100 800/135 137 5 1150 152144150 Apr. 3 4, Apr. 136 Jan. 153}4 Apr. 
Preferred 200/)112% 120 ||112 ie fe Ryo 117% Mar. 9/120 Feb. 
Union Bag & Paper new 100 34,600) 67 Sale 76% Sale | 73. Apr. 10 Apr. 60% Feb. 
Union Oil Pp 9,500 ¥% % yy YG \% \%G \% Apr. 3 Yq Apr. yy Jan. 
Union Tank Car 00 11,400] 851% Sale 89% Sale | 89% Apr. 30 81 Feb. 
eferred 100 4,800! 108 110 109% Sale |108% Apr. 3 ; 107 Mar.2 
United Alloy Steel__no par 28,500!) 333% Sale : 3: 36 Sale | 36 Apr. 23 33% Jan. 
United Cigar Stores... 100 1,990/130 195 175 210 ‘210 Apr. 4 ; 185 Feb. 
Preferred 100 47511115 122 110 115 (|114 Apr. 7115 . 2114 Feb. 
rug 100 43,000)| 81 Sale 3: 81 Sale | 77% Apr. 12 . 23)| 774 Apr. 
[st preferred 3,900!) 463% 48 3 47% Sale | 46% Apr. 2  K a Feb. 
United Dyewood 500 45 6 45 Apr. 25 . 2! Mar. 


Preferred 0 at Meaawe pepoclageeee be-eas 
100 43,45) 3. 170 Sale |170 Apr. 30 
United Paperboard Co. 100 1,309 18%Apr. 9 
United Retail Stores no par 404,909 82 %% Sale Se 79% Apr. 12 
U 8 Cast Iron Pipe & F 100 77,300, 30% Sale . 28% Apr. 30 
Preferred 100 10,200 69°4 Sale 6844 Apr. 7 
1,700] “gi 7%] 3% 4 4 Apr. 4 
U 8 Hoffman Mach no par 65,600) Sale || 184% Sale | 18% Sale | 17% Apr. 6 
at & ee POON a 2 0 = SE £10,800 68 Sale . 4 — 00% Sale | 59 Apr. 30 
,o0( % 10 96% 1090 {100 Apr. 16 
U 8 Realty & Improvt_100 150,500)| g = a ale 98 16 Sale Sale | 96% ADT. 3 
Preferred ctfs w 1 pe oad ae Sale ||10514 a 5 Sale |104 Apr. 10 
oO 62 Sa 6 2? 58 AD Be 3 
lst preferr 100 ,600 5, | ani 103 Sale lg S: 101% Ape. 16 
US es Refg & Mg-_.50 801 a7 38\%|| 38 Sale 34 32 i% Apr. 11 
Preferred 50 47144 48|| 456 46 x 
United States Steel_.__10 107% Sale ||108 Sale 
Preferred 100 ' 5611122 Sale {11814 Sale 
52 57 || 66 67 5! 5 ie 
1109 112 (|)108%¢ 109% | 8\144 Apr. 16/108 ; 
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6545 72 Sale 
Utah Securities vt 6777100 104,800 i7ia ane 20 Sale 


Vanadium spam: par 342,400] 351% Sale || 4114 Sale 5 : . 2|| 33% Feb. 
ven — : 18,900); 62 64 ' é 
1,200) 95 98 
223,100)| 247% Sale || 1814 § 
55,700|| 6314 Sale || 55 
Class B 4,525 16% 18 13 Sale 
Va iron Coal & Coke._100 6,000 Sale 62 — 
Preferred -- 100 800) 30 85 81 
Vivaudou (V), Inc_no par 203,150}! 154 Sale 211% Sale 
Vulcan Detinning 100 527 
Preferred 250 64 i" 


Waldorf System 45,100 41% Sale Sale | 404% Apr. 23 
Weber & Heilproner no par 40,400 12%4 "os. 15 Sale 1444; 14_ Apr. 25) 
Wells, Me hey: Express. . 100 34,200 hs 4714 Sale | 43 45 4234 Apr. 
West Elec 7% cum pref 100 14,800/}1123 Sale? 112 113 (|1113¢ Sale {111% Apr. 
Western Union Teleg._.100 62,300 111384 Sale 111% tt ile 110 lll 110% Apr. 
Westinghouse Air Brake 50 22,650 11144 Sale 115 119 |115 119 86 Apr. 30118 
West’gh E & Mfg assent 50 301,500]! 60% Sale || 627% Sale | 564 Sale | 5634 Apr. 30) 
lst preferred 50 1,5501|112% 113%%]] 7 7 71 #%78#$4173 Ape. 9 
Western El & Mfg, rights_ 72.734 34 Sale 54 Apr. 30 
White Eagle Ol] & R no par 138,800 28% Sale | 26% Sale ! 26% Apr. 30 
50 : 176,100 57 Sale ; 53 Sale 
4 4%| 314 Sale 
11%.Sale | 10 Sale 
7% Sale 7% Sale 
64 Sale | 66 Sale 
Sale | 33 Sale 


Jan. 
































: 
Uti .13 114% Feb. 
109 Jan. 2211944 Jan. 
Sosa ABE: 30 atsg web 
56} r. 30 e 
72° Jan. 12| 78 Mar. 
54 oo 1% Apr. 
24% Jan. 29% Feb. 
48% Jan. 60 
2 wan. &% Feb. 
14 + Feb. 
6 Mar. on’ aan 
42% Jan. Mai 
33 Apr. 42a ar. 
81 Apr. 18 89 
199% 7 — 
30% Jan. 40% Feb. 
80 Apr. ar. 
66% Jan. 1% Mar. 
834 Jan. Apr. 19° 
70 ©Apr. 30 Jan. 26 
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0 2,000}; 80 89 

Woolworth (F W) 2 48,550/|'220 Sale 
Worth’t'n P & M vtc.100 26,200)| 3234 Sate 341% Apr. 30) 

Preferred A v t c_....100 127 627 85 § 80. Apr. 16! 81. Apr. 

Preferred B v t c....100 00 674% Apr. 25 6814 Apr. 

Wright Aeronautic.no par 9,800 834 Apr. 4) 10% Apr. 

Youngstown Sheet & Tube 4,500 10,7 73 = Sal 70 Apr. 30) 73% Apr. 


So 
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(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the foilowing thirty-three pages of tables quotations aré given for all the more important securities listed on any Steck Hachange in the 

United States: also for leading unlisted and inactive securities. e 4 : 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the 

Stock Exchange an with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer employ a d 

mating mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter ey 

is prefixed to the price, he must pay accrued Interest in addition to the price. This, however, does not apply to income bonds or bonds in default, 

in which cases the price includes the interest, should there be any. 


3. The letter “/’’ prefixed to bond prices denotes that the quotation Is a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case ef income bonds and bonds 
in default, the price is always ‘“flat.’’ and no designating mark is employed to indicate the fact. 


4. Stock prices marked thus (d) are pershare. Allothers are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
5. It should be borne In mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 

all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ‘‘M’"’ for mortgage, ‘‘g’’ for gold, ‘‘gu’’ guaranteed, ‘‘end’’ for endorsed, ‘‘eons’’ for con- 
rant, “‘op’’ for optional. 


month preceding the date of issue. As the New York 


ted, ‘‘conv"’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for lance 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “and interest” except where marked “ff”? and income and defaulted bonds, 








Bonds | 


Bid. 


Ask. 


| 
i 


Bonds 


Bid. | Ask. 





RAILROAD BONDS 
of compantes consol’d are 
nm under the consolidated name. 
ndack—See Del & Hudson 

Akron & Barb Belt g 4s’ 

Ala Gt South Ist 5s '27 _J&J 
Gen M 5s Dec 1 1927 £._J&D 
ist cons g 5s 1943 Ser A._J&D 
Belt Ry of Chatt 5s 1945_J&J 

Ala Midland—SeeAt! Coast Line 

Alabama N Orl T & P Junc— 
“A’’ deb 5s g ‘40 red°10.M&N 
“B’’ deb g 58°40 red°10.M&N 
“C’"' deb g 58 Nov 11940_A&0. 

Alabama Tennessee & Northern 
Prior lien 6s 1948 J&J 


i) 
Albany & Susq—See Del & Hud 
yr) wy BL, ey—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 











Ann Arbor ist g 4s 1995_-- 


{9 
lf 
lf 


100 
62% 





84 


88 
9534 
90 


97 
92 
86 


82% 
24 


63 14 | 


Baltimore & Ohio (Concluded) — 
Ohio Riv RR—lIst g 5s’36J& D 
Gen gold 58 193 
Sch Riv East Side 4s '25_J&D 
Staten Is] Ry 44s 1943_J&D 
Tol & Cin Div 48 1959__J&J 
| W Vaé& Pitts Ist 48g '90 A&O 
Bangor & Aroostook— 
| Ist M 5sgJan 1 1943__._..J&J 
|| Cons refund g 4s 1951._.J&J 
| Medford Ext 56 1937._._..M&N 
Piscat Div g 5s Jan '43_._A&0O 
| §StJohns Riv Extgu 58'39. F&A 
| Van Bur Ex 5s g Jan '43.-A&0 
Washburn Ext ist 5s '39 F&A 
Aroostook Nor 5s g 1947_A&O 
| Nor Maine Seaport 5s '35A&O 
Battle Cr’k & Stur—See Mich C 
\Beech Creek—See N Y C & H 
\Bellingham Bay & British Col— 
| 1st g 58 Dec 1 1932 J&D 
Bell & Caron—See [illinois Cent 
Belt RR & Stk Yds (Ind’p’lis)— 
ist ref N 








-Q- MA 
Eq tr 6s Jan 15°24-°35 J&J156 6.40 5.75% Belt Ry of Chat—See Ala Gr So 


Aroostook Northern—See Bar 
Aroostook VaRey—See Canadia 
Asheville & Spartanburg—S U & 
Col Ist M g 48 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mtge gold 4s 1995. _.A&O 
ustment 4s July 1 '95.Nov 
ny orm M&N 
Gave sof’09due’550pt J&D 
nv g 48 of 1905 due ’55J& D 
Conv g 4s 1960 J&D 
Trans 8 L Ist g 4s 1958._J&J 
Cal-Arizisté& 
Series B 
E Okla Div ist g 4s °28_M4S 
Hutch & So ist g 5s 1928_J&J 
Rocky Mt Div 4s 1965. _J&J 
San Fran & San Joaquin Val— 
Ist g 58 Oct 1 1940.__.A&0 
Santa Fe Prescott & Phoenix 
Ist g 56 1942 
Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930 





4\4s'620p M48 ; 





Atl & Birm Ist g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas, 
Atlant Knoxv & Nor—See Lou 





lantic & Dan—See South RR 

tlantic City—See Reading Co 

Atlantic Coast Line Coof Conn— 

Certs Indebt 5s trredeem J&D 

Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 

Ist cons 4s July 11952 M&S 

Col trg 4s Oct 1°520p M&N 

Conv deb 48 '390p'16 M&N 

Gen unif Ser A 4%s'64 J&D 

7 % notes May 15'30MAN 15 

Eq 6598 Feb. '36 (yr)_F&A 

Eq 6s Jan 15 24-°35_J&J15 

AlaMid—Istgug5s’28M&N 

Atlantic Coast Line of SC— 

Gen Ist g 4s July "48_J&J 

N EotSC 6s 1933 __J&J 

Brun & West ist 4s °38_J&J 

Char & Sav gen 78 '36__J&J 

Fla So list g gu 48 '45__J&J 

Nor & Car 5s 1939_.__A&O 

Pet’b’g—Class A 58g’ 26 J4&J 

Class B 68 g 1926._._A&O) 

Rich & Peters 4 4s °40 A&O) 

Sav Fla & W ist g 63°34 A&O 

lst M g 58 1934___.A&O 

Wil & Wel gen g 5s '35_J&J 

Gen mtge g 48 1935__J&J 

Atlantic & Y n—See Souther 


A 
Aug Term l 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6e '29_J&J 
Ex ist M 66 July 1931_._J&J 
& Harris 


West Md 
Baltimore & Ohio— 





Prior lien 3 4s g 1925__._J&J 
lst M 4s g July 1 1948_.A&O 
Conv 4%s 1933 red 1923 M&S 
Ref & gen 6s 1995 Ser A__J& 


Ed Soa M divs : 

Pitteb Lake Erie Vv 
Refund gold 4s 1941. _.M4&N 

8 W div lst g 3}48 1925. _J&J 

Central O 


Reor ist con g 4}48'30 M&S 





n Pac 


96% 


17 
32 
ern Ry 
hville 
isv & N 


92 
96 


8514 
78% 
79 





84 
106% 
5.50) 
7 





or & Aro ostook 


75 


861% Boonville St Louis & Southern— 
79 14 | 


94 
97 


86 
79 
81 
84% 
106% 


5.15% | 
5.35%, 


1024 


74% 
94% 


Bennington & Rutl’'d—See Rut 
Big Sandy Ry—See Ches & Ohio 
| Birmingham & §S E 6s 1961._.M&N 
|Birm Term ist g 4s 57 gu.M&S 
|Bolivia Ry ist 5s 1927 JAI 


‘Benal Del—See Pennsylvani 





Boston & Albany 5s Oct '63_J&J 
5s June 1942 J&D 


58 Jul 
4448 July 


; J&J 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1'35gu vobetamtes 4 


Ty Jan 1 1951 

Ref 34s 1952 gu NYC._._A&O 

|Bost & Lowell 4%s Feb '33_J&J 

| 48 April 1932 A&O 
Boston & Maine—4 4s g’4 

| Crap Soew 1 1929 





Series I 7s 1931 
Series J 7s 1931 Oo 
Equip 5'4s 1923-1927 .. F&A 
| PortsGtF&Con4%s'37_J&D 
'Bos & N Y A L—See NYNH&H 
Boston Rev B & L 4%s8'27_J&J 
‘Burns & W—See Ati Coast Line 
Buffalo Creek Ist 5s 1941__J&J 
Buffalo Rochester & Pittsburgh 
General 5s g 1937 
Con g 4%8 1957 
Eq 68 Ser K 1923-33(s-a) F&A 
| Equip g 444s Ser F 1927. A&O 
Equip 4s Ser G 1929_.._.._A&O 
Al & West 4s g guar 1998 A&O 
Clear & M Ist 5s g gu '43_J&J 
Buffalo & Southwest—See Erie 
Buff & Susquehanna RR ae 
| 1st 4s Dec 30 1963__-_-.- _I&J 
Burl Ced Rap& No—SeeCRI&P 
ButteAnaconda& Pac5s'44_ F&A 
California N W 5s 1928 gu_A&O 
‘Cam & Clear—\ist 5s g'41__J&J 
| Gen M g 4s 1955 F&A 
|Cambria & Indiana— 
| lst M gold 58 1936....M&N 
Gen mtge 6s 1944 F&A 
Canada Sou 5s 1962 ser A_.A&O 
Canadian National Rys— 
5s 1925 
Eq tr 7s May 1 1935_._._..M&N 
Canadian Northern— 
lst con deb 48 1930 gu.J&D30 
S F deb 7s 1940 J&D 





S F deb 6s 1946 
6% coll notes 1924 
Equip 44s various 


ManitobaS E lst4s£'29 F&A 

Wiastos Term g 48'39 g_J&J 
Canadian Pacific— 

Cons deben 4s perpetual. _J&J 

6% notes Mar 2 1924._.M&82 











b 
Eq tr 6sJ’ly’23-Jan’29SerBJ&J 











Canadian Pacific (Concluded) — 
Eq tr 434s 1923-1928___J&J 
Eq tr 6sOct1923-32(s.a.)A&O 
Aroostook Val 44s 1929_F&A 
New Brunsw list g 5s’34_F&A 

Cons deb 4s perpetual _J&J 
Ont&Que deb 5s a J&D 

Carb & Shaw Illinois Cent 

Carolina Cent—See Seab Air L 

Caro Clinch & Ohio 5s '38_J&J 








lst cons 68 1952 Ser AJ&D15 


= tr 63 1924-’33(yr)_J&J15 
Carolina & Yadkin R re an 
Carthage & Adiron—See N Y Ci 
Catawissa cons g 48 1948__A&O) 
Central Toe Ry Ltd— 
| Conv g 6 notes 1927___F&A 
Cent Ark & East—See StLS Ww 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 58 Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4%3 July °23-Jan °26_J&J 
Chat Div gold 48 1951__.J&D 
Macon & Nor g 58 1946__J&J 
Mid Ga & Atl Ist 58 1947_J&J 
Mobile Div g 5s 1946____J&J 
Oconee Div ist g 58s 1945 J&D 
Cent RR & Bkg 58 1937 MAN 
Chattahoochee & G 5s ‘30 J&J 
Chat R & South g 58'47__J&J 
Eatonton Br 5s g 1926._._J&D 
Ocean 8 8S Co ext 7s °30_J&J 








Cent Indiana—See Cl] Cin Ch & 


Central of New Jersey— 
Gen M (now ist) & ’S7_J& 
Eq tr 68 Jan 15 °24-’35. J&J15 





Amer Dock & Impt 5s 1921, 

Ext at 6% to 1936____J&J 
Leh & W B Coal con g 4s, 

1925, 1930, 1935 J&D 
NY &LBr gen 48 1941_M&S 

Genera) gold 5s 1941__M&S 
Centra] Ohio—See Balt & Ohio 
Central Pacific—See So Pacific 
Central Vermont Ry— 

Ref M 5s 1930 guar____.M&N 
Charis & L—See Atl Coast L— 
Charl &.W Car ist 5s °46__A&O 
| Aug Term Ist gu g 68 '47 A&O 
Chateaugay Ry Del & H 
Chattahoochee & Gulf—See Cen 
Chatt Rome & Sou—See Cent of 
Chattanooga Sta 4s '57 gu__J&J 
Chesapeake & Ohlio— 
| lst cons g 5s 1939 &N 
General 4a gold 1992__M&8S 








Conv g 4%s 1930 0p ’15_ F&A 
Gen fund & impt 58 1929_J&J 
Conv g 58 1946 A&O 
Eg tr 4% July15’23-°26 J&JI15 
Eq tr 4%s Nov '23-'27_M&N 
Eq tr 4%s June '23-°26 J&D 
Eq tr 5s Mar 15°24-’38 M&S15 
Eq tr 5%s '23-’47 (yr).__.J&D 
Eq tr 68 ’23-’25 (yr)_J&J15 
Eq 6%s 1924-35 (ann).J&D 
Craig Valley ist 58g °40__J&J 
Potts Cr 4s 1946__.__J&J 
R & A Div ist con g 48 ’89J4&J 
2d con R48 1989 J 
Warm Sp Val Ist 582°41 M&S 
Coal Riv Ry let 48 gu’45J&D 
Elevator Co g 4s gu '38__A&O 
Big Sandy Ry ist g 48s ’"44 J&D 
Greenb Ry Ist g gu 4s"40M&N 
Raleigh & S$ lst 48s °36_J&J 
West PocCorp og al F&A 
Chesa ke & Ohio Northern— 
__ lst M 5s 1945 guar 
Chesterf’d & Lanc Ist 5s ’55F&A 
Chic & Alton ist 34s 1950_J&J 
RR refunding g 38 1949__A&O 
N Y Tr Co ctfs of dep ___ 
Equip trust 668 Jan 15 '24-’35 
ant) &J 18 
Chicago Burlin — 
Gen M 4s 1958 
lst & ref : 
na tr 68 Jan 15 '°24-’35_J&J15 
Illinois Div 34s '49 op’29 J&J 
4s July 1 1949 

















C Q join 
Chic & East I)l (new co)— 

Gen M 5s May 1951._.._M&N 
Chicago & Eastern I[llinois— 





a 





l 
lst consol 66 ow 1934. .A&0O 


5s t 
Gu & 





Equip 58 1923-1927 s-a_A&O b 


b 


Lo 
Cent of New Eng—See N Y N H.& Hartf 
103% 
5.60 


106 34 


e. 


b 


8814 


85 
98 


5. 
8754 
96 


794 


nea 1038 
t'25M&86 6 
C Ry—Ist 58 '36 .J&J| 


a el 








b Basis. 


7 This price includes accrued 


price. 
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RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vo. 116. 








a en 


Bia. | Ask. 


| Bid. 


Ask. | 


Bonds. } 


Ask. 





Chic Gt Weat—Ist 4s 1959 M&S 
Chic Ham & West ist 6s '27 J&J 
Chic & I C Ry—See Chic & E os 
Chicago fedinas & Southern Ry 
Con mtge g 446 rr uar J& 
Ind -" I Be 950_J&J 
pe ne nt 


966 N 
‘ts May'66 SerB_J&J 
"23 -: F&A 


Monon aap & L gu & "360 
Ch I & StL ShL—See CCC&8tL 
o Lake Shore & Eastern— 
44s 1969 op 1919 J&D 
D item emp & Gulf 58 1940J4&J 
ie & Pi Sound— 
age 


4s 1949 guar J&J 
Bia dy y & St Pau 
Gen g 48 A May 1 1989. ‘J&s 
Gen & ref 4%s Jan 2014_A&0 
Gen -y Jan 2014 Ser B_F&A 
As | B + 1 hy J&J 
C.J&J 
Gen 45 148 uly 1 1034. rhe, 
Conv deb 4s" $2 0p °22_J& 
Gold bonds 4s 1 fm 22 Je D 


Fargo & So g 68 aas’d '24. Ja 
Mil & Nor 6sext at 4 \4'34 J&D 
Cons ys 13 ext at 414 to 

1934 J&D 
Gg ap lst 5a 1923- Wied 


W esseru— 
40 & 1987 ...-M&N 
Gen M gold 46 1987 _._..M&N 
Stpd non-pay Fed Inc Tax 
Gen M 58 1987stpinctax MAN 
Sink fund deb 56 1933..MA&N 
Sinking fund 66 1929...A&O0 
5a 1929 A&O 


Exten buuds 46 1926... F&A 15 
10-yr 78 June 1 1930. ...J&D 
oe Mar 1936_.._.M&8S 

68 Jan 15°24-°35_JAJ 15 

os 1925-36 Ser J M&S 





§.5 
« ot SerK A&Ob 56 50 


al is § By yh 

Plaines Val Mes 

Pom Elk & Mo * Me 39 A&O 

Ia Minn & NW ist3 i 48'35 J&J 

ManitowGB&N W3 Ks 41 S&S 
Milw Lake Shore & West— 

Mich Div ist 6a 1924_J&J 

Ashland Div sae 68°25 M&S 


Ext & imps tf F&A 
tp rta& N W ist4s'47M48 
& State Line ist3 Ys'41 J&J 
ines & la ist 
ria & 





Ref g 48 19340 

Eq tr oo Zenit 924-35 J&J15 

Eq 5e Se 923 J&J 

Eq tr 58 1923. 38 (s- a)..J&D 

Ae ny ea 

uly’ 

Bart Coder 4 & pids & North— 
Con istacoll't tr 5s8g'34A&0 

Choctaw Oklahoma & Guif— 
Consol 


old 58 1952. _.M&N 
emph 56 1949. _JA&J 
Peoria Ry Ter 48°37 gu 
RI Ar & La 4s 1934 


op J&J 

: Sere 

Rock Isl & Peoria 66 1925 J&J 
C 8h L4%s'41 F&A 








roe oo 
Eq 66 1924-35 enn), -Ses 1S 5.85 
b 


Eq tr 7s 1924-31 Ser B__. 
North Wisconsin—6s '30_J&J 


Super Sh L 5s June 1930_M&S 
hi Terminal T 





&J 
44, Lat Ser C 1068-- 38s 


eee ere! 1032. --9-M 
48 1952... _J&J 


i fund Wane Kitts Sept 1°35 en 


SeGut se cRhiae 
Cincin Hamilton & Dayton— 


Choe 0 


coool 

m 

Da $3 Mich ist 
at 4% & to Bic 


CI8StLé& 
Cin I oe ny oh Dm 
lst M g 58 Nov 1 1965._._M&N 


Cin Leb & 
Cinc & Musk Val 4s 1948--F&A| 


gold 1942__._.J&D 





50 
97% 


80%) 
83 %| 


98% 
85 Ys 
a? 


75% 
109% 


105% 
88% 
95 


5.75 
104 
95% 
77 
63 
70 
884 
98 5% 
112% 
104% 


72 
103 


88 


86% 


91 


76 


& Nor—See Pennsylvan ia ry 














50% 
101 


10834 
: +4 


520 A 
99 


.-||\Connecting Ry 


>% ,;Connelisv & Mon ela 
Ist sf gold 4s roafon sas 
iCuba R 





\Cleveland Lorain & Wheell 


Cincin North ist g 4s 1951_J&J 
Cin San & Clev CCC&8tL 
Clearfield & Jeft—See Pa & N W 
Clearf & Mahon—See B R & P 


General gold 5s 1927__..M&S 
-_ cons guar g 4s 1940__F&A 
ng 


ranteed 
\Clev Cine ¢ Chic & St Louls— 


General 4s gold 1993_...J&D 
Gen M 5s B 1993_.._J&J 
Deb ped go 4%s 1931 JAI 
imp 6s 1929 SerA _J&J 
Rot &im> M 66°41 ser C_J&J 
Equip tr "ge 1923-1929_- 
Equip tr 66 1923-" 27(yr) - J&D 
Cairo Div ist g 48 1939... _J&J 
CW &M Div Ist 4sg'91 J&J 
StLDiv ist col tr g43'°90 M&N 
Spr&ColDiv 4s ist g°40.M&S 
hite W V Div ist 48°40 J&J 
Cent Ind Ry gu 43 1953 M&N 
Chic Ind & St L Sh Line Ry— 
oft owe guar 48 1953 - ._A&O 
C ist 48g Aug ’36Q-F 
GinserkClae con g 53°28 J&J 
Cley Colum Cin Indiana 
Gen cons gold 68 1934. _J& 
Id Blm & ext 4s 1940_A&O 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 48 "40. A£0 
2d cons inc 48 1990._Apr 1 


53s Ie - al _A&O 
ject to call___- 
Con refg g 4%s 1930 red J&J 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Clev Short Line—See LS&A MS 





Cons now ist 
Stamped su 





Conn & Pass—tist g 48°43. A&0 





Cleveland Terminal & Valley— 
ist 48 gold guar 1995_...M&N 
Cleveland Union Terminale 

lst sf 5%s 1972 Series A_A&O 
Coal & [ron Ry—See Western M 
Coal River Ry—See Ches & O 
Colo & Sou ist g 48 +1" 9 F&A 





Cleveland Akron & Columbus— 


76 


98% 
83 
80 


77% 





—* 
100 


65.60 
81% 
75% 
76% 
80% 


102% 
ary land 


91% 





Ref M ¢4%s May 1°35_M&N 
Eq Ls 6s 1924-35 (year). J&IS15 
Ft Worth & DC 68 ‘21— 
Ext at 54% 
coo en 8 Pac— StLé& 
Colo Spr & Ye are Crk t D Ry— 
lst gold sf 58 1930 &J 
oa Tr Co ctfs of dep... . 
t cons 5s Oct 1942_.. .A&O 
Col ‘Caan & Ter—See Nor& W 
Col Hock Val&T—See Hock Val 





New 


Richf Ist5s"41 gu J&J 
Conn 


iver—Gold 48°43. _M&S 
(Phila) — 
ist M gu 48 Mar 15° + aoe 


to 1961 --J&D 
: s 


83% 
55.90 


09 
¥ 


10 
3 


70 
62% 
66 
86 


50 





—— 58 1952___J&aJ 
ned ad 3°36 SerA J&DO 
Imp & equip 5s 1960___M&N| 
Current Riv—See KC FtS& M' 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See El Paso 2 





Del & Bound Br 3%s8°55_.F&A 


ist & ref old 4s 1943__ 

7% sec g bonds 1930____J&D 

a rg 548 May 1 '°37_.M&N° 
an 15 ve "35 J&AII5 

re Lt. Ist 4%s °42 gu M&S 

Albany & Susq 34s gold 1946 





(conv before 1916) gu. A&O 
Bluff Point Land Impt Co— 
ist Mtg guar 4s 1940. S&S 
Chateaugay Ore & [ron— 
Guar gold 4s 1942 
rem 
_M&N 


Saratoga— 
7o & bds May 1 aot 
Utica lin & Bing 5s '39_J&J 
Delaware Lack & Western— 
Morris & moner 5 Seeeeee J&D 
N Y Lack & Western— 
2d 58 g’d cons 1923___.F4&A 
Term & Imp 43 gd ’23 M&N 
Warren ist refg 344s 2000F4&A 
Denver & Rio Grande— 
lst con g - 1936 
lst con g 4 s 1936 J&J 
Improv't gold 5s 1928..J&D 
Ist & ref g 5s 1955 Tsp stp 
Bankers Trust ctf d > = 
assented as to ~—s 
Farm L & Tr rect 
Bankers Tr oT ctf of dep- 
Bankers Tr Co ctf dep stpd 
AmExNatBkctfFeb’ wees 





Adj inc 7s cum 19320 op -A& 

Rio Gr Junc ist gu 5s °39 1&0 

Rio Gr So ist g 4s '40_._J&J 
lst g 4s guar 1940____J&J 

Rio Gr West Ist 4s '39._J&J 
lst cons g 4s 1949 op._.A&O 
Utah Fuel ist 5s 1931_M&S 


Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 4s 1995..J&D 
Mortgage gold 4s 1995._._J&D 
Detroit n Mich Cen 
Detroit & Toledo Shore Line— 
pt. old guar 4s 1953____J&J 
r Range—\lst 5s’37 A&O 





Dayton & Mich—See C H & D 


84% 
101% 
72 


Southw 
60 


Delaware & Hudson— 


Ss core ms 


86 
Des Moines & FtD Mi 
Des Plaines Val Ry Chic &| N W 











96 %| 
9134 





79% 
98% 
921% 
100% 


A 
308 
B57 


17% 


71 





884 
99% 


Duluth Missabe & Northern— 


ist cons g 6s Jan 1 1923__J&J| 

Gen g sf 5s Jan 1 1941. __J&J 
Duluth” South Shore & Atleatic 

ist = 58 1937 J&.) 
Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St PM & M 





Elgin Jol & East 58 1941__M&Ni 


Elmira & Willlamsport— 
lst 6810 ext at 4% 1950_J&) 
Income 5s 2862 A&O 
El ae & Rock Isld—See E! Pas 
El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s.51A&0 
Dawson R & Coal 5s"51J&J 
ElPas& RI ist ggu 53" 513&J 
Erie—N Y&E Iist4sext 2’°47M&N 
5s 4th ext gold 1930._.A&O 
4s 5th ext old 1928_._.J&D 
78 Ist con ‘20 ext to °30_M&S$ 
Prior lien gold 4s 1996___JA&J 
Gen lien gold 498 1996___._J&J 
Conv gold 4s bose Ser A_A&O 
Series B A&O 


Eq tr 6s 1924- 35 (year) - JAILS 
Eq 6s Ser FF '23-'28(s-a)M&N 
Ea4 ¥4sBBAug’ 23- -24(3.4) F&A 
Penn coll g 4s Feb 1°51_._.F&A 
Buffalo & Southwestern— 

Ist g 6s’08 ext to 1928 _J&J 

2d g 5s ‘08 ext to 1928 JAJ 
Jeff RR 5sextat5to'29.A40 
Chic & Atl Term 5s 1918 

ext to July 1928 
Ch & Erie 5s ist g 1982. M&N 
Cleve & Mah Val g 53 °38_J&J 
Erie & Jersey sf 68 1955_JA&J 
Genesee River 6s 1957___J&J 

song oct 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929 J&J 
NJ&WN Y Ist 6s 1910— 

Ext at 5% to 1950___M&N 
NY&G Gr Lake we 58°46 MAN 
NYLE& W I ist 6s °13 

Extended at 5% to ’43 J&J 
N Y Pa&0p14%s'35.M&8 
N Y Susq & Western— 

Ist refunding 58 1937..J&J 

2d mtge 44a 1937 ___. FAA 

Gen mtge 5s g 1940_._ F&A 

Term ist g 53 1943. __M&N 

Midland of N J ist 63.1910 

wit at 5% to 1940 __.A&O 

Wilkes&E ist g 53°42 J&D 
Erie & Jerse a rile RR 
Erte & Pitts Penn RR— 
‘European & N A—See Maine 
Evansv [ndlanap & Terre Haute 
Ist mtge 7s 1950 











estern 


+o 


108% 
9814 
5.30% 


81 


76% 
100 


73 
78 





86 
50 


47% 
54 
4 


73% 
62% 
90 





Evansville & Terre Haute— 
ist gen 53 gold 1942._._.A&0O 
Refund M 5s July 1941__J&aJ 
Mt Vernon Ist 6s g 1923 A&O 
Sul Co Br Ist g 5s 1930_._A&O 

Fargo & Chic M & St P 

Fitchburg—5s Jan 1 1934__J&J 
44er MX 
4%s Jan 1933 
4s refunding 1925 &N 
4s refunding Mar 1927..M&& 

‘| 4s refunding 1927 A&£O 
4s Jan 1928 J 
Troy & Boston—7s 1924_J&J 

Flint & PereMarq—SeePereMar 

Flo Cen & Pen— Seah Air L 

Florida East Coast 4%3"59J4&D 

‘Florida South—See At! Coast L 

Florida West Shore 5s 1934_J&.) 

Fonda Johnstown & Glovers— 
lst cons ref’ 4 4%s 1947_J&J 
Gen ref’ g £0 4s 1950___J&J 
ist con ref 4%e 52 0pt_Ma&er 

re D e Des Moines & Sou— 

938 J&O 











Fort St UnDept Det 4 vara J&J 
Ft Worth & Dn C—See Col & § 
Ft Worth & Rio Gr 4s 1928 _J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
ist M 5s, 1933 A&O 
Galveston Terminal Ry— 
ist 6s Mar 1938 
\Genesse River—See Erie RR 
Gen & Wyo ist g 5s 1929_A&O 
Geor See Seab A L 


Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor ery get South’n Ry 
Georgie RR & Bank 
Ref 6s Oct 1 1951 
4s Jan 1 1947 
Ga Sou & Fla ist 
cestyee Ket Har 
ome 8 obe & N 
Gr Ra , 
sine Hap & In 


J 
5s 19455 &J 
gu '26A&0 
Nor—See Sou 
—See PereMar 
nd—See PennRR 
nk Pacific— 


J&J 
Prairie Section 48 1955.__.A&O 
Mountain Sec 48 1955_.._._.A&O 
Lake Sup Div 48 1955__A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s °40__.A&0O 
Deb g 6s Sept 1 1936_.__M&S 
wes te 614s 1936 (Ser F)_ F&A 
Grand Trunk W 
ist g gu 4s $ July 1 1950- J&J 





+ ie 
0 & ;_*= 





74 
74 
75% 

113% 

104 

104 


u $700 
73 


100% 
88 
98 
thwest 


89 
86 

















5 Basis. /f This price includes accrued interest. 


k Last sale. 1In London. 


n Nominal. 





Sale price. wu Per £200. 





May, 1923.] 


RATLROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 


53 








Bonds. 


Ask. 


Bid. Ask. 


Bonds. 





Great Northern— 
Gen M 7s 1936 Ser A-_..J&Jd 
ist & ref g4K{s'6i op ’41_J&J 
Gen M 5 \%s 1952 Ser B__J&J 
Eq tr 6s Jan 15 °24-'35_J&J15 
CB & Q joint bonds—See Nor 
Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0O 
Green Bay & West debt ctfs A_. 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
let gold 4s 1924_____-_- _.S&J 
Gulf & Ship [sland RR— 
ist ref & term g 5s Feb’52 J&J 
Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu____J&J 
Hartford & Conn Western— 
lst ext g 4 “4° July 11923_J&J 
Hawkinsv & Florida Southern— 
ist M 5s April 1952.._._A&0 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold 4%s 1999. _J&J 
6% notes Mar 1924 ._..M&S 
Eq tr 68 Jan 15 '24-’35_ J&J15 
Col & H V Ext 48 1948 ._A&O 
Col & Tol ist g 48 1955_F4A 
Hollidaysb Bed P 
Housatonic—See N YNH&H 
Houston Belt & Term 58’37_J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst gold 5s 1957 opt F&A 
Adj in cup to 5% Feb’57.A&0 
Ist M 4%s 1957 conv.__.F&A 
N.Y & Jer stg 5s'320pt._ F&A 
Huntingdon & Broad Top— 
lst g4s Sept 30 1920 
Ext at 7% to 1925...A&O 
2d mtge —— 1925._..F&A 
Cons a g Mar 31 1925._..A&O 
Hutchinson & S—See A T&SF 
THinots Central— ist g 48°51 J&J 
lat ~ 3%s 1951 &J 
Malin L ext ist g 344s'51 A& 
lst M £ 3s 1951 M&S 


acific 


80% 
57% 





Coll trust gold 48 1952..A&O 
Col TrLNO&Tg4s'53MA4N 
Pur lines ist g 34s 1952 J&J 
Ref g 4s 1955 opt 1918. M&N 
Jt istrefPM(IC&CSL& 
N O) 58 1963 Ser A..J&0 
Gold 5%s Jan 1934 ..._J&J 


90 


10 


81 


77 


60 








Gold 6%s July 1 1936__J&J 
Eg tr 4s July '23-’26__J&J 
Eq tr 4%s 1923-1937... A&O 
Eq 56 Nov ‘'23-Nov'27.M&N 
Eq tr 5s 1928-38 Ser J-_M&N; 
Eg tr 63 '24-'35 (year) J&J15 
Equip 64s 1926 1936._.M&S 
Equip 7s 1925-1935_...A&O 
Cairo Bridge 48 g 1950..J&O0 
Litch Div ist 1951__J&J 
Loulsv Div 3 tes g 1953__J&J 
Omaha Div ist 38g 1951_F&A 
St Louls Div 3s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spe’ field Div Ext 354851 J&J 
estern lines g 48 1951.__F&A 
Chicago St Louis & N O— 
Con g 5s June 15°51 J&D15 
Cong 3 4s J’nel5 51J3&D15 
Eg 5s Jne '23-Dec '24 J&D 
Mem Div Ist 48 g 1951_J&0 
St Louis Alton & Ter Haute— 
Bellev & Car ist 68 23 J&D 
St L South Ist g 48 31 M&S 
Carb & Shaw Iistgis 32M&5S 
Ind Bl & Wa—SeeC CC & 8t L 
Indiana Ill & la--—See Chic Ind 
Ind & Louisy—See Ch Ind & L 
Indianapolis Un 4448'26 _M4N 
Gos ref g 58 1965SerA_J&J 


\See Street & KE 
Iuter Rap Tranf Ry Seeurities 
Internat & Great North 7 
lst M g 68 1952 SerAwi_J&J 
Adj 68 1952 Ser Awi_J&J 
5% notes Aug 1 1914..__FaA 
Guaranty Tr Co ctfs of dep 
Internat Rys (Central America) 
lst M 5s 1972 opt MAN 
Iowa Central—See Minn & St L 
Ia Minn & N W—See C & N W 
Jackosnv Ter ist 5s gu '39_J&J 
» Ref & ext 6s 196 J&J 
Jamestown Frank & Clearfiela— 
lst g 4s 1959 peat J&D 
Jefferson—See Erie 
Joplin Cee eee oe 
g 4s guar op. 
Kal Ai& G R—see LS & MS 
Kanaw & Mich—See Tol & 0 C 
Kanawha & West Va—See Tol & 
Kansas ae Clinton & Sp— 
lst 5¢ gold 1925 guar._.._A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar._.._.A&O 
,, Cons 6s 1928 M&N 
Current Riv ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S' 
& .. Income 5s Mar 1934 Sept 1 
Asse &5 


i Ist 58 gold 1929 
Kansas City Mexico & Orient— 
istgold 4s 1951 (undep)._ F&A 
6% notes 1916 ctfs A&O 
Kan City & & T 


o- 


pert 


“; 
-~# 


5.50 
b 
b 
b 


b 
b 


61 


80 


83 


86 


O Cent 
76 
75% 


5.50 6.15 
5.50, 5.15% 


0 
O 
8% 


5.15 








r- 


108% 
99% 
5.35% 


81% 
75 


£ |Louisville & Nashville— 


Kan City Southern— 
Ist gold 3s 1950 ALO 
Ref & imp’t 5s Apr 1°50_J&J 
Eq tr 5s 1923-24 J&D15 
Eq tr 6s 1924-35 (yr). _J&J15 
Kansas City Terminal Ry— 
Ist g 48 1960 op 1930 ___J&J 
6% notes Nov 15'23_.M&N 15 
6%% Be, ce 1931 
Kansas Oklahoma & Gulf Ry— 
Series A 6s 1937... Jas 
Kentucky Central—See L & N 
Kentucky & Indiana Term RR 
Ist M 4 %s 1961 (sterling) JAI 
Stamped 
Keokuk & 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
ist gold 5s Jan 1 1937_._J&J 
2d g 5s July 11941 _____.J&J 
No Ohio Ist Bu 58 g°45_A&O 
Lake Sh & Mich So—See N YC) 
Lehigh & Lake Erie—See Lehigh 





ae ‘3 Lehigh & New England— 
. 


lst M g 5s 1945 

Gen M g 5s 1954 J 
Eq tr 4%s 1923-1931____Var 
Lehigh Valley— 

lst 6s ext g 48 1948 

Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923._J&O 
Con M 4%sC 1923 _.__.J&D 
Con M 4s ann Itrred_J&D 
Gen cons gold 4s 2003_.._.N&N 
Gen con g 4%s 2003___._M&N 
Col tr 4s Aug '23-Feb’26 F&A 
Coll tr g 68 1928 M&S 
Lehigh & Lake Erie— 

Ist 4%s 1957 gu & 
Lehigh & N Y ist 48°45_M&S$ 
Lehigh Valley Coal— 

Ist 5s gold guar 1933. _J&J 

Ist 40 year gu int red to 

4% 1933 _.Sa&J 
Lehigh Valley Ry of N. Y 

Ist 4%s gold 1940____J&aJ 
Leh Val Term 5s 1941__A&O 
Middlesex Vul ist 58°42 M&N 
Pa&N Y Canal con 58'39 A&O 

Con M 4%s 1939_...._.A&O 





Cons M 4s 1939 A&O 
& Wilkes—See Cent N J 


—_ 
\% Lex & East—See Loulsv & Nash 
8414 Litchfield & Mad Ist 58°34 M&N 


iL 
95% | 
100% Little 
| 108%) 
o Long 


ittle Miami— 
Gen g guar 48 1962____M&N 
k & Hot Sp West Ry— 
B 4s 1939 J&J 
sland-Unified g 48°49M&4&S 
Refund g gu 4s 1949____M&S 
Tax-exempt N Y 
Ist cons g 5s July 1 1931_Q-J 
Ist cons g 4s July 1 1931_Q-J 
Gen mort 
4s gold 1932 J&D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M& N 
Eq tr 63 1923-32 (year)_F&A 
Montauk Ext 58 1945... _J&J 


lst 





iiMahoning Coal—See LS & MS 
‘Maine Central—Coll tr 5s’23 << ‘4 


i|iManila RR Sou Lines 48°39M 


Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58 1937 M&N 
N Y Bay Ex R Ist 5s 2'43 J&J 
N Y B’kivn & Man Beach Ist 

old 58 1935_._..._..._A&O 
N Y& RB ist g 58 1927 M&S 
North Shore Branch— 

lst con 5s Ae 1 1932 Q-J 
Louisiana & Arkansas Ry— 
istsfg5s1927_._._._..M&S 
Louisiana & North Western— 
Ist M g 5s 1935______- A&O 
Louisyv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
ist mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S 


50 yeas gold 5s 1937_.._..M&N 
Unified gold 48 1940__.__J&J 
Coll tr gold 58 1931_._...M&WN 
7%g notes May 15'30_MA&N 15 
Ist&ref 544s 2003 Ser A_A&O 
Equip 64%s 1924 "36(yr) M&S 
Eq tr 68 Jan 15'°24-°°35_J&J 15 
At K & Cin div 48 1955.M&N 
Atl Knox & Nor Ist 58°46J&D 

Consol gold 48 2002__M&S 
Lou C & Lex 44%sg'31_M&N 
N O Mob Ist g 68 1930_J&J 

2d gold 6s 1930 J&J 
Pad & Mem div Ist 48'46_F&A 


66% 
A 
5.40% 

78 

100% 
10334 


65 


b 
b 


sxx Sax 


et 
© 
ww 


77 


% 

815% 
79 

& HR 
Valley 

99% 


100% 
90% 
98% 

107%} 

102 %' 
5.50 
5.65 
8214 | 
98 34 | 
62% 
95% 

102% 
98% 
84 





108 
103% 
5.20% 





S E & 8t L Div 66 107). 
Henderson Br 6s g 1931_M&S 
Kent Central 4s g 1987__J&J. 
Lex & East Ist 5s 1965__A&O) 
L&N Mob& Mont4 %s’45M&S 
Louisv & Nashv South’n joint! 
£4 48 1952 | 
N Term list g 48’52 
Nas F &S Ist gug5s'37_ F&A 
Newport & Cincin Bridge— 
lst M g 4 %s 1945 guar _J&J) 
8S & N AlaCon M g 5836 F&A) 
Gen con gu g 5s 1963_A&0 
Macon Dub & Sav 5s 1947_J&J 
Macon Terminal 5s 1965__J&J 











lst & ref 4%s 1935 

Ist & ref 5s Dec 1935_._.J&D 
Eur & N A gold 1933._J&J) 
Hereford Ry—G 4s '30_M&N | 
Upper Coos Ist gu 48°30 M&N 
Upoes Sees Ex4%sg'30M4AN 
ashi n Co Ry Ist g gu 
34s Jan 1954 op 1924-_ ry 








4s '39 ext 1959 (U S guar) __. 


59% 
100 
82 
99\% 
90% 
75% 
75 
99% 





68 
75 





44||Maason City & Ft 


‘Mi! Lake Sh & West—See Chic 
\Mitlw & No—See Ch Mil & St P 


Manitoba & S E—See Canadian 
Manitoba 8 W Col 5s 1934_J&D 
Marg Houghton& Ont 68’25A&0 
Md Del & Va 5s 1955 gu_._ F&A 
Mary! & Pa ist g 48 1951__M&S 
Income 48 1951____._._.A&O 


Dod 

Ist M gold 48 1955 
Memphis Union Station Co— 
Ist g gu 5s Nov 1°59___M&N 
Merchants’ Br—See Term RR 
Meridian Term 48°55 M&N 
Mexican International— 
Prior lien 4 1047_.._.M&S 
Ist con gold 46 1977__._M&S 

Sept 1 1914 coup on 

Sept 11914 il ER 

Stamped guar op to Mar ’07 

sept 11914coupoff . 

n North ist 6s 1930 J&D 
Mich Cent—SeeN YC& HAR 
Middlesex Valley—See Leh Val 
Middletown & Untonville— 

M adj tnc 68 1933__M&N 
” 





2d 
Midland of N J—See Eri 
Midland Term 66 1925__.._J&bD 
Midland Valley—S5s 1943._A&O 
Adj M Apr 1 '53 Ser A__Sept 


68 
Millen & Southw—S5s 1955_A&0O 


| 


Milw & Spart & N W—See 
Min & Pac—See M St P& SSM 





Minn & St L—Iset 7s 1927_J&D 
lst consol gold 5s 1934._M&N 
Ist refg gold 48 1949 _ M&S 
Ref & ext 5s Feb'62 Ser A Q-F 
Des M & Ft D Ist 48°35 J&J 
Iowa Cent Ist g 5s 1938_J&D 
ist & refg 481951  _ M&F 
Minn St P & Sault Ste Marie— 
ist cons gold 48 1938____J&J 
Ist cons 68 1938 __J&J 
2d M gold 4s guar 1949__J&J 
Coll trust 64s 1931____M&$ 
Ist ref 68 1946SerA____ J&J 
Eqtr 7s 1923-1930(yr)_ J&D 
M S Ste M & Atl 48 '26__J&J 
Minn & Pac Ist 48 1936. _J&J 
MStP&SSM&CentTerm Ry — 
ist ChTersf4s’4lop’ 16M&N 








Mississippi Cent g 5s 1949. _J&J 
Miss River & Bonne Terre— | 
ist s f 5s 1931 op A&O 


Prior | 5s 1962 ser A 





| Missouri Kansas & T 





Mo Kan & Tex (as reorganized), 
J 


Prior | 4s 1962 ser B 
Prior | 6s 1932 ser C 
Adj M 5s 1967 ser A 





Ist gold 4s 1990 


4s June 1 1990__F&A 
ist & ref 48 gold 2004_._ 


Gen M sf 


44s 1936___J&J 
N Y Tr : 


o ctfs of dep. ___- 


Eq g 58 1923 
St Louis div g 4s 2001__A&0O 
Boonville RR Bridge— 
lst usf 4s 1951_._._M&N 
Dal & Waco Ist 
Kan C & Pac Ist 4s 
Mo Kan &€ E 5s 194 
ee ~enees & O 
st u 5s Ma 
Ue Mtg & 1 
MK&TofT ist 5s gu ’42 M& 
Sherman Shreveport & 
Ist M gu 
8 W Coal & 


‘OO F&A 


mp Ist 68°29 J&J 


ist & ref 5s July 1926___F&A 
ist & ref 58s Jan 1965____F&A 











Ist & ref 6s 1949 Ser D__F&A 
o Pacific (old Co)— 

Gen M 4s Mar 1975... 

Equip 6 
Eq tr 6s 
3d 7s ext to July 1938 at 





M 


4% M&N 
CentBrUnPaclIst g 48°48 J&D 
Pac of Mo Ist ex g 48'38_F&A 

2d ext 5s gold 1938__. J&J 

St LR E Ist 58 1938. _M&N 

Cardelet Br lst44s’38A&0 
St Louis Iron Mt & Sou— 

Unify & 4 g 48°29 _J&J 

Gen con ry & 1g 58'31 A&O 

GenCon “pe gu 58°31A&0 

Riv & Gulf Div 48°33 M&N 

Pine Bluff & W 5s'23_A&0 

VerdVal I&W ist5s’26M48S 

Mobile & Birm—See Southern R 





lst exten 6s J 1637. 
Gen g 4s 1938 s 
Eq 58 Nov ’23-Nov '23 M&N 
Montgom Div g 58 1947_ F&A 
St Louis Div 5s 1927____.J&D 
St L & C 48 guar 1931___J&J 
Mo’k & Malone—See NYC&H 
Monongahela Sou 5s 1955.A&O0 
Mont Cent—See St P M & M 
Mont Wyo & So 5s '39...M&L 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 
lst consol gold 5s 1928..A&O 
Eg tr.4%s 1923-37 (vr)_A&O 





=a“, 


Minneapolis Term—See Wis Ce nt 


J&D f 
olumbla Tr ctf of dep___. f 
pe as toDec’21 int __. f 

2d gol 


ent Union Tr Co ctfs Gop, f 
Guaranty Trust ctfs dep___ / 


6% notes '16 Cen Tr ctf MAN f 
J&D b 


58'40 MAN Sf 
gu-A&O J 
la— | 
1°42 MAN Jf 
Co ctfs dep J 

s— | 
pre 58 1943_J&D f/f 
Texas & Okla—5s 1943._.M4&S/ 


--.-||Mo Pacific RR (new company) 
90% 


y 
Mobile & O— Ist g 63 1927_J&D, 
uly 














_.M&8 
8 1925-1936 F&A b 
an 15 '24-'35 J&J15 56 








103 % 
100% 
72% 


b 5.65 
91 


8834 
93 





99% 
b 5.50 





75 


93 
91 


96% 
84 
95 


57 
B85 
50% 


73 
86 


90 


86 
96 


733% 
99 


104% 
101 
78 

5.25% 
93 
95 

89% 


102 
5.10 





b Basis. 


f This price includes accrued interest. kjLast sale. 


lim London. n Nominal. 


s Sale price. 





34 d 


RAILROAD BONDS 


NOTICE.—AlIl bond prices are “and interest” except where marked “f” and income and defaulteg bonds. 


[Vor 116. 








———— 


é Bid. | Ask. 


Bonds. 


Bid. 


| pia. | 





Nash Flor & Sheff—See L & N 

National Rys of Mexico— 
Prior lien g 4 %sef 1957._J&J 

Jan 1914 coupon on 
July 1914 coupon on 
Ag J 1914 coupon off 
Gen 4s 1977 
April 1914 coupon on 
April 1914 coupon off 
8% g votes June 1915-- _J&D 

Nat RR of Mex plg 44s’ 26J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
ist cons g 48 1951 

April 1914 coupon on 
April 1914 oou 7 off 

Nebraska—See C 

New Eng RR—See NY 3H &H 

New Hav & No—SeeNYNH&H 

N J Junction—See N Y Central 

New Jer & New York—See Erie 

New Lon Nor Ist 48°40... J&Jd 

New Mex Ry & C'l—See E] Paso 

New Orl Gt Nor Ist 58°55. F&A 

New Orl & North E 68 1915— 
Extended at 5% 1940- _M&N 
Ref & imp 4%s'52 Ser A_J&J 

New Or! Term Ist 48 '53__J&J 

New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A_ J&D 
Non-cum inc 5s Oct ’35 Ser A. 

Newport & Cin Bdge—See Louis 

Newp & Rich—See Conn & Pass 

N Y B & M Bch—See Long Isl 

N Y Bay Ext RR—See Long Isl 

New York Central RR— 

Conv deb 68 1935 
Con M 48 1998 Ser A--- 

New York Cent & Hud River— 
Ref’g g 34s July 1 1997. _J&J 
Deb g 4s '34 tax-exempt MAN 
Deb 4s 1942 tax-exempt. _J&J 
Ref & imp 44s 2013 A_A&O 





Ref &imp 58 2013 C_A&O 
Eq tr 7s '23-’35 (yr)_-A&O15 

tr 6s Jan 15'24.°35_JA&J 15 
NYC Lines eq 56 1923-’37J&D 
NYC Lines eq 4%s P'24 J&J 
NYC Lines eq 4%s Q 25 J&S 
NYC Lines + 4 49'24-’'28J4&J 
NYC RR eg 48 '24-'°32_JA&J 
Bos & emda hts gt Ral A&O. 
LS coltrg gs 1998___.F&A 
M C ool tr g 34s 1998__F&A 
Beech Cr lst 48 g gu '36_J&J 


Cart & Adir ist 48 °81_.J&D 
Gouv & Osw Ist 58 g'42_J&D 
Lake Shore & Mich South— 
Con g ref 34s 1997___J&D 
Deb g 48 1928 M&S 
Gold 48 1931 
Clev Short L 4 ‘. 
'38__J&J 


Pig’n g 58 '40_J&J 
Mahor. C RR Ist 58 '84__J&J 
Merch Disp Transp Co— 
Eq tr 44s 1923-1926 J&J 
Michigan Central— 
5s cou '31 D & BC div M&8 
Deb g 4s 1929 O 
Equip 58 1923-’30(yr) A&€&O 
Equip 6s '23-’32 (yr) _ - 
lst 58 Kal & SH 1939 M&N 
lst mtge M Air L 48 "40 J&J 
ist g4s JoI&N Ind’57 J&J10 
istg348J L&Sag’dl M&S 
lst g 3448 1952 MA&N 
BayC&BCIistM g 3s’89J&D 
BatC &8 lst mt pg od 
Det R Tun 448° 
Grand Riv 


Moh & Mal 46 1991_.___M&S 

Consol g 3 4s 2002____.M&S 
N J Junc ist 48 gu '86___ F&A 
NY &Har lIstg ats 2000 M&N 
N Y & Nor Ist '27._A&O 
N Y & Put ist 48g 1993_A&0 
Pine Creek 6s 1932.__.J&D 
Pitts & L Erie 6s 1028... -J&J 


Eq tr 64s 1923-35(yr) A&O 
Pitts McK & Y 68 '32_J&J 
2d 6s guar 1934 J&J 

St Lawr & erty 5s "96_J&J 


2d gold 6s 
West Shore Ist 4s 2361___J&J 
NYC & St L Ist g 48’37_A&O 
2d&imp 6s A B & C.'31 M&N 
Deb 48s May 1 1931_._._._M&N 


Har—See NYC&HudRiv 
Jersey—See Hud & Man 
& West—See DL& W 
& W C RR—See Erie 
L Br—See Cent of N J 
ew Haven & Hartford— 
eb 6s Jan 15’48 conv_J&J15 
Deb 4s May 1 1957___..M&N 
Deb 4s July 1’55non-convJ&J 
Deb 4s 1956 non-conv.__.M&N 
Deb 4s 1947 non-conv._._.M&S 
s Mar 1947____.M&S 
s 1954 non-conv A&O 
Deb 3s 1955 conv____J&J 
Franc debenture 4s 1922 


ZLLZZZ, 
Drdnct ding rt 
TiZetie & 

or 


Dollar debenture 4s 1922____/f 


Franc deben 7s (ext) 1925A&O 
Dollar deben 7s (ext) 1925___ 


M&S b 


30 





26 


77 


80 
& Sout hwest 
61 


59% 
76% 
74% 
100% 


79 
ville & 


102% 
78% 


b 














Cr or cr or or oro or 
Torere 


.||Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927.M&S 


-||Obio Connecting—See Pennsylv 


N YNH & Hartford (Concluded) 
Bos & NYAL Ist 4s Ay FAA 
Cent New Eng 48 1961. _J&J 
Dutchess Co 4 %s '40.J&D 
Danb & Norwalk 48 °55.J&D 
Gen 58 Apr 1 1925...A&O 
Harl R & Portch 48 °54 M&N 
Housatonic con 58 1937.M&WN 
Naugatuck ist 48 54..M&N 
New Eng cons 48 45 gu_J&J 
Consol g 58 July 1°45 J&J 
NY&A&NE Bos Ter 48'39A4&0 
N Hav & North 48 '56gu J&D 
N Y Prov & Bos 48°42. A&O 
N Y Westchester & Bos Ry— 





Ist M g 448 1946 gu. J&J) 
Prov Sec deb 48 1957 gu MAN) 
Prov Ter ist g 48 gu '56._ M&S 


New York Ontario & Western—| 
Ref ist g 48 June 1992_._M&8 
Gen M g 4s 1955 red__. J&D 


Eu 4 
NY bhita & Nor— Ist g 48’ 393 &J 
Income 48 Jan 11939_...M&N' 
- Stock trust ctfs 48 1938._J&D 
N Y 
N Y 
N Y 


Susq & W—See Erie 


Norf & Caro—See Atl Coast L 
Norfolk Southern— 
ist & ref g 5s 6lop'15__F&A 
Norf & Sou Ist 5s 1941_._M&N 
Ist gen g 58 1954 opt. _J&J 
Ral & Cape F ist 58 '43_M&S 
Ral & Southp con 58 '65_J&D 
Suffolk & Carcon 58°52. _J&J 
Norfolk Ter ist gu 4s °'61_M&N 
Norf & West gen 6s 1931__M&N 
Imp & extens 6s 1934_.._._.F&A 
New River Ist 68 1932__A&0 
N&W Ry Ist cons 48'°96_A&O 
Div ist lien & gen g 48 July 1 
1944 opt Jan 1 1929_- ‘Sk 
Conv deb 4%s 1938.____M&S 
Conv 6% Sept 1929...Mé& 
N & W Pocahontas 48°41 J&D 
= tr 4s 1923-'24(3 a.)F&A 
Scioto Val& NE Ist 48’°89M&N 
North & South Caro—See Caro 
N’east of SC—-See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4%s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See LE & West 
Northern Pacific— 
Prio lien g 4s Jan 1997_.Q-J 
Gen lien g 38 Jan 2047__Q-F 
Ref & imp 4 482047 Ser A J&J 
Ref & imp 6s 2047 Ser B_J&J 
Ref & imp 5s 2047 Ser C_J&J 
Ref & imp 5s 2047 Ser D_J&J 
Eq tr 7s 1923-30 (yr)_.M&N15 
St P & D Div g 4s 1996__J&D 
Wash Cent 4s Mar 1948_.Q-M 
St Paul & Dul Ist 58'°31_F&A 
Ist consol B 4s 1968_J&D 
Dul Union Dep 5s'30_A&0 
No Pac Ter Co—Ist 6s '33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coat—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_.M&N 
Gen g 3 3-10s 1953 J&J 


Ogd’bu&L Cham—See Rutland 


Ohio I & W—SeeC CC & St L 
Ohio River—See Balt & Obio 








. |Pennsylvania RR— 


Old Colony—4s gold 1924_ F&A 
4s Dec 1925 J&D 


34s July 1 

Oregon & California—See SoPac 

Oregon-Washington RR & Nav 
lst & ref 6 gu 48 '6lopt._J&J 

Ore RR & Nav cons 48’°46J&D 

Oregon Short Line—See Un Pac 

Pacific Coast Co—See Misc Bds 

Paducah & Illinois— 

Ist sf4%s 1955 gu 

Pan American Ist 5s '34 op _J&J 

Paris-Lyons-Mediterranean RR 

Ext sf 6s 1958 F&AL5 


Con M 4s gold 1943._.._..M&N 
do 4s gold 1948_.._..M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4s F&A 

Gen g 4s 1965 J 

Gen g 5s Dec 1 1968__._..J&D 

10-year gold 7s Apr 1’30_A&O 

15-yr 6s Feb 1 1936._F&A 

Con M 3sg £ 1945__._J&J 

R E pur mon Ist g 48°23 M&N 

Eq tr 6s Jan 15'24-’°35 J&J 15 

Eq tr 5s Mar 1924-1938_.M&8 

Aleg Val gen 4s 1942__..M&S 

Balt Ches&At ist g 58°34 M&S 

Belvidere Del 81927 F&A 
lst g gu 344s 1943____J&J 

Cin Leb & Nor 48 1942. M&N 

Clev& Marietta, 4448°35 M&N 


4s Sept '23-Mar’'28 M&S b 














42% 
35 
74% 


N Y & Nor—See N Y Central & Hud 


64% 
56% 
6% 
87 
72 
81 


Y Prov & Bost—See N Y N H& Ha 
& Putnam—See N Y Cent & Hud 
& Rockaway Beach—See L ong Isl 


N Y Westc & Bost—See N YNH&H 


66 
8814 
75 





82 
rt 
River 
and 


60 
84% 

106 % 
94 1% 
943¢ 

5.25% 
79 


109% 


% 
88 








-—-— = 
- 


J 


77% 


-||Ral & 


89 4||Raleigh & S 


Pennsylvania RR (Concluded) — 
Cleveland & Pittsburgh— 
SerA 4s gen gtd 1942.J&J 
SerB4 4s gen gtd 1942 A&O 
Int red to 3%% 
Ser C 3}4s gen gts '48M&N_ 
Ser D3 
D Riv RR&B gu g 48'36.FLA 
Erie & Pittsburgh— | 
Gen gug 

Series C 1 
Gr R &€ Ind Ext 4s °41_Ja&aJ 
2d 481936. __.... _A&O 
tree se Div g 58'26_J&J 
Holidaysb Bedford & Cumb 
lst M g 48 1951 guar. _J&J 
Ohio Connect’g 48 1943_M&S. 
Pennsylvania Company— 
Gu g 48 1931 op 1921_A&0) 
Gu tr ctfe g 48 1952__M&N’ 
Gu trcetfsg 3s 1937 M&S 
Gu trctfs g 3a 1941_F&A 
Gu tr ctfs g 3\%e 1942_J&D 
Gu trctfs g 3\%s 1944_J&D 
Ph Balt & Wash 48 '43.M4&N_ 
Pitts Cin Chic & St Louls— | 
ar g gu 44s Ser A’40A&0) 
i 


Ser B 1942. _A&O 

Ser C 1942_._M&N) 

Ser I 1963. F&A 

44s Ser J '64_M&N' 

48 Ser D 1945_M&N/ 

48 Ser F 1953. _J&D 

4s Ser G 1957_M&WN 

4s Ser H 1960_FA&A 

34es Ser E '49_ F&A 

Gen M 56 1970 Ser A_J&D 
CS8StLé& Pitts ist 58 2’32A40 





Pitts Va & Char gu 48° 43M&N 
Pitts Young & Ash 5s’27_.M&N 
lst gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 58'24_ J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Wahl Valley & Ohio— 
Ist g gu 4448 ’'31 SerA_J&J 
Ist g gu 4448 33 Ser B_J&J 
Ist g gu 48 '42SerC__M&S 





Penn & N Y Canal—See Leh Val 
Pennsylvania & Northwestern— 
General 5s Jan 11930___. _J&J 


8 gen gtd '50 F&A! 








Clearfield & Jeff ist 68°27 .J&J 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W! 
Peoria Ry Term—See Ch RI &' 


lst g 56 July '56SerA___J&J 
Ist g 4s July '56 Ser B___J&J 


LE & Det Riv 4%s°32_F&A 





83% 
| Petersburg—See Atl Coast 


2d 58 1918 ext to 1938__._Q-J 
Line 
Phila & Balt Cent 46 1951_.M&N 
Phila Balt & Wash—See Pennsyl 
Phila Harrisburg & Pittsbu | 
| lst mtge gold 5s 1925_..__A&O 
‘Phila Newt & N ¥ @g 1942_.A&0 
‘Phila & Read—BSee 
Phila Wilmington & Balt— 
Debenture g 46 1926____J&J 
Debenture g 48 1982._._A&O0 
Philippine R ——— 
| Ist p 48 1937 sf opt 2c 
‘Pine Bl] & W—See & L & So 


Perkiomen lst5s8’15 ext ae: J 


Pittsb Bessemer & Lake Erie— | 
| PS&LE Iistg5e 1940__A4&0 

Cons Ist g 56 July 1°43_J&J 
| PB&LEcong 5a 1947_J&J 
Pitts Char & Youghiogheny— | 
| Gen mtge gtd 4s 1932__A&0 
‘Pitts Cin Chic & St L—See Penn 


‘Pitts McK & Yough—See N Y C 
Gold 48 Feb 1 1952 


6% receivers’ ctfs 1918__M&A 
Pittsburgh & Shawmut— | 





|Pitts Va & Chas—See Penn RR| 


Ist sf g 58 1959 opt 
Pitts Shen & L E—SeeP Bess& 
Pittsb Term RR & Coal— | 

Ist g guarsf 5s 1942____J&J 


WestSideBelt lst g 53°37M4&S. 





Pitts & Western—-See B & O 
Pittab oe & Ash—See Penn 
Portland & Ogdensburg— 

Ist M 4%s 1928 guar__.M&N 
Port&R F lst g 48°26. M&N 

Debenture 4s Aug 1927_F&A 
Port] (Me) Term gu 4s ’61_J&J 

Guar 5s 1961 J&J 
Port Reading—1st gu 58°41_J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—1Ist gu 56 g’41J&J 
Princeton & Northw— Chic 
Prov Sec Co—See N YN H&H 
Providence Term—SeeN YNH& 
ALY et AD a 

e 
Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & South See Norf South 
—See Ches&Ohio 
Raritan River—Ist g 58’39_J&J 
Company— 

Gen gold 4s Jan 1 1997__J&J 
Interchangeable ctfs dep-_-_- 
Eq $245 July '23-Jan ’27_J&J 
Eq 5s (J&J) ‘'23-°32 Ser J_J&J 
Jer Cans & 4s °51 op '06_A&0O 
Atlantic Cit gu 4s 1951_J&J 

ist M gold 5s 1929_M&N 


Pere Marquette (New Co)— | 


Ea tr fe Tan 15'94°35 J&AJISb 


04%, 


95% 
0 


oo) 
onan 


i~n DW SO 
SI Re 


——— 


OHoOAeoOoooo WOBsoHnnwnxno soe 
OCCOnnr ee see 


: Qo 
* *. © 


97 

101 

Chic & 
Pace 


93% 


77% 
90 
98 
95 


82 
vania 


98% 
72 


45% 


Pine Creek—See N Y Cent & Hu d River 


100 
964 


RR 


Pitts & Lake Erie—SeeN Y Cent & Hud 


PittsShaw&N—iIstg 5a’ 49 FAAS 5 
FAAS 


30 
50 
80 
77 
RR 
90 


94 
74 


95 
95 


H 





W&NA trctfs 4s red 105.Q-M 





NARA ARR 


4 199 


5.85 


j 





91% 
88 


— 


95% 


95 
9534 


89% 

96% 

99% 
st L 


G4 

| 78 
5.40 
92 


100 
101 


RR 








b Basis. / This price includes accrued interest. & Lastsale. IIn London. n Nominal. «Saleprice. ¢ Tax-exempt. 





May, 1923.] 


——==— 


RATLROAD BONDS 


NOTICB.—AIl bord prices are “and interest” except where marked “‘f” and Income and defauited bonds, 








Bonds. 


Bid. 


Ask. | 


Bid. | Ask. | 


35 


————= 


Bid. 





Reading Company (Concluded) 
Phila & R—2d 5s g 1933_A&0 
Imp M eat g 4s 1947__A&O 
Cons ext gold 4s 1937_M&S 
Term Seg gu May 1°41 ye! 
Del R Ter pm g 538 '42M&N 
Ex p mon g 5s 1942_J&J 
Wilm & No Ist 58 '27_J&D 
Gen g 58 Atig 1 1932.Q-F 
Phila & Read Coal & [ron— 
Colafg 4aext’'32gu F&kA 
Rens & Saratoga—See Del & H 
Richm & Danv—see Southern 
Rich Fredericksb & Potomac— 
Cons mtge 4 4s 1940... _.A&O 
Equip @e Jan 15’28 °35_J&J15 
Rich & Mecklenburg—SeeSo +! 
Rich & Peters—See Atl Coast 
Richmond Terminal Ry— 
lst guar 5s 1952 
Richmond Washington Co— 
Col tr g gu 4s 1943 opt. _J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv & 
Rock Isl-FriscoTerm—5s’27J&J) 
Rock Isl Ark & La—SeeC RI & 
Rock Is! & Peoria—See C RI &P 
Rutland—Con 4%s 1941___J&J 
Benn & Rut 4%s¢°27.M&N 
Ogd& LCh Ist g gu 48°48 _J&J 
Rut! Can ist g gu 48 ‘49 JA&J 
—— tr 44s 1923-27. _M&N 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 48 '51_J&J 
St Clair Term Ist 5s 1932__F&A 
St Johns & L Cham—5s'44 M&S 
St J & Gr Isl—Ist g 4s 1947 J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See II! Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See [illinois Central 
St Louis-San Fr (reorganized) 
Prior lien 48 1950SerA__J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 68 1928 Ser C__J&J 
Prior lien 5%s °42 Ser D_J&J 
Cum adj 68 July 1955-- _A&O 





Income mtge 6s July 1960 Oct) 
Eq tr 68 Jan 15°24-°3 

St Louis & San Francisco— 
Gen mtge gold 68 1931__J&J| 
Gen mtige gold 
Con mtge 4s July 1996__- | 
Sou West Div g 58 1947_A&O0 

St Louls Southwestern— | 
Ist g 4s 1989 certifs_...M&N 
2d g inc 4s Nov ‘89 cert. _J&J| 
Ist consol g 46 1932._.._.J&D 
Ist term & unif 5s 1952__J&J 
Eq 5a Ser E 1924 A&O 
Eq tr 54s 1924-1938 
Cent Ark & Ka Ist 5s’400pJ&J 
Grays Pt Term g 58'°47_.J&D 
Shrev Bdg& Ter 58°55 gu F&A 
StephenvN&STex5s'400p J&J 

St Pau! Bridge & Terminal ie PS 
lst M 68 1929 &J 

St Paul & Duluth—See Nor Pac 





4_J&J156 


98% 
723% 
64 
5.90 
1025% 


Ye 


St Paul East GrTrunk—SeeChic & N W 
St Paul & K C Short L—See Ch RI & 


St Paul Minn & Manitoba— 


to oo 

Montana ext ist com 

Pacific Ext ist 48 £ 1940_J&J 
Eastern Ry of Minnesota— 

Nor div ist g 4a 1948_A&0 
Mont Cen Ist gd 68 '37__J&J 
lst rgold 56 1937___J&J 
Wl &S F ist 5a g 1938__J&D 

P & N Pac—See No Pac 
Bt Paul Union Depot Co ey: 
r notes Dec 15°23_J&D15 
t Lake City Un Dep & RR— 
lst M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 





Ban Fr & 8 Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atcb 
Sault Ste Marie Bridge— 

ist M sf g 5s July 1 1937_J&J 
Bav Fla& W—See Ati Coast Line 


meee 
ory 58 Oct 1 1949_F&A 
A&O 
lst 


9 
5 Ser A_M&S 
7% g notes Sep 15°23.M&S15 
Ea & 5s 1923 (s. a.)_._.F&A15 
Equip trust 66 1923-27. _J&D 
tr 6s (s. a.) 1923-'37_F&A 
Atlanta-Birmirgham Divis— 
Othe een 0320, 08d 
ar Cent Is s°49_- 
Florida Cent See 
Ist g 5s 1918 ext to oes 


at 6% 
lst | g ext Ss gold 1930_J&J 
lst con 5s gold 1943__._J&J 
So Bound Ist g 58°41__A&0 
Geo & Ala 5s Oct '45_J&J 
Ga& Term ist g 58°48 J&D 
Ga Car & N—Ist 58 g'29_J&J 





915% 
107% 
9534 


74 
90% 
84% 


86% 
109% 
100 

99 





10334 


100 
100 


Seaboard Air Line (Concl.)— 
Ral’h&Aug’sta— Ist 6s'26 J&J 
Ral’h&Gast’n—Ist 5sg’47J&J 
Seab& Roanoke—Ist 5s’26.J &J 

Seacoast RR of N J 5s °48_A&0 

Seattle Term 6s 1923-1930. - 

Sebast & Mooseh Ist 5s'28 M&S 

Shamokin Sunb’y & Lewisb’g— 
2d 68 g July 1 1925 &J 

Sherman Shrev & Sou—See Mo 

Shreve Brdg & Ter—See St Loul 

Sierra Ry of Cal— 

ist s f 6s g Apr 12°37. A&O012 

Stoux C & Pac—See Chic & N W 

Sodus Bay & Sou—See Penn RR 

‘Somerset Ry ist & ref 48°55 J&J 

So Caro & Ga—See South Ry 

South Bound—See Seaboard A L 

Sou Indiana—See Ch Terre Hau 

Southern Pacific Co— 

Coll tr 4s (C P) Aug 1°49 J&D 

Convg4sJ’nel’290p’14M&S 

Conv g 58 1934 J&D 

Eq 4 \%s 1923 N 

Equip 7s 1924-1935_._._._.J&D 

Pacific Fruit Express equip 7s 
June 1 1925-1935 (y’ly) J&D 

















Aust & Nor Ist 58 g°41__J&J 
Central Pactfic— 
ist refdg 4s g g’d *49_F&A 
Ist g gu 48 Oct 1 1954_A&O0 
M 3\%s¢e'd Aug 1°29 J&D 
European. loan 4s 1946 M&S 
Galveston Harrisb & San An— 
Mex & P Div ist 58'31 M&N 
2d M 5s 1931 gu &J 
Gila Val Globe & Northern— 
ist g 5s Nov 11924 _M&N 
Houston East & West Texas— 
lst 5s g May 1 1933__M&N 
lst guar g 5s Mar ’33_M&N 
Houston & Texas Central— 
lst |g 581937___._.._._..J&J 
Wacod N W Div6sg’30MAN 
North Cal Ry g 5s 1929 J&D 
No Ry of Cal 5sggu 1938A&0 
Oregon & Cal ist 58 1927 J&J 
SA & Ar Passg gu 48'43_J&J 
San Fran Term Ist 48°50 A&O 
So Pacific Br 6s 1937__._.A&O 
Southern Pacific RR Cal— 
ist con g 58 gu 1937. _M&N 
ist ref g 48 1955 op '10_J&J 
So Pac Coast Ist g 48 '37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
Dallas Div Ist g 4s’30 F&A 
Southern Railway— 
ist consol] gold 58 1994__J&J 
Develop & gen M g 48 ’56A&O0 
Dev & gen 6%s 1956__._._A&O 
Eq tr 6s Jan 
Eq tr 5s 1923-24 (s-a)_.A&O 
tr4l4sM’y15’23- 26MANI5 
E Tenn reorg lien 58 1938 M&S 
lst Mem div g 58 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Alken Br Ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 
ist M 4s 1944 ser A_LJ&J 
ist M 5s 1944ser B____J&J 
Atl & Danville lst 48 °48_J&J 
4s 1948 J&JI 
Atl & Yad ist gu g 48’49_A&O 
South g 5s 1924__._.J&D 
ET Va& Ga—Divg 5s’30J&J 
Consol ist g 5s 1956. _M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O Ist g 6s 1925. _J&J 
L & N So joint g 4s—See LAN 
“—_ . pam pr lien 58 "45 J&J 
Sma 





Rich& Dan deb 5sstpd’27 A&O 
Richmond & Mecklenburg— 
lst g 48 Nov 1 1948_._.M&N 
So Caro & Ga Ist 5 4s’ 29M4&N 
Va Mid Series E 5s '26._.M&8 


N 

Va & Southw 5s 2003__._._J&J 
Ist con A&O 
Wash O & W Ist gu 48°24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU &Col—See Ashv & Spar 





Spokane Falls & Northern— 








31% 
44 | 
6534 


ist 68 g 1939 


S Tex—See St L 

& Carolina—See Norf & So 
Sunbury Hazleton & W-B— 

ist 58 May 1 1928 M&N 

2d mtge inc 6s 38 coup. M&N 


-|\Sunbury & Lew—See Penn RR 


Superior Short Line—See Ch St 
Tacoma Eastern—See Chic Mil 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf dep__.A&O 
Tampa North Ist 5s '36 op_J&J 
Term RR Assn (St Louis)— 

ist gold 414s 1939 

lst consol gold 5s 1944__F4&A 

Gen ref sf g 48°53 op '10_J&J 

St L Br lst g 7s 1929__..A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 68'29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 


ria— 
ist con g 5s Sept 1 °42_.M&S 
exas Central—ist 5s '23._A&0 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 


100 


98 
90 nak 
97% 

90 
90 


100 | 
Kan & 
s South 


102 
Tex 
western 





73% 
80 34 
85 34) 
89 3% 
95 


9414 95 
664 67 





5°24 °35-J&I15 5.85 
'b 5.65, 5.25% 


101 10134 
o.oo 
5.25%, 








5.65. 


914%; 93% 
96 
77% 
70 


91% 
99% 


¢6|Union Pacific— 


Texas & Pac Ist 5s 2000___.J&D 

2d inc g 5s Dec 200 

Lou Div Ist 5s 1931 

Weatherford Min W & North 
Ist guar f 5s 1930___._.F&A 

Toledo Can Sou & Det—See Mic 

Toledo & Ohio Central— 


93% 
54 
88% 
76% 
h Cent 


93 





lst ~¥,. J&J 
West Div ist 5s g 1935.__.A&O 
Gen gold 5s 193 J&D 
Eq tr4 ‘y 1924-27 (year) J&J 
Kana & Mich 1st 4s 1990 A&O 
2d mtge gold 5s 1927__J&J 
Eq 4 \%sJ'ly’23-July’24_J&J 
Eq tr 6s 1924-35 (yr) J&I15 
Kanawha & W Va 5s '55_J&J 
St Mary’s Div 4s g 1951_F&A 
Toledo Peoria & Western— 
Ist g 48 July 11917 
Toledo St Louis & Western— 
Pr pond 3 4s July 11925.J&J 
Ist gold 4s r11950___.A&0O 
Coll tr g 4s Ser A 1917__F&A 
Union Trust certif dep_-_-_- 
Tol Term ist 44%4s'57 gu _M&N 
Tol Walh Val & O—SeePennRR 
Toronto Hamilton & Buffalo— 
_. Ist g 48s June 1 1946 
roy & Boston—See Fitchburg. 
Ulster & Del con 5s 1928__J& 
Ist ref g 48 1952 A&O 


Ist Ry & l gr 4s g 1947__J&J 
Conv 48s 1927 J&J 





1928__._J&J 


10-year 6s aren The 
oo 


Eq tr 5s 1927- 





Oregon Short Line— 

Ist consol 5s g 1946___J&J 

Ist cons guar 5s 1946__J&J 

Ref g gu 4s '29 op ’07_J&D 
Utah & Northern— 

Ist 7s’08ext at4%to’33 J&J 

Consol gold 5s 1926___J&J 
Union Terminal Co (Dallas) — 
Ist g 5s 1942 op 1922___A&0 
United N J RR & Canal Co— 
General gold 4s 1929___._M&S 
General gold 4s 1944____M&S 





Gen ist g3%s Mar 1’51.M&S 
Upper Coos—See Maine Central 
Utah & Northern—See Union P 
‘Utica Clint & Bing—See Del & 
Vandalia RR— 
Cong 48 1955 Series A__F&A 
Series B 1957 M&N 


Ist g 44s 1934 opt 

July 1914 coupon on 

July 1914 coupon off 
Verdig Val Ind & W—See Mo P 
Vermont Val Ist 44%48’'40__A&O 
Vicksburg Shreve & Pacific— 
Pr lien 63’15 ext 5%’40.M&N 
Gen 5s May 1 1941____M&N 
Virginia Midland—See Sou Ry. 
Va & Southwest—See Southern 
Virginian Railway— 
ist M g 5s 1962 opt M&N 
Eq 68AOct23 Apr’30(s-a) A&O 
Wabash— Ist gol 58 1939_.M&N 

2d gold 5s 1939 F&A 
Deb mtge 6s Ser B 1939__J&J 
ist lien term g 4s 1954___J&J 
Eq tr 6s 1924-35 (year) .J&J15 
Det & Chic ext Ist g 58’41J&J 
Des M div ist g 4s 1939__J&J 








97% 
anal 
98 | 


45 
93% 
97! 
79 
106% 





99 
100 4||W 


Toledo & Chic 4s g 1941_M&S 
Omaha Div Ist 3 4s g’41 A&O 
Waco & N W—See Houston & 
Warren RR—See D L & W 
Wash & Colum Riv 4s 1935.J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern R 
Wash Term Co—3 s 1945. F& 
ist gold 48 1945 guar____F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 
Consol gold 4s 1936 J&d 
Cons 3s g Ser B 1936__J&J 
West Maryland 4s 1952___A&O 
5% gold notes 1915 0p___J&J 
Balt & Harris g 5s 1936. M&N 
lst M West Ext g 5s’38M4&N 
West N Y & Penn 5s 1937__J&J 
Gen mtge gold 4s 1943__A&O 
Income g 5s Apr 1943__Nov 1 
Western Pacific RR Corp— 
lst M 58 Mar 1 1946___.M&8S 
lst M 68 1946 Series B__M&S 
Western Pa—lst g 4s 1928_J&D 
West Ry of Ala—4 %s 1918 ext 
at 6% to Oct 11928__._A&O 
West Shore—SeeN Y C & H 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
Wheeling & Lake Erie RR— 
lst consol gold 48 1949_._M&$S 
Ref M 44s SerA 1966__.M&S 
ae 58 1924-27 (year).._.A&O 
L Erie Div ist g 5s 1926_A&O 
Wheeling Div Ist g 5s’28.J&J 
Exten & impt g 5s 1930__F&A 
wogenng Term 1940___._.F&A 
Wichita Falls & Northwestern— 
lst 6s Jau 1939 J&I 
ist & ref g 58 1940 op_.. _J&J, 
ichita Union Terminal . re 
W 
msport & N Branch RR— 
1st ref cae 444s 1931____J&J 
Wilmar&5Falls—See StPM 














&M 
Wil & Nor—See Phila 


87 
b 


b 


5.75 
75% 
95% 
5.60 
5.90 


86 


30 


83 


78% 


95 
62 


88% 
95 
82% 








103 


6b 5.30 


100 
101 
92 


88% 
94 
94% 
93 
88 
78 
acific 


83%) 


83) 


35 
35 


80 


95 
88 


Ry 


Hudsoni 


ae 
Equip tr 7s 1924-35 (yr)_J&D 5 5.40 5.157% 
Pacific Fruit Express eq—See | South Pacific 
Ore RR & Nav—See Ore-Wash RR & 


Nav 


102 
101% 
92%. 


06 


95 
90 
8L 





i 
e Tex 


88 
83 
60% 





& mene s 
Wil & Welson—See Atl Coast 








- ‘yyasis. f This price includes accrued interest. & Last sale. 1 In London. 


»m Nominal. s 


Sale price. 
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RAILBOAD STOCKS — PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’”’ and Income and defaulted bonds. 








Bonds and Stocks. 


Bid. | Ask. | 


Stocks. Par. 


Bid. | Ask. 


: Stocks 





Winston-Salem Southbound— 
hey guar 4s 1960____J&J 
Wisc Cen Ry—l1st M g 48’49J&J 
ist & ref 4s 1959 A&O 
Marshfield & South East Div 
pur mon ist g 48 1951_M4&N 
> Dul Div 48 1936__M&N 
Minneap Term 3 %3’500p J&J 
WorNash& Roch—4sJan’30.J&J 
4s Oct 1 1934 A&O 
Yosemite Val ef g 5s 1936__J&J 
RAILROAD STOCKS. Par 
Ala Great Southern com... 50/4 


err 50 
Alabama & Vicksburg 100 
Albany & Susquehanna (gu.)100 
Allegheny & West (guar) -...100 
Ann Arbor common 100 


77% 
75% 
69 


65 
76 


Atlan & Char Air L (guar)-_- 
Atlanta & West Poin 0 

Atlantic Coast L Coof Conn. 50 
Atlantic Coast L RR com._.100 
Atlantic 1st leased iines rent tr_- 


Augusta & Savannah (guar) .100 
Balt & Ohlio—Co 00 
Preferred 100 
Bangor & Aroostook pref__.100 
Beech Creek (guar N Y C)_. 50 
Boston & Alb (guar N Y C).100 
Boston & Maine 100 
Voting trust certificates 
a, 
Voting trust certificates __- 
ist pref A ee 
Voting trust certificate --_- 
pref 6 1 
Voting trust certificates ___ 
ist pref C 100 
lst pref D 100 
Voting trust certificates___ 
Bost & Prov (guar Uld Col)_100 


Boston Rev Beach & Lynn_.100 
Buffalo Roch & Pittsburgh _- 108 





100 
Camden & Burl Co (guar)_. 25 
seaee Southern 100 
nad 
Pr ed 


err toa incl 

Catawissa RR—1st pf (guar.) 50d 42 
2d pref (guar P & R 42 

Cayuga & Susg (gu D 
ntral of New 


err 100 
Cilcago & North Western__100 
Preferred 100 


f 
6% 100 
Ohicago St Paul Minn & O_.100 
Preferred 100 
Chic Terre Haute & 8 E____100 
Cinc Indianap & Western... 100 

Preferred 100 





Preferred 100 
Cinc Sandusky & Cleve pref. 50 
Clev Cinc Chicago & St L_..100 

Preferred 100 
Clev & Pitts (Guar Pa RR). 50d 

Betterm't stk (Gu Pa RR) 50d 
Colorado & Southern 00! 

- lst preferred 
FF 2d preferred 100 
lumbus & Xenia (guar)__. 50d 
ncord & Portsm (guar) ---100) 
nn & Passumpsic pf (gu)_100 
ple Creek Central 100 
Preferred 
Cuba RR 
Dayton & Mich com (guar). 50d 
eferred (guarC H& D)_ 50d 
Delaware & Bound Br (gu) __100 


12 
73 

34% 
¢ 
150 





79% 
77 
71 


75 


77% \Detroit & Mackinac 


42 


1014%|Ft Dodge Des M & Sou 


ey) 
170 


4 |Lehigh Valley 


-||Mo Kan 


| Delaware & Hudson 


100 
....||}\Duluth South Shore & Atl_- pe 


.Int & Great North Ry v tc 100 


|\Delaware Lack & Western.. 50 4 117% 
25d 36 


erred 100 
Detroit Hills & 8 W (guar) _- pe 
Preferred . 





Preferred 
East Penna (guar P & R)_.. 50d 
Elmira & W’msport (guar)_. 50d 

Preferred (guar Nor Cent). 50d 
Erie—Common 100 

lst preferred 

2d preferred 
Erie & Kalamazoo (guar) __- 50; 
Erie & Pitts (guar Pa RR)_. 50 
Fonda Johns & Glov com__.100 
ref_100 
Ft Wayne & Pack pref (gu)_100 
Georgia RR & Bank Co (gu).100 
Georgia Southern & Florida_ 100 

Ist preferred 0 

2d preferred 100 
Great Northern Ry—Pref__100 

Ore certificates (no par) 
Green Ba 100) 

Deb ctfs A & B—See under bo 
Gulf Mobile & North com_.100 

Preferred 100 
Harrisburg Ports Mt J & Lan 50d 
Hartford & Conn Western..100 
Hocking Valley—Common..1 oe 


d 





% 
d 31% 
60 
nds 
12 


53 
95 


Hudson Companies—Pref__ 100 
Hudson & Manhattan 00) 
Preferred 100 
Huntingd & Broad Topvtc. 504 
Preferred v tc 50d 
Illinois Central 
Non-cumul 6% pref Ser 
lines (guar) 

Stk tr ctfsa—See RR Securs Co 24 
Internat Rys (Cent Am)com100/d 6 

Preferred — 100 ld 30 
Iowa Central 100) 4 
Joliet & Chic (guar C & A)_.100, 110 
Kal Allegan & Gr Rap (gu)__100; 100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_100 
K C St L & Chic—Pref (gu)_100 
Kansas City Southern 0 
Preferred._._._..___. 
Keokuk & Des Moines 
Preferred 100 
Lackawanna RR of N J____100 
Lake Erie & West ctfs dep_100 
Preferred certificates dep 100 





Minneapolis St P& 8S M_- 





Lehigh & New York pref___ 1Uu 
50/4 


referr 

Little Miami original guar__ ) 

eee guar betterment stk. 504 

Lit Schuyl NavRR&Coal(gu) 50 d 

pong Island RR 50,d 

Louis & Mo Riv pref (guar) _100 

Louisv Hend & St L com___100 

Preferred 

Louisville & Nashvill 

Mahoning Coal RR 5 
Pref (guar LS & MS)__-_. 50, 

Maine Central 100 


Maryland & Pennsylvania__100 
Massawippi Valley (guar)___100 
Michigan Central 100 
Minehill & Schuyl Hav (gu)_ 50\d 
Minneapolis & St Louis 0 


Preferred 

4% Leased Line Ctfs 
Missfssip i Central 

Tex com new wi___- 
Preferred new w 1 

Part warrants full 

Pf part warrants full paid____ 
Missouri Kansas & Texas___100 
Preferred 1 


Preferr 

Mobile & Birm pref 

Mobile & Ohio—See 

Morris & Essex (quar) 50d 75 

Nashv Chatt & St Louis_.__.100 122 

Nashv & Decatur (guL&N) 25d 35 

National Rys of Mex Ist pfd.100) 7 
Second preferred 100. 

.ew London Northern 

\ew Orl Texas & Mexico vt c- 7 


uar) __ 
outh’n Ry 








N Y Bkin & Man B pref (gu).100, 





100| 110%) 111% 


118% 
42 


7 


_IN Y New Haven & Hartf__100 


New York Central RR 100' 92% 
Dividend payable in London {|/d101 
N Y Chic & 8t Letfsdep._.100; 77 
lst preferred ctfs dep 88 
2d preferred ctfs dep 00 =—«880 
New York & Hariem (guar). 50d 130 
N Y Lack & West (guar)_._.100| 96% 


N Y Ontario & Western____100 
Norfolk Southern 1 
Norfolk & Western Ry 
Adjustment preferred____100 
No Carolina (guar So RR). .100 
Northern Cent (guar Pa RR) 50 
North’n N H (guar B & M)_100 
Northern Pacific Ry 100 
North RRof N J (guar Erie).100 
iNorthern Securities Co stubs_ _ - 
North Pennsylv (guP& R). 50d 79 
Ogden Mine RR(guCenNJ). 100) 
Old Colony (gu NH&H).100 75 
Ontario & Quebec_..__.._.100 /d113 
Oswego & 8 (gu DLA&AW) 50d 83 
Pac Coast Co—See Misc Stocks! 
Pennsylvania Railroad 504 
Peorta & Bureau Val (guar). 100 
Peorla & Easte 100) 
Pere Marquette temp v t c__100) 
Pref temp vot trust ctfs_.100 
Prior pref temp v tc 100 38672 
Phila Germ & Norris (guar). 504 119 
Phila & Trenton (gu Pa RR).100 200 
Pittsburgh Bess & Lake Erie. 50/4 27 
Preferred 50d 
.100 
Pittsh Ft W & Chic pref (gu) 100 
Common ar Pa RR)__.100 
Pittsburgh & Lake Erie 50 
Pittsb McK & Yough (guar). 50 
Pittshb & West Va common__100 
Preferred 100 
Pitts Youngst & Asht pref__100 
Prov & Worcester (guar)__.100 











45% 
107 | 
3 


1 
38% 
60 





1 
i|Roch & Genesee Val RR___.100 


Railroad Securities Co— 

4% '1l Cent Stock ctfs 1952_- 
Reading Company 50 
lst preferred 
2d preferred 
Rensselaer & Saratoga 
Rich Fred & Potom— 
Dividend obligations 
6% guarant 

7% guaranteed 
Rio Grande Southern 


om. 1 


Rome & Clinton 

Rutland preferr 100 
St Josepd & Grand Island__100 
lst preferred 100 
preferred 100 
St Louls Bridge ist pref____100 
| 2d preferr : 100 
St Louis-San Francisco 

| Pref stock SerA 


| Prefe 100 
Saratoga & Schenectady (gu) oa 








50 
36 


8 
100 


Seaboard Air Line com 
| Prefe 
Sharon 


Preferred 100 
Mob & Ohio stock trust ctfs__ 
Southwest’n of Ga (guar). __ 100 
Texas & Pacific 100 
Toledo St L & Western com_100 


Preferred 100 
Troy & Gr’bush NYC). 50 
Tunnel RR of St 100 
Union Pacific—Common_-..-.100 

Preferred 100 
United N J RR & Canal (gu) 100 
Utica Chen & 8 Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)____100 
Vermont & Mass (guar)____1 
Virginian Railway 
Wabash Railway 

Preferred A 


00 

Warren N J (guarD L&W). 50 
Western Maryland Ry com_100 
lst preferred 100 
2d preferred 00 
Western Pacific RR Corp___100 


Preferred 100 
West Jersey & Sea Sh—Com. 50 
Wheeling & Lake Erie Ry_-_- = 


Preferred 











100 
Wrightsville & Tennille,com. 25 d 





® Basis. d Price per share, not percent. /f Flat price. & Last sale. | In London. n Nominal. s Sale price. t Newstock. zEx-div. y Ex-rights. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. 


Bonds | 





Adirondack Elec Power Corp 
lst M gold 5s 1962 opt___J&J 
Adirondack P&L Ist 6s’50_M&S 
Ak Can & Youngst Ry 6s 1930_- 
Alabama Power Ist 5s '46_M&S 
lst M1 & ref 68 1951__.__.J&D 
Alabama Water Ist 6s 1932_J&J 
Debenture 7s 1924 J&JI 
Albany Ry—See United Tract’n 
Sou RR Ist 5s’39_M&S 


arene 
Alleg Bellevue & Perrysv—See 


| 


Altoona & Logan Val Elec Ry— 
Con g 4%s 1933 gu__F&A 15 
American Gas deb 6s 2016. _J&J 
Conv g 7s Jan 15 ’28__J&J 15 
Am Gas & Elec coll 5s 2007.F&A 
Deb &N 
Am Lt & Tr 6% notes’25_M&N 
Without warrants 8 
Am Pow & L deb 6s 2016_M&S 
Amer Pub Serv 6s 1942___J&D 
Amer Pub Util coll 6s 1936_A&O 


|Americus Ltg Ist sf 6s’37_A&O 





American Teleph & Teleg Co— 
Coll trust gold 4s 1929___J&J 
Conv g 4s '36 conv af’09.M&S 
Conv 4s '33 op aft '25_M&S 
Coll trust 5s 1946 J&D 
Conv 6s Aug 1925 
6% notes Feb 1 1924___.F&A 

Amer W W & El 5s 1934__._.A&O 





Anacos & Pot River RR—See W 


[Vot. 116. 


95 Ne 2 
ash Ry c Elec 
8744! 87 





aqeense Pow 5s 1941__.J&D 


L& % gold bonds Aug 1’36.F&A 


Alton Gran &)St Tr—See East St Sub Amer Rys coll tr 5s 1931___F&A 99 100 


r Canadian price. 























f This“price includes accrued interest. I! Last sale. n Nominal. s Sale price. 





May, 1923.] 


PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 


Bonds. 


Bid. 


Ask. 


Bonds. 


Ask. 





Ardmore St Ry—See Phila Co 
Arizona Pow 48°33 opt’13_M4&N 
7% gold notes 1924 
Arkansas L & P ist 68 '45_A&U 
Conv 8% notes 1931___.M&N 
Asheville (N C) Pow & Light — 
lst sf g 5s +e opt.._.._A&O 
Ashland (Wis) L, Pow & St R 
Ist M gold 5s "1939 
Associated Gas & Elec C 
Se T&S 
Coll tr 6s 1941 
Atchison Ry, Light & Power— 
Ist 58 Nov 1935 M&N 
Athens (Ga) Ry & Electric— 
lst & refsfg5s'500 Ry ing 
Atlanta Cons St RR—See Ga R 
tlanta Gas Lt 5s g 1947.__.J&D 
tlanta Nor Ry—*5 
tlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
ist 8 5s Jan 1°60 opt '20_J&J 
Atl & Sh RR 5s °45__J&D 
Atlan Coast El Ist 5s'45._M4&N 
Auburn & reprcy Elec RR— 
lst & ref g 5842 0pt’'12_A&0 
A a-Aiken Ry & El Corp— 
ink fd g 53 Dec 1 "35 opt J&D 
Augusta Ry & El 5s'40__J&D 
aurora es & ory RR— 
lst & re g 58 1946 opt JI&S 
AE&C + ist g 58’41 A&O15 
Balt & Ann 8S L—See Md El Ry 
Balt Elec ist g 5s 1947 gu__J& 
Balt Sar tee em an Un R 
Balt Traction—See Un Ry & E! 
Bangor Ry & El Ist 5s 1935_J&J 
Baton Rouge Electric Co— 
lst mtge 5s 1939 F&A 
Bay Counties Pow 58 1930_.M&S 
Beaumont G I. 6s 1944.____J&D 
Beaver Val Tr gen g 58°53. M&N 
Bell Tel Canada deb 58'25._A&O 
lst 7s April 1925 A&O 
Bell Telep Co of Pennsylvania— 
lst & ref 5s 1948 omg B__J&J 
ees S YY LH«& 
ist ref 5a 1 F&A 
Binghamt Ry ‘te ’8lop’11_M&N 
Birm Knox & Al—See Phila Co 
, Light & Pow— 
) wae 

















Ref g 
Birm Ry & El ist 
Blackstone Val G& 


El L Ist con 58°24_M&S 
Boston Elev by 48 1935___.M&N 


Deb g 4 1 re ee 
Deb g Ht » Nev 1941_- 


ee 
yo 1924 


Bos ou St Ry 4%4s’'’23_F4&A 
Bridgeport Gas Lt 4s 1952__J&J 
Bri eat Hydraulic Co— 
old notes June 1925 

Bway 7thAveRR—SeeN YR f 
Bway Surface RR—See NY 
Bronx G&FE 5s ‘60 op aft’20-. jas 
Brooklyn aie Gas Co— 

Gen & ref M 68 1963____A&O 





Bklyn City & New KK—See CI, & Bk ae 


Brooklyn Edison Co— 
Gen M 5s Ser A 1949____J&J 





8-year 


Temp ctfs dep stamped_ 
Bklyn City ist 5s 1941___J&J 


Bklyn Hts Ist 5s 1941_ “ALOU 


Brooklyn Queens Co & 


Sub— 
lst M g 5s 1941 Ont | 16 a0 f 
lst con gu 5s July '41_M&N / 


eee | Un Elev 5s ‘1960-- F&A 


oO 
Stam guaran 
Nassau Elec ist 5s 1944_A&0 
Ist gold 4s Jan 1 1951- -S&J 
Atlantic Av con 5s g’'31_A&O 
Bklyn Bath& WE5s’33 A&O 
BklynUnGas Istcons5sg’ 45M&N 
lst lien & ref 6s '47 Ser AS 


Conv deb 7 1929 


Bro hila Co 
aaa no Cty Gass 58 1947_A&C 
lec lst 58 1939_ F&A 
ae 5s April 1 1939____J&. 
Conv deb A&( 


~—S 24 E A lst 5s 1936. M&P 

oy 1926.___.M&Ph 

puffs Nae HMiLnLe Poe 
lst gold & / 


F 
Bur!’ ho (Vt) G L 5s 1955__J&. 
Burlington (Ia) Ry & Light— 
ist s f gold 5s 1932 opt__M&: 


Ga Ry & |E 








J. 
% notes 1921____J&J / 
Cent Un Trtempctfsdep__ / 








B atte E&P ist sf 5s’23-’51 J&D 
California Electric Generating— 
‘ats fg 58°48 op aft’12 M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_M&8S 
Unif & ref g 5s’ 370psf_M&N 
Cal Cent Gas & El 5s'31.F&A 
California-Oregon Power— 
ist & ref 744s Ser A’°41__.F&A 
ist & ref 6s 1942 Ser B___J&J 
Cal Pac Ry—See Pacific Elec R 
Calumet & South C ‘hicago a. 

ist M rehab g 58'27 op’12 
Camden & Sub Ry—See Public 
Canadian General Elec, Ltd— 
Deb g 68 1942 Ser A... .A&O 
Canadian L & P 5s’49 op’14.J&J 
Canal & Claib RR—See N O Ry 
Canton Elec Co 5s 1937._..M&N 
Cape Breton Elec Co 5s '32_J&J 
Capital Traction (Wash, D C)— 
ist g 58 June 1 1947 
Carbondale Ry 5s Nov ’33_J&J 
Carolina Pow & Lt 58 1938_F&A 
Cedar Rapids Mfg & Power— 
lst 5s 1953 J& 
Central oe a e Light se) 
istisf 
Central Calif Wes 5s 1936. A&O 
Cent Crosst’n RR—See N Y Rys 


--||\Central District Telephone— 


ist sf g 58 1943 op 1918_J&D 
Cent Ga Pow—See L, Pow & 
Cent HudG & E OS 1941.._J&D 
Conv deb 6s 1925 A&O 
Conv deb 7s 1935 J&J 
Cent [llinois Lt 1st 5s 1943.A&0 
Ist 6s 1943 re, 
Ist 7448 1943 
Central Illinois Public ie a 
lst & ref gold 58 1952__._.F&A 
Cent Indiana Gas 5s 1931_M&S$ 
-|\Central Indiana Power Co— 
lst & ref 68 1947 Ser A__J&J 
Cent MainePow 5s’390p’19M&N 
lst & gen M 7s 1941_.._J&D 
Ist & JAI 
Central NYG & E 58 1941_J&J 
Central Pow & Lt 68 1946._A&O 
Ist | & ref 64%s 1952__._.M&S 
CentralRy—SeeUnRy& El (Balt) 
iCentral Traction—See Phila Co 
4\\Charleston Cons Ry, Gas & El— 
Consol gold 5s 1999....M&8S 
Ch's't’n City Ry Ist , 58 1923 
Ext at 6%, to ‘47 1938_J&J 
Chattanooga Ry & L ight— 
ist & ref g 5s 1956 =< "16.M&N 
Chatt Rys ist cons 53’56M4&N 
Ches & Pot Tel 5s’29 op 09 .J&J 


-iChes & Pot Tel of Va 58°43 MAN 


87 
9874 


95% 
102% 
107% 


74% 


65 
O4 
94 
89% 
86% 
50 


Chicago Aurora & Elgin RR— 
Ref & imp 7s 1947 wi 
Debenture 6s 1972 wi 
jvancege City & Connecting Rys 
olltrsfg 5s Janu 1 1927- A&O 
Chicago City Ry Ist 5s’27_F&A 
Chicago Elevated Railways— 
5% notes 1916 ext 1919__J&J 
Chicago Junc RR 4s 1945_.-M&5S 
Chic North Shore & Milw RR— 
lst mee g ld 58 1936.____J&J 
7% golo notes ’30 Ser A_J&D 
6%s gold notes 1926...A&O 
4'\\Chicago & Oak Park Elec R 
Lake St El Ist 5s 1928 gu- &d 
Chicago Railways a. 
_F&A 
27° -A&O 


lst old 5s 1927 op 
Cons M 5sSerA Feb’: 
Series B Feb 1927_._..J&D 
Series C Feb 1927_ ---F&A 
Pur mon 4-59 Feb ’27 op_J&J 
Adj inc 4s Feb 1927 opt__May 
Chic Sou Bend & Nor Ind RR—! 
Ist gold 5s Jan l 1937. . JAS 
4 |\Chicago Telep 5s ’23 op ’13.J&D) 
Chippewa Power Co— 
Ist gold 6s 1947 Series A_J&D 
Chris & 10th Sts RR—See N Y 
Cicero Gas—See Northwest Gas 
Cincinnati Gas & Electric— 
ist & ref 5s 1956 Ser A- "ALO 





Pr l&ref M 5%sJan’61B.A&0. 
Cincinnati Gas Transportat’n— 
Ist 5s 1933 guar op 1913_J&J 
Double guarantee 

Cin Newport & Cov L & Tr— 
lst ref 6s 1947 Series A__J&J 
So Cov & Cine 6s 1932___J&J 
Cities Service Co— 

Conv K deb 7s 1966 Ser C_J&J 
Citizens’ Gas (India:apolis)— 








lst & ref gold 58 1942____J&J 
Citizens L,H&P (Johnst’n, Pa) 
Ist g 5s 1934 opt 1914- "M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Trac & 
Citizens’ Tract—See Phila Co 


§ iCity Elec san Fran 5s 1937 - J&J 


City L& Water (Tex) 68’'24J4&J 
City & Sub Ry—See Port (Ore) 
iCity & Sub Ry—See Wash Ry & 
Clarion River Power Co— 

ist M gold 648 1947___- J&J 


‘Clev El Ill ist §3’39 op’24_A&O 
F&A 


Gold deb 7s 1941 

Cleve Pains & East Con 5s ’18— 
Ext at 7% to 1923__.._.A&O 
Cleve Ry Ist 5s 1931 opt._.M&> 
Cleve Southwest & Colum Ry— 
lst gen con 58 1927 opt - Ak 
Clev&SW Ist 5s8’23 op’ "13.F&A 
Cl Ber Ely &Ober 58 g°19.M&> 





Cleve Ely & West 78’23_F&A 


96 


961% 
95% 


107 
9814 
y 


Ain 69 
Service 


& L 





| 


Rys 
Light & 
96% 
961% 


100 
100 


93 
84/4 


Ter 








94 
ne Lt &|’ 


98 





9 % Col Lond & Sprin 


4|lColum & 9th Av RR—See N Y 





Coast Cos L&P ist 5s’ 46 op F&A 
Colorado Power ist 5s’ 53 - M&N 
—— G & E Ist 58 ’°27_J&J 


tamped 

Debenture 5s 1927 JAS 
4'i\Columbia (S C) Ry, Gas & El Co 
ist M sf g 5s 1936 J& 

Col Buckeye L & New—See Col 
Columbus Delaw & Marion Elec 
Co Ist & ref 5s June 1937___- 
ist & ref 6s (stamped) 1937. _- 
a (Ga) Elec & rows 


J 
Columbus (O) GasIst 5sg’32J&J 
Columbus (QO) Interurban TerCo 





Ist guar 5s 1935 


Columbus Newar 
Ist gold 
Gen & ref 
Col Buck Lake & 
Ist gold 5s 1921 
Zanesv R,L&P 5sMar’24A&0 


New Trac 
N 


Columbus (Ga) Pow 5s’36._A&O 
4\\Columbus Ry, Pow & Light— 
ist ref & ext sf 5s 1940__A&O 
Ref mtge gold 6s 1941___J&D 
Col Ry Ist 4s '°39 opt’ 14_Q-J 
Col St Ry ist 58 g 1932__J&J 
Cross St 1st 5s g 1933- J&D 
Com’cial Cable—4s 8 2397_.Q-J 
Commonwealth-Edison Co— 
lst g 5s June 1 1943_.__..M&S8 
ist g 6s June 1 1943_._...M&8 
7% coll gold notes 1925 - J&D 
Com’'wealth El 5s June’43_M&8 
Com’w’th L & P 6s 1947__M&N 
Commonwealth.Power Corp— 
Sfg6s May 15 1947_M&N 15 
Gen & ref 5s 1939 J&J 
Commonwealth Power (Mich)— 
ist g 5s Dec 1 1924 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s 1950- J&I 
Coney Is] & Bklyn RR 48 "483 &J 
onsol gold 4s 1955___.J&J 
BC&N Istcons 5s 1939_J&J 
Conn Light & Power— 
ist & refsf 78’51 Ser A_.M&N 
Connecticut Power 5s '63.A&0 
Ist & coll trust * 1956___J&J 
7% notes Dec 1926 
Conn Ry & Lt 44s 1951___J&J 
Stamped guaranteed optional. 
Conn Ltg & Pow 5s ’39_J&J 
Conn Riv Pow Ist 5s 1937_J&D 
Consolidated Cities L, P & Tr— 
ist lien 5s 1962 stmpd - _.I&J 
Voges Gas of Balt 5s 1939_J&J 
~+ 5. 4s Apr 1954__._.A&O 
| as, Elec L & P (Balt)— 
Gen g 4s Feb 14 1935__J&J 
ist ref sf 7s 1931 Ser C_A&O 
lst ref 6s 1949 Series A..fe 


Ist ref 5 
Consol Gas A y 4 1936__._J&J 

A&O 
Consolidated Ges (N Y 





ist ref 5s 19 





Consol Ltg Co (Vt) 1st5s’26 J&J; 
Con Ry (New Hav)deb 43’54.J&J| 
Deb 48 1955 IAT 
Deb 4s 1956 guar 
Cons gold 4s 1930 


Cons Tr(NJ)—SeePubServC ore 
Con Wat of Utica—lIst 5s’30J& 
Deb 5s Jan 1’°30 0p 1911_J&J 
Consumers if ae New Orl)— 
Ist M 58 1 J&I 
Consum L, H. % Co (Eliz, N ay 
5s 1938 J& 
Consumers Power Co Gui 
ist & ref g 58 1936 0p '16_J&J 
Ist 1 & unif 5sSerC 1952. M&N 
Continental Gas & Electric— 
ist lien coll tr 5s 1927_ sMeEe 
Crosstown St Ry—See Col Ry 
Cross St Ry—See Int Tr (Batt) 
Cumberland Co(Me) Pow & Lt— 
Ist & ref gold 5s 1942__._M&$ 
Cumb’land T & T 5s 1937__J&J 
ahoga Telep ist 7s °41_J&D 
akota Central Telep Co— 

—~ gold 6s 1935 J 


old Sa 1926_M&N f 





Dallas Gas Ist g 58°25 op. MAN 
lst M 6s 1941 A&O 
Dallas Pow & Lt 66 1949 - 





2\;\Des 


Danv St Ry&L Co 58’23-25_J&J 
Darby M 
Daytona Pub Serv 7s "42 _ J&J 
Dayton (O)Gas5s’30 op’ 15- M&S 
Dayton Ltg 1st 58’37 op’ 12. M&S 
Dayton Pow & L Ist 5s °41_J&D 
Defiance (O) G&E 5s 1942_M&$ 
Delaware Co & Phila—See Un P 
Denver City Tramway— 
ist & ref g 53 1933 opsf_M&N 
Con Tram con g 5s 1933_A&0 
Denv Gas & El Ist g 58°49. M&N 
ist & Ref 5s 1951 M&N 
Gen M 7s Ser A 1946_M&> 
Deaver Rapa Power Co— 
ist imp g gu 53’24 op’08_ A&C 
Denver Tramway Terminals C« 
lst MSE u 5s 1923-40 _.M& 
Derr ) Elec 8 1951_M&t 
eas & Cent Ia Elec Co— 
S F 6s 1937 opt Ser A___M&} 
S F 5s 1937 opt Ser B___.M&!t 
Des Moines City Ry 5s '36.J&. 











D!} 70 
Col & 


Rys 
94 


86% 


5% 
104 


95 
85 


86 


98 


ited Ry's 


55 


Underlying cos—See YGEL H&P 


90 
43 
43 


F&A 
Cons Ry & pow cash are)——ee Utah L 


92 
90 


81% 
90 


93 
87% 


& Ches Ry—See Phi la R T 


97 
96% 


84 
& Zanes 








f This price includes accrued interest. & Last sale. 


® Nominal. Canadian price. 
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PUBLIC UTILITY BONDS 


[ Von. 116. 


NOTICE.—AIl bond prices are “and interest’ except where marked “‘f” and income and defaulted bonds. 








Bonds. 


Aek. 


Bonds. 


| B44. 








Detroit C Gas 5% gM '23- J&d! 


Prior lien 5s 1923 


S&S) 
Ist M 6s 1947 Series A_.__J&J 


Det & Sub Gas ist 58’28_J&D 
Detroit Edison ist g 5s °33_J&J 
» lst & ref 5s July 1 ’°40_._M&5S 
’ ist&ref 6s July 40 Ser B.M&S 
® Conv deb 8s Jan 10 1931_J&J 

Conv deb 6s Dec 15 1932 J&D 
Det United 4%s 1932 opt_J&J 

Ist M sf @ 1941 F&A 

Det Ry ist 6s '23-’24.___.J&D 

Det Ft Wayne «& Belle Isie— 

lst g 58 Apr 11928__.._A&O 

Det Mon & Tol Short Line R 

Ist M g 5s Jan 1933___J& 

Det & Pontiac— 

& Cons g4%s’260p'11_J&D 

Det & Pt Huron Shore Line— 

Ist gold 58 1950 &J 

Det Ypsil Ann Arbor & Jack-- 

® ist gold 5s 1926 F&A 
’ DY &AA Con 68 1924__F&A 
Dominion Pow & Transmis’n— 
¥ ist 58 1932 A&O 
DDEB& B RR—See Third Av 
Duluth Ed El Ist 5s8’31 op_M&S 
Duluth-Superior Traction Co— 

Duluth St Ry 1st g 58°30 M&N 

Gen M 5s 1930." M&N 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co 
Eastern Connecticut Pow Co— 

lst M sf 5s 1948 Ser A__A&O 

Mass Street Ry Co— 
Seria) ref 6s Jan 192 lege 


f 
J&I if 


s 

Low Law&H I1stg5e’23 op J&D 
oe = Bos Ist 5s g '24_J&D 
Eas Pa Rys ist 5s 1936_J&J 
Eastern Tex EE] Co 58'42_.M&N 
"70 conv g notes 1925._._.M&N 
Wisconsin Electric Co— 
lst & ref 5s 1947 M&S 
East Wisc Ry & L 58'23._A&0 
pn Elec 58 1946._J&J 
ater 54s 1946_J&J 
Un & ref 7 %s '36 Ser A_-M&S 

East Penn Elec Co— 


Coll trust g 5s 1932 opt-A&O 
Alton Granite & St L Trac— 
lst cons gold 5s 1944.__.F&A 
Easton Cons El 5s 1949__.M&N 
Economy Lt & Pow (Joliet, Ill 

lst M sf gold 5s 1956_.__J& 

Edison Elec Illum of Boston— 
5 gold notes 1923__J&J15 
old notes 1925. _J&J15 


NYG 
p Elec Co (Lancaster)— 
Refunding 5s 1943 F&A 
Eighth Ave RR—See N Y Rys 
Elec & Peop—See Phila Rap Tr 
Electrical Securities Co 
Coll trgasf 58 1935 0pt..F&A 
Eliz Plainf & Cent J\See Public 
Eliz & Trenton RR(|Serv Corp 
Elmira Water, Light & RR— 
Ist & con &S 
El Paso El Co coll tr g 58’32_J&J 
7% notes 1925 J 
Empire District Electric Co— 
lst 58 1949 M&N 
Empire Gas & Electric Co— 
n & ref 6s Ser A 1952_J&D 
empye Gas & Elec and Empire 
e 


&8 
6 M&N 
iIst&refconv 7 4s’37SerAM&N 
Equit G & E Utica 5s 1942. A&O 
uit [ll Gas, Phila, 58 g’28.J&J 
e El Motor sf g 5s 1951_f “0 
Erie Ltg lst M 5s 1967___._.A&O 
Erie & Suburban Ry 58'41_A&O 
Evansy G&E L 53'32 op’12.J&D 
Excelsior Springs Wat, Gas & El 
lst M 66 1932 opt J&D 
ont & Clarksburg Trac’n 
lst g 58 1938 opt 1913___.A&O 
edera! Light & tion— 
ist sf g 5s 1942 opt____.M&S 
ist lien g 6s 1942 stpd_M&S 
ed St & Pleas Val—See Phil Co 
nt Gas 5s 1924 M&N 
Ft Pitt Traction—See Phila Co 
Ft Smith Light & Traction— 
Ist M g 5s Mar 1’360pt_M&S 
Ft W Van Wert & Lima 


42d St M & St N Av—See Third 
Frankf Tacony & Holmesb Ry— 
lst gold 5s July 1940... S&d 
Galv Elec Co Ist 5s’400p_M&N 

Galveston- Houston Elec Ry— 
Ist M sfg 5s19540pt_._.A&O 
ergen Co a O.c5> 


6% gold bonds 1929_-__- 
Geor ne 


ow & Ips—See Bos & Nor'; 


Georgia Light, Power & Rys— 
1st lien sf g 5s 1941 opt_M&S 
CentGaPow5s’38 op '13.M&N 


| 
| 


4 

105% 

9314 
86 
88 


93 
97 


89 
Ry 














106% 


92 


92 


y Georgia Railway & Power— 


4\\Tiinois Northern Utilities Co— 


Indianapolis Nerthern—See Uni 


iIndiana 


Georgia Ry & Elec 58 1932_J&J 
Refg & impt g 58°49 sf__J&J 
Atlanta Cons St 58 1939. _J&J 

Georgia Elec Lt 5s 1930. _J&J 

Atlanta Northern Ry Co— 
Ist r 58°54 op '90__J&J 


lst & refs f 5s 1954 7 ._A&O 
Gen M 66 1947(1922 Ser) A&O 
Grand Rap Gr Hav & Musk Ry 
ist g 5s July 1 1926 J&J 
Gt Falis Pow ist 5s "40 0p_M&N 
Great Lakes Power, Ltd— 
ist M 68 1924-1944__..M&N 
Great North Pow 58 1935__F&A 
Great West Pow 5s 19460p_J&J 
Conv deb 68 1925___-_-- M&N 
lst & ref 6s Mar 1949._._._.M&S 
Conv 88s 1936 F&A 
ist & ref 7s 1950 Ser B__J&J 
Greensboro Elec—See Nor Caro) 
Greenwich Tram ist 5s °31_J&J 
Hackensack Wat 4s’520p’12J&J 
Hagerstown & Frederick Ry— 
ist & ref 6s 1944 A&O 
Hamburg Ry—See Buff & Lake 
Harrisburg L & P 58 1952_F&A 
Hart Man & Rock 58 1924_A&O 
Hart St Ry—list g43 1930_M&S$S 
Harwood El 5s 39 op "14___J&J 
ist & ref sf g 6s ‘42 op_M&S 
Havana Elec Ry L & Power— 
Gen M 5s 1954 ser A___M&S 
Havana Elec Ry 58 1952_F&A 
Helena L&Ry ist 58s’250p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles, Cal) Ist 58s 1933_J&J 
Ist refg 5s 1945 J& 
Home Tel] & Tel of Spokane— 
Ist M g 5s May 15’36M&N 15 
Hortonia Power 5s 1945.._._F&A 
Houghton Co (Mich) El Lt— 
Ist g 58s Jan 1 1927 opt. -J&J 
Houghton Co Tr ist 5s ’37_J&J 
Hous El 5s 1925 op 1910__F&A 
Hous Home Telep 5s 1935.M&& 
Houston L & Pow 58 1931_A&O0 
Ist lien & ref 58 1953_._.M&S 
Hudson Co Gas 5s J 1949_M&N 
Hydraulic Pow of Niag Falls— 
lst & ref 5s 1950 J&JI 
Ref & impt 5s 1951 
Idaho Power Ist 5s 1947____J&J 
lst lien gen M 8s 1930___J&J 
Illinois Cent Trac 5s '33.__.J&D 
Illinois Elec Power Co— 
Ist M sf 6s 1943 A 
Illinois Power & Light Corp— 
ist & ref 6s, 1953 Ser A_A&O 
Illinois Power 1st 5s, 1933.J&D 
lst 7s 1936 J&D 








Ist & ref 5s 1957 opt_._..A&O 
Illinois Valley Ry ist 5s’°35 M&S 
Indiana Columbus & E Trac— 
Gen & ref g 5s’26 0p ’11 M&N 
Col Lon & Springf 5s ’20 A&O 
Indiana Electric Corp— 

ist M 6s 1947 Ser A__.M&N 
Indiana Ltg 48s 1958 0p____F&A 
Indiana & Mich El 5s 1957_ F&A 
Indiana Nat Gas & O—See Peo 
Indiana Power 68 1944__..M& 
ist lien 74s 1941 ser A.LM&N 
8% conv notes 1923-25. _A&O 
Indiana Ry & Lt Ist 5s '43_J&J 
Indiana Service Corp— 

ist & ref m 5s Jan 1 1950___- 
Adjustment mortgage 
Indiana Union Traction— 

lst B 5s July 1'33 op 08 A&O 
Indiana Nor ist g 5s '°33_A&0O 
Indianap Columbus & Sou Tr— 
lst M g 5s Feb 1 1948_.__ F&A 
Indianapolis Gas 5s 1952._A&O 
Indianap L & H 5s 1940._._A&O 
Indianap & Martinsv Rap Tr— 
Ist g 5s 1923 opt J&I 
Indianap New Castle & Easth— 
Ist 68 1932 


Indianapolis & Northwest Tr— 
Ist g 5s 1923 opt M&S 
lis & Southeast 7 


sf g 5s Jan 11932 
Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 11933_A&0 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 5s g'33_M&N 
Indianap Wat—5s’26 op '11J&J 
Ist & ref g 4s 1940 opt _J&J 
Ist lien & ref 54%s 1953._._.M&S 
Interborough-Metropol Co— 
Coll trust g 4 %s 1956_._._.A&O 
Guar Trust certif of dep__- 
Stpd asst’d & 16% subs_- 
Interborough Rapid Transit— 
ist & ref g 5s °66 op tax-exJ&J 


tam 
8s 1922 (J P M receipts) 
Certificates of deposit 
New 10-year 6s wi 1932_A&O 
7s 1932 wi M&S 
Internat’! Railway (Buffalo)— 
Buff Ry 1st conM 5sg"31.F&A 
Cross St Ry 1st 5s g'32_M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 5s 1938 .J&J 
Buff & Niag Falls Elec Ry— 
Ist M 5s gold 1935____J&J 
Internat Ry ref 5s’620p. M&N 
Interstate El ee 6s 1933_M&58 
Interstate R 
1943 opt 
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89 
68 
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, Lykens Val 





Iowa Ry & Lt (Cedar Rapids)— 
ist & ref 5s 1932 op 15 M&S 
Ironwood & Bessemer Ry & Lt 
Istsfg 5s’36o0paft’15_F&A 
Jackson & Battle Creek Trac\ 
Jackson Consolidated Traction | 
Jackson (Mich)Gas 5s g’37.A&0 
Jackson (Miss) Public Service— 
Ist M 6s 1934 A&O 
Jacksonv(Fla)Gas sf 5s’°42.J&D 
Jacksonville Trac ist 5s_..M&5S 
Jacksonv El 5s ’27 opt__M&N 
Jer City Hob & Pat—sSee Public 
Johnstown (Pa) Pass Ry— 
any ged mag 48 1931_.J&D 
Jopling PittsRy 1st5s’30 opM&8) 
Kaministiquia P Ist 5s ’37J&J2. 
Kankakee(Ill)G & E 58’°30_M&$) 
Kan City Gas Ist 68 1942__F&A 
Kan City Kaw Val & West Ry— 
Ist M 63 A &A 
K C Long Dis Tel 5a 1925__J&J 
Kan City P & L 5s 1952___.M&S' 
Rallways— 
= M 5s July 7 1944_.._J&J 








Coll gold notes 78 May 15 
921 M 


1 
Kansas Elec Power 6° 1937.J&D 
Kansas Elec Util 5s 1925_A&O 
Kansas G & E 6s 1952_._._..M&5 
Deb g 6s 2022 Ser A____M&S 
Kentucky Traction & Term’l— 
ist & ref gu 5s’51lo0pt’14.F&A 
Lezington Ry ist 5s '49J&D 
Key Tel Ist g 58 '35 op ’08_J&J 
Kings CoE L & P Ist 5s’37 A&O 
Purch money 6s g 1997.__A&O 
Conv deb 6s 1925 M&S 
Edison E] Ill Bkin 4s '39_J&J 
Kings Co Elev Ry—See Bklyn R 
Kings Co Gas&lIll 1st 58°40.A&0 
Kings Co Ltg Ist ref 5s '54_J&J 
Ist ref 6 J&JI 
Kings 
Ist 68 1937 Ser A 
Ist 7s 1937 Series B A&O 
Kinloch Lg Dist Tel 5s’29_J&J 
Kinloch Teleph 6s 1928...F&A 
Knoxv Gas Ist 5s’33 op’13_A&O 
Knoxville Railway & Light— 
Ref & ext 5s 1946 opt_.__.J&D 
Knoxville Trac 5s 1938... A&O 
Kokomo Marion & W Trac— 
ist g 5s July 1 1933 
Lackawanna & Wyo Val 
Coll trust 5s 1951 
Laclede Gas Light— 
Ref & ext g 58 1934 O 
Ist coll & ref g 7s Jan’29_F&A 
lst M coltr54%s’53SerC F&A 


Lake Sh Elec Ist con g 5s’23 J 
Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s’27 op’17_J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & No 6%s'25_J&J 
Lake St Elev RR—See Chic & O 
Laurentide Pow 5s 1946___J&J 
—- PowSec 6 %notes’27F&A 
Lehigh Nav Elec 6s 1943_J&J 
Lehigh Valley Transit— 
Ist M g 5s Dec 1935 opt-M&5BS 
lst M g 4s Dec 1935 opt_M&S8S 
Cons g 4s 1935 J&D 
Ref & impt g 5s 1960_.__.J&D 
Coll trust 6s 1923 J&J 
Leh Val L & P 5s 1943__A&O0 
Lexington Ave & Pav Fer—See 
me (Ky) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell ~ yg United Rys 
Little Rock G & F 6s 1937.M&N 
Little Rock Ry & Electric— 
Ist g 5s 1933 opt 1908_._._A&O 
Ref & ext A&O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 19328 _J&J 
Long Is! Lighting 5s 1936_M&8 
Ist ref 6s 1948 J&J 
Lorain & Clev RR—See Lake Sh 
Los Angeles Gas & Elec Co 
Ist & ref g 5s 1939 opt__.M&S 
Gen & ref g 7s 1926 SerA.M&S 
Gen & ref g 7s 1931Ser B.J&D 
Los Ang G & E 5s 1934__J&J 
Los Ans “y, 5s yd 11°24 A&0 
Los Ang Pac Co— Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
Ist & refsf g 5s 1940..__.J&D 
Los Ang Ry 5s 1938_..__A&O 
Los Ang Trac Ist g 5s’38_J&D 
Louisville Home Telep. 
ist 5s ext 7% 1925 
Louisv Ltg 58’53 unstmpd_A&O 
Louisv Ry con M 5s g’30___J&J 
2d mtge 4%s 1940 M&S 
Gen M 5s 1950 F&A 
Louisville Water—See under Lo 
Low Law & Hav—See Eastern 
Luzerne Co (Pa) Gas & Elec— 
lst veh steap gig Sop 12 -O 
P 68 1945_M&S 
Lynn & Bost RR—See Eastern 
& L ist 58 '53__J&J 
Madison Co (Ills) Lt & Power— 
Ist g 5s 1936 J&D 
Mad RivPowIst5s’35gu op- F&A 


acon R 








M 6s July 7 1944____J&J J 
2d M 5s July 7 1944____J&JJ 
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May, 1923.] PUBLIC UTILITY BONDS 39 


NOTICE.—AI! bond prices are “and interest” except where marked “ff” and Income and defaulted bonds. 








Bonds. -| Bid. | Ask. | Bonds. Bid. Ask. Bonds. | Bid. | Ask. 


Mahoning & Shenango Ry & L— Nat Securities p 1 6s 1924 98 North Carolina Elec Power— 
Youngst Shar Ry&L5s'31 J&J 91 93 ||Nebraska Power Ist 5s 49. J&D 884 Ist sf g 5s Oct ’40 0p’16_A&O 
Manhattan El con 4s g’90_A&O 61% 63%4)\Nevada-Calif Elec 6s 1946_J&J 94 j North Carolina Pub Serv Co— 
2d g 4s 2013 JAD 51% 56 Ist lien 6s 1950 ser B____A&O 94 Ist & ref 5s 1934 opt____.A&O 
Manila Elec Co 7s 1942__M&N 97% 97%4)|| 8% gold notes 1930__.._.M&N poe Salisb & Spencer 5s’'45__M&N 
Manila Electric oy £5 Nevada-Cal Pow 6s 1927__A&O saed Greensboro Elec 5s 1932. A&O 
Manila Elec RR & Ltg Co Newark Gas 6s Apr 1 1944.Q-J;} 110 North Hud Co Ry—See Public | Service 
Ist lien & col tr 58°53_M&& 81% Newark Cons Gas con 5s8’48J&D 93 North Hudson Lt, H & P Co 
Manila Sub RysIist5s 1946_M&S 75 Newark Pass Ry—See Public Serv Corp (Hoboken, N J) 5s 1938_A&O0 90 
Man’frs Wat (Pa) 5s 1939_J&D 97% New Bedf & Onset 6s 1928_J&J atbwe North Jer St Ry—See Pub Serv | Corp 
Market St Elev Pass Ry—See! Phila kK New Brunswick (Can) Pow Co— North Shore Electric Co— 
Market St Ry (San Francisco)— ist M 5s 1937 _M&S 78 lst & ref g 5s’40 0p ’20__A&0 
lst cons mtge 5s 1924___M&S 941% New Chester (Pa) Water Co— North Shore Gas Co of Illinois— 
Coli tr 6% notes 1924... _ A&O 97% ist 5s Mar 11943_____- M&N 95 Ist gold 58 1937 opt FAA 
Maryl’d El Rysist 58s’°31A&0 93% New England Elec Securities— No Texas Gas 6s 1924-32__A&O 
Balt & AnnS L 1946_F&A 70 f Ist coll tr 5s Jan 3 1932. _J&J3 62 North Calif Pow 5s 1932._.J&D 
Massachusetts Gas 4%s'29_J&J 92% New Eng Pow ist 5s 1951__J&J) adine ‘ R&conssf 5s’48 0p ’'’15_J&D 
Deb g 4%s Dec 1931____J&J 90% New Eng Tel & Tel 48 1930_J&Jin 89 Nor Canada Pow 6s 1928. _J&J 
McGavock & Mt Vernon—See Nash K 53 gold Oct 1 1932 &O 97 & | Northern Illinois Light & Trac— 
Memphis Power & Light Co— Ist 5s 1952 Series A____ J&D ist M gold 5s 1923 guar. _J&J 
Ist & ref 5 1948 Ser A__J&J 85 N H & Centrev ist 5s ¢'33_M&S 85 North Ind Gas & Fl 68'52 M&N 
Memphis St Ry con g 5s'45_J&J 76 New Haven Wat 4s 1962_J&J Northern N Y Utilities, Inc~— 
Meriden Horse RR 5s 1924_J&J 87 N J & Hud Riv Ry & Ferry— lst M & ref 5s 1963 J&J 
Metropolitan Edison Co— lst gold 4s 1950 opt____M&S Ist lien & ref 7s 1946 A_.M&N 
Ref & imp 8s 1935SerA M&N 104 ....1N J Pow & Lt 56 193 F&A Ist lien & ref 6s 1947 B_LM&N 
lst & ref 6s 1952 Ser B__. F&A haat New London G & E 5s’27_A«O Watertown L & P 5s 1959.J&J 
ist & ref 5s 1953 J&J| 85 87 2d mtge 5s 1929 A&O Northern Ohio Trac & Light— 
Metropolitan RR—See WashRy Consol & refg 5s 1933 - 
Met St =| ag NYR 
Metropol 
Ist gold 4s 1938 F&A lst & ref 5s Ser A 1952__.A&0 V% 63 1926 J&D 
Exten gold 4s 1938 J Gen M 448 1935 wi___. J&J Gen & ref 68 1947-‘Ser A_M&S 
Mexican El L ist M g 5s’35 J&J Inc 6s Nov 1949 Ser AwiJ&D 77 ~=||North Ont L & P 6s Apr’'31.J&J 
Mex Lt & Pow Ist 53'33 sf_F&A || Series Bwi _........J&D Northern States Power Co— 
Michigan Light ist 5s 1946._M&sS New Orleans Ry & Light Co— Ist & ref 5s 1941 A&O 
Michigan Nor Pow ist 5s'41J&J we | Gen mtge 4 vf g 1935... Jk ist & ref 63 1941 Ser B__A&O 
Mi an RR ist 68 1924_M&N 85 Ref&gen5s’490p'19SerA M&N - 6% notes 1926 A&O 
Mich State Telep 5s 1924__FA&A Certificates of deposit 1%, notes 1923 
Mi n United Railways— ‘ Beries EB. . Northern Texas Electric Co— 
lst & ref gold 5s 1936.__M&N// Canal & Claib ist 68'°46._M&N Coll trs fg 5s 1940 opt__J&J 
Jack Cons Trac 58 1934 _ M&N N OCy RR—Gen g 58°43 J&J Northern Texas Traction Co— 
Middlesex & Bos St 44%s 32 J&J N OCy & Lake 5s 1943 J&J Ist g 58 1933 opt 1913___J&J 
Middlesex Water Co (N J)— NO&€Carroll con 58 Feb’33J &J Nor Wetsch Ltg 5s 1955.._.J&D 
Consol M 5s 1950 F&A Edison El ist 58 1929. _J&J Northwestern Bell Telephone— 
Middle West U 66 Jan 1'25A&0 N O Pow- House Co 58 '41.J&J Ist M 7s 1941 Series A__F&A 
8% gold notes 1935_._..._.M&S St Charles St Ist g 48 °52_J&J Northwestern Electric Co— 
8% gold notes 1940.._.._J&D Newp News & Hamp Ry,G & E Ist gold 6s 1935 M&N 
8% gold notes 1941____-__. 104 Ist & ref 581944 . _._J&J Northwestern Elevated (Chic)— 
Millvale Etna & Sharps—See Pihila Co Newp News&Old Pt Ry & El lst mae 5s 194lopt.__._.M&$S 
Milwaukee Coke & Gas Co— lst g 5s Nov 1 1938..M&N Union El haep) 5sg°'45 A&O 
ist M sf 7%s 1933 FAA Gen g 5s Mar 1 1941._.M&S Northwest Gas L & Coke (Chic) 
Milw El Ry & Lt 58 1926.__F&A New York Edison Co— Cons g 5s Dec 1 + Py 
Ref & ext 4s ¢°31 opt. _JA&J Ist lien & ref 64s 1941._.A&O Cicero Gas gen&ref 59’32_J&J 
Gen & ref g 58 1951 opt. _J&D N Y Gas, Elec L, H & P Co— Northwest Teleg 4s 1934_J&J 
Ist & ref 5s 1961 Ser B_J&D Ist g 5s Dec 11948 _._..J&D Norwich(Ct)Gas & E g 5s'27J&J 
Milw ht, Heat & Trac— Pur mon coll tr 4s 1949. _F&A 8 Norwich St Ry Ist g 5s°23_A&O 
lst g AS 1929 opt - _M&N : Ed El fll, NY. cong 58°95 J&J Nova Scotia Tr & Pow 5s 1946 
Milwaukee G L Ist 48'27.M&N Central Un Gas 58 g 1927_J&J Ogden Gas 531945 . . __M&N 
Milwaukee Northern Ry— Equitable Gas 58 1932 _M&S Ohio & Nor Gas 7s 1925.M&N 
A& New Amster Gas 5s 1948 J&J Ohio Pow Ist 7s 1951 Ser A_J&J 
NY&ER Gas Ist g 58 '44_J&J Ohio Public Service Co— 
35...........MAN | Con 581045. —s—_—.. ... Jad lst M & ref 74%s'46SerAA&O 
Minneap G L 5s Feb '30__M&S NY& Westch Ltg 4s 2004_J&J lst & ref 73 '47 Ser B__F&A 
Minn Gen El ist 58 °34 op_J&D Deb g 58 1954 op guar J&J Ohio Service ist 6s 1937..M&N 
Minneap St Rys—See Twin Cit North Un Gas 5s 1927..M&N Ohio State Telephone— 
er I ¢ v Pow 58°51 J& 4 9 Standard G L 5s 1930..M&N Cons & ref sf 43-58 1944_J&J 
8 f gold deb 7s 1935_._..M&N N Y Municipal Ry Corp— Oklahoma Gas & Electric— 
mag Valley Power— lst mtge 5s 1966... _..._J&J lst M g 58 ’'29 op aft '14_A&O 
lst 68 1947__. MAN 8 N Y & Pa Telep & Teleg Co— ist & ref 7s 1941 F&A 
Missouri Edison El 58’27__F&A Ist gold 5s Feb 1 1926_._F&A Oklahoma General Power Co— 
Mobile Elec 5s '46 op '10_M&N Gen sfd g 48 Nov 1929_._M&N_| . lst M 6s 1952 Series A__A&O| 89 
Mobile Gas ist 58 1924__._J&J N Y & Queens Elec Lt & Pow— Oklahoma Ry Ist&ref 53'41.J&J| 74 
Imp & ref 7s 1951 J&D Ist cons g 5s Aug 1 1930_F&A Omaha & Council Bluffs StRy— 
Mob Lt & RR Ist g 5s '37_J&D O IINY&Queens Gas Ist 53'34_F&A lst consol g 53 1928 &jJ} 85% 
Cons g 58 1941 M&S N Y & Queens Co Ry 48'46.A&O Omaha & Coun Bluffs R 
Monongahela St Ry—See Phila Steinway Ry Ist 6s 1922_J&J 5 Ist cons g 5s Jan 11928._J&J' 84 
Monongahela Valley Tractioun— New York Rallways— Ontario Pow 58s’43 0pto’l3F&A| 94 
Ist M g 58 1942 opt 1922 J&D ist R E & ref 48°42 0p'16_J&J 4 Ontario Transmission Co, Ltd— 
Monongahela-West Pa P S Co— Guar Trust ctfs of deposit | _ lst gu g 58°45 op bef '16.M&N' 93 
Ist lien & ref 68 1928_._._.F&A Adj ine g 5s Jan 1942... A&O 5 Orange & Passaic Val Ry—See P ub Serv 
Montaus Power— ankers Trust ctfs of depos % Oregon Elec Ry 58°33 opt.M&N 40 
ist & refsf 5s’ 43 op "18 _J&J Bleeck St & FF ist 48°50. J&J Ottawa Elec Ist g 581933._.J&D| ---- 
Montreal Lt, Ht & Power Co-- Bway&7th Av Cons 53'43J&D Ottumwa flows) Ry & Light— 
Ist&coll tr g 4 4s'32 op’ 12I&J Metr Trust ctf of deposit. — ; Ist & ref g 5s 1924 JAS -=-- 
Gold 5s 1933 opt 1913___.A&O Bway Surf RR Ist 5s '24 J&J Pacific Coast Pow 53 1940_M&S| 92 
Montreal Tramways— CenCrosstown Ist 68°22.M&N Pacific Elec Ry g 53 1942__J&J} 81 
ist & ref g 5s 1941 opt___J&J 9% Col & 9th Av Ist 53°93 _M&SJ 16 Los Angeles Pacific Co— 
Morningside Elec St Ry—See oO Eighth Av cert ind 68 ‘19 F&A! lst ref g 48 1950 opt'’15_J&J -=--- 
Morris & Somerset El 7s 40 A&O LexAv&P Fy Ist 53 g'93 M&S 5 L A-Pac RR con 53'31_A&0| 90 
Mountain States Power Co— Second Av con 5s g'48 gu F&A LA Pa RR Cal 58°43_M&S/_  ---- 
Ist & ref 5s 1938 J& 82 Toust Co certifs of deposit - Los Ang & Pas 58 g 1928_J&J -- 
Mt Wash St Ry Receliver’s certificates 1914_ Pacific Gas & El ref 58 '42._J&J 90 
Muncie El L ist 58’320p’12_J&J inca South Ferry ist 58 1919_A&O Ist & ref 78 1940 Ser A__J&D} 105 
Muncie Hart & Ft Wayne Tr— Third Ave—See under ‘T.”’ ist & ref M 631941 Ser BJ&D) 102 
Ist 58 g 1935 opt 1925._._._J&J) 50 60 34th St Crosst 1st 5s ‘96. A&O Pacific Gas & Elec (Arizona) — 
Muncie & Un City Tr Co—See Un Tr 23 Street Ry 5s 1962...__J&J ist M 6s Jan 1931 J&J ---- 
uses Gas (Albany, N Y)— N Y & Richmond Gas Co— Pacific Gas Imp 4s Sept’30.Q-M -<--- 
ist M 5'4s 1952 Ser A__.A&O|) 103% ist ref M 68 1951 ser A_-M&N Pacific Light & Power Corp— 
Municipal Gas & Elec, Roch— NY&Stamf—Ist g 58 '31._A&0O ist & ref sf g 5s 1951 0p._M&8 
ist M g 442 19420p'12_A40| 90 ist&ref g4s'580p af’ l4eu MAN Pac L & P Co Ist 58 °42__J&J 
Munic Service 56 1942.._..M&S  -_-.-.- NYStateG&ECorp 5 4s'62A&0 Guaranteed 
Muskegon Tr & Lg ist 1931LM4&s5 aaied lst 6s 1953 J&J Pacific Pow & L Ist 58 '30_F&A 
Muskogee Elec Tr 58 '34._._.M&N New York State Railways— ist lien & gen M 88 1930_F&A 
Nashville Gas & Heating Co— lst con g4 44s '620p'13.M&N Pacific Teleph & Telegraph— 
lst M gold 58 1937 _. _M&N Ist con M&N 4 Ist&coltrsfg 5s 1937__J&J 2 
Nashville way & Light— N Y & Suburban Gas—See West Ref M 5s 1952 Ser A___M&N 
Cons g 5s 1953 opt 1908_J&J N Y Tel Ist 4'48'39 tax ex.M&N Y Paduc T&L coll tr g 58’°35.M&N 
Ref and ext gold 58 1958_J&J Deb 66 Feb 1949 Fa& Parr Shoals Pow 5s 1952._.A&0 
Nashville St Ry 58 1925. _J&J Ref M 6s Oct 1941 ©] ‘ Paterson Ry—See Pub Ser Corp 
McGavock & Mt Vernon— N Y Westch & Bos Ry—See Ste Paterson & Passaic Gas & Elec 
Summer St istM6e’26_J&J Niagara Falls Pow 5s 1932_J&J re %'| Consol gold 5s 1949_....M&3S 
2d series 66 July 1937__J&J Ref & gen 6s Jan 1932._.A&0 Pawtucket Gas 4s 1932__..M&N 
Nashville Water 48 1928 _.__J&J lst&cous 6s Ser AA '50_M&N Peekskill Lt & RR 58 °30._._.A&0 
Nassau El RR—See Bklyn Ra Niagara Lockport & Ont Pow— Peninsular Telephone Co— 
Nassau Lt & Pow ist 56’27 A& lst sf g 58 '54 tax exem._.M&N First Mtge 6s 1943 
Nassau & Suff Ltg 58 1945_F&A Ref sf 68 1958 Series A__F&A Penn Central Light & Power Co 
National Light, Heat & Power— Norf & Ati Term—See Va Ry&P lst & ref 5s 1950 A&O 
Coll trust 7s 1924 Ser C._J&D 00 Norf & Ports Tr—See Va Ry & P lst & cons 6s 1963 
oll trust 7s 1928 Ser B_ _J&J Norf Ry & Lt ist 5s 1949. M&N Penn Central Power Co— 
nt Ind Ltg 58 1927_._.M&N;| 35 92 Norfolk St ist g 53 1944__J&J ist s f 68 1962 Ser A___.J&D 
CityG&E(Paris,Il)) 58°35 A&O North American Edison Co— Penn Public Serv 5s 1962_._F&A 
Jerseyville [ll 58 1935 __. F&A 8 fg 6s Mar 15’52SerA.M&8S15 J&D 
Pana Gas & El 56 1935._J&D lst & ref 744s 1935 Ser B_J&J 
Nat Pow & Linc 7s 1972___J&J ist & ref 63 1947 Ser C_._.M&N 
Pennsylvania Ltgz 5s 1940._J&J 
Pennsylvania-Ohio Pow & Lit— 
lst & ref sf 7'4s 1940..M&N 
Feseagivens Power & Light — 
| ist & ref 7s Ser A 1951_.F&A 





— 


— 











ist consol gold 5s 1933___J&J 
vs New Milford Pow Ist 58°32.F&A lst consol gold 4s 1933__._J&J 
tan West Side “L’’— New Orleans Pub Service Co— Ist lien & ref 58 1956____F&A 
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Bonds. 


—— 





Pennsylvania Util 6% notes 26. 96% 


Penn Wat & Powsf 5s’'40__J&J| 
Pensacola EF) Co ist 58'31_F&A 
People’s G L & Coke, Chicago—| 
Ist cons g 68 1943 A&O 
Refunding gold 5s 194 
Chic G L & C 1st 5s 1937_J&J 
Consum Gas Ist g 5s '36.J&D 
Ind NatG&O g 58'36 gu_M&N | 
Mutual Fuel Gas ¢5s'47.M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
Ist gold guar 5s 1936...M&N) 
Peoria Ry 53 1926_._----- F&A 
58 1924 & 1925 guar..__ F&A’ 
Peoria W W Co pr | 53’48._M&N} 
Ist con 48 1948 M&A N| 
Ist con 5s 1948 
Petersburg Gas 58 1931_..A& 
Philadelphia Company— 
Ist coll trust g 5s 1949__M&5) 
Cons M coll trg 58’51_._M&N) 
Ist ref&col tr 68°44 Ser A F&A’ 
Conv deb 5%s 1938_._..._M&5 
Alleg Belle & Per 58’'35..A&O 


Ardmore Street 58 1958_A&O0 f 70 
Central Trac Ist 5s 1929_J&J J 
A&Os 


Citizens’ Trac 1st 58°27. 
Duquesne Light 6s 1949_J&J 
Conv g deb 74s 1936_J&J 
Duquesne Trac Ist 58'30_J&J 
Fed St & P V 5s May 1°42.J&. 
Ft Pitt Trac 1st 58 1935_J& 
Millv Et & Sh 58 1923. _M& 
Monong St Ry 5s g 1928_J& 
Wilk& EPit 1st g 58°29 M 
Morn’side FI St Ry 5s-33_A 
Mount Washington St Ry 
Ist & coll tr gu 58s 1933.A& 
Pitts Alleg & M gen 5s’30A& 
Pitts & Bir Tr 5s g 1929_M& 
B K & A Trac 68 1931_M 
Brownsv Ave 5s 1926_F 
W Liberty Ist g 5s ’30_J&J 
Pitts & Charleroi 5s ’'32.M&N\ 
Pittsb Rys 5s 1953 A&O 
Pitts Trac Ist 5s 1927..A&O 
SoTracist&coll tr g 5s’50A& 
2d Ave Tr Ist 58 1934___J& 
Gold 58 July 1933_._..J& 
United Trac 5s 1997 ctfs_J&J 


io 


Onv2 


. 
Ma 


| 


’ 


2 De 
ele) Z@ePNnNzoOoO 
SSS SSS Ss 


West End Trac con 58’38_J&J f 


Phila Elect 1s1 5s 1966....A&O, 
jst M 48 1966 A&O. 
lst 1 & ref 68 1941 
Ist & ref 54s 1947 

Philadelphia Rapid Transit— 
Coll tr g 58 1957 optsf_. F&A 
8S f guar 58 62 opt '17_._M&S 
Eq tr 5%s °24 °33 (s-a)_ F&A 
Darby Media & Ches St Ry 

jst 44s ’36 opt ’16gu J&J 
Market Street Elev Pass Ry 

Ist g gu 48 1955_._._.M&N 

Union Traction— 

Elec & Peo 4s trcetfs’45A&k0 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 

P P Ry tretfs 48'43 F&A 
W Phil Pass 2d 5s'26 M&N 

Philadelphia Suburban Gas & El 
lst M & ref g 58°60 0p’15_ F&A 
Gen M 6s 1969 J&D 

Phila & W Ches Tr 4s '54__J&J 

Phila & West Ry 5s 1960__J&J 

Pine Bluff Cc 5s 1942 JAI 
a eee 

Pitts ales & Man—SeePhila Co 

Pitts & Birm Tr—See Phiia Co 

Pitts & Charleroi— See Phila Co 

P McK &Con—See W Penn Rys 

Pitts Trac— See Phila Co— 

Pittsb Rys—See Phila Co 

Pontiac Light Ist 5s 1927_J&J 

Portland (Me) E! 5s ’'26 Oper aA 

Portland (Ore) Gas & Coke— 
Ist & ref g 58°40 opt '20_J&J 
Ist gen 7s 1940 JAI 

Portland Gas Ist 5s 1951 F&A 

Portland (Me) RR— 
lst con 3s 1951 op ’31_JAJ 
lst | & con m 5s 1945__.M&N 

Portland Ry Lt & Power— 
ist & ref sf 581942 0p. F&A 
ist 1 & ref 6s 1947 Ser B._.M&N 
lst! & ref 7%s'46SerA._M&N 
Portl’d Ry ref 5s '30 op. MAN 

City & Sub con 4s ’30._J&D 

Port Gen Elec ist 58 '35_J&J 
Portland (Me) Water 4s’27F&A 
Porto Rico Rys, Ltd— 

Ist g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1944__J&D 
Potomac E] Pow 5s '29 op_J&D 

Cons M § 5s 1936 guar__J&J 

Deb gold 6s 1925 

Gen mtge 6s 1923 

Refunding 7s 1941. ___A&O! 
Power Secur col tr 6s °49__J&D 

Incomes June 1949 
Prescott G & E] Ist 68 '40__J&J; 
Prov. Secur.—see Steam RR’s.! 
Public L & Pow 1st 5s 1945 F&A 
Public Service Co of Nor lil— 

lst & ref g 58 19560p’21_A&0 

oy gold notes ’30 Ser A_M&S 
Public Service Corp of N J— 

Trust certs 6% perpet__M&N 

glen ¢ 5s Oct 11959 0p_.A&O 

Sec 7s 1941 J& D| 

Camden Sub Ist 5s 1946_J&J; 

Cons Trac Ist 5s der Ry | 








Eliz Plainf & Cent Jer Ry— 
Ist g 5s Dec 1 1950__.J&D 

Elizabeth & Trent 5s'62 A&O 

J C Hob & Pat 4s 1949_M&N 


| Bia. 


SSS SS 


F&A f 


Ast. 


100% 
8414 


94% 
82 


105 
88% 
90% 
90 
76 


90 


100 1% 
93% 

10014 
91% 
30 


103 
107% 


80% 
83 


80 























st Louis RR—See Un Rys(St L) 


Bonds. 





‘Pub Serv Corp of N J (Concel.)—! 
Newark Pass con 58 '30__J&J 


Newark Term Ry 58’55_J&D 
N Hud Co Ry cons 58’28_J&J 

2d 5s ext to 1924_._.__.M&N 
Nor Jer St Ry 4s 1948_M&N 
Or & Pass Val ist 53°38 _ J&D 
Paterson Ry—Con6sg’31J&D 

2d 63°14 ext 5% to ’44A&0, 
Riverside Trac 58 1960_J&D_) 
So Jersey Gas El & Trac— | 

Guar g 53 Meh 11952 M&S) 





Public Service Elec Pow Co— | 


lst M sf 6s 1948___._..._.A&O 
Puget Sound Power Co— 
Ist g gu 5s 1933 opt__.__.J&D 
Puget Sound Power & Light— 
Gen & ref 74%s'41 Ser A M&N 
Puget Sound Electric Ry— 
lst consol g 58 °32 op F&A 
Tacoma Ry&P 5s ’°29_A&O 
Juebec Ry L H & Pow— 
Cones g 5s 1939 ont 





‘Queens Bor Gas & El 53 °52.J&J 


guiucy (Ill) Gas Elec & Heat—' 
lst cons g 53 19350p’10_M&S 
weg AS & E 58s 1929._M&S 
Racine (Wis) Water 53’31.M&N) 
Railwav & Light Sec 5s var___- 


we 3 Transit Secur— 


F 6s July 1’68SerA wi__-_- 
Rap Tr st KRy—tsee Pub Ser Cor: 
Reading Trac 6s 1933. ___. J&I 

Read& Wom—Ist 5sg’25J&J 
Red Wing G L&P-—See Wis- Min 
Rhode Isid Sub 4s "50__ _.J&J 
Richmond (8 I) Lt € RR— 

Ist coll tr g 48 1952 
Rio de Janeiro Tram L & P 

Ist g 68 1935 J&J 
Riverside Trac—See Pub Serv C 
Roanoke Ry & El 5s 1953_ F&A 
Roanoke Tr & Lt 5s 1958_F&A 
Roanoke W W ist 6s 1936.34] 

Gen g 6s 1934 M&S 
Rochester Gas & Elec Corp— 

Gen m 7s 1946 Ser B_.._.M&S 
Roch Ry & Lt 5s "54 opt___J&J 

Tax exempt 

Roch Ry cons 5s g 1930_A&0 

2d 5s g 1933 J&D 
Rochester & Syracuse RR— 

Ist M conv 58 1957_._._..M&N 
Roch Tele gen 58 1933.._.A&O0 
Rockford as Electric Co— 

ist & ref sf 58s’390p'14_M&S 
Rome (Ga) Ry & L 5s '46_A&O 
tumford Falls Pow 43 Oct! 1945 
Rutland Ry L&P 13t5s°46 M&s 
Sacramento Flec Gas & Ry— 
Cons 5s Nov 1 1927._...M&N 
Sacramento Gas 63 °23-40_A&O 
Sit Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 
Ist cons guar 5s 1959___M&s 
St Joseph Gas—lIst 5s 1937 J&J 
St Joseph Ry, Lt, Heat & Pow— 
Ist g 5s Nov 1 1937_...M&N 





St Louis pny & Peoria RR— 
Ist & ref gu g 583'39 0p _J&O 
St Louis & Springf 58°33 J&O 
St L & Sub Ry—See-Un Rys (St 
st L Tran—See Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 M&S 
St Petersb (Fla) Ltg 63’45.J&D 
Salisbury & Spencer—See No Ca 
Salmon Riv Pow gu 5s'520p F& A’ 
Salt Lake Term 6s 1935_._J&D 











¢|iSao Paulo Tram, L & P, Ltd— 


San AntonioG & E 53'49_M&S 
San Antonio Public Service— 
ist ref 63 1952 Series A__J&J 
San Antonio Water Supply — 
ist & refsf 5s'33 0p'13_F&A 
San Diego Consol Gas & Elec— 
Ist g 5s 1939 opt 1914__M&S 
Ist & ref 63 1939 ser A__M&S 
Sand Frem & So Ry—See Lake 
San Fran G&E 44s 1933. M&N 
ee a 
San Fran Oak & San Jose Con— 
Cons 5s May 19 1938_M&N 19 
SFORSJ Ry Ist 58°33__J&J 
2d M g 5s 1933 sf____J&J 
San Joaquin Lt & Pow Corp— 
ist&ref g 63°50 Ser Aop_F&A 
Series B 


Conv coll tr 8s Ser D’35 M&N 
Unif & ref 73 1923-26___.M&S 
Unif & ref 7s 1951 M&S 
San Joaquin Light & Power— 
Ist 5s 1945 0p aft’10__.J&D 
Santiago (Cuba) Elec L & Tr— 
Ist g 6s 1959 opt 1919___J&J 


Ist g 5s June 1 1929_._.J&D 
Savannah Elec & Power Co— 
lst & ref 744s 1942SerA.A&O 
Savannah Elec Co 5s 2’52 J&J 
Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 
Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—Iist 5s 1943. A&0 
Scioto Vall Tr ist 5s 1923.M&S 
Scranton Elec 5s ’37 opt '12 J&J 
$ 8% gold bonds Jan '31 A&O 
Scranton Ry—lst 5s Nov’32J&J 
Scran Trac Ist 6s g'32_.M&N 
Scran & Wilkes-Barre Tr Corp— 
Coll trust 6s 1934 A&O 
Seattle Elec Ist g 5s "30 op_F&A 
Con & refg sf 5s 1929___F&A 
Seattle-Everett Tractlon— 


n.L. & 


L) 
RT 
y2 


104% 


r Pub 
92% 


92% 
84 
89 
8714 
91 
93 
Sh EI 





lst M g 5s 1939 op ken 


| Bid. | Ask. 


tt aaa 


Bonds. 














9144 Shrevep 


974) 
Somerset Un & Middlesex Ltg—' 


97 
105 


86 
90 


7634 South Cov & Cin St Ry-See 


‘|South Jer 


93 





| 1st ref 68 1950_- 








Seattle Ltg Ist 58°44 0p'10.M&S 
| Ref g 5s 1949 opt 1914__A&0 


Gen Mtge 7s 1929 J&J 


Second Ave—See N Y Rys 


Second Ave Trac—See PhilaCo 


Seneca Pow Corp 68 1946._.M&S 


Shawinigan Water & Power— 


ist con s f 5s 1934______J&J 
ist ref 54s Jan 1 BOUO. .0 
ncieieny dina tec 

Sheboygan Elec—See East Wis 
Rys—Ist 58 '23-’44J &J, 
San Francisco hte 77 


Sierra 
ist g 58 1949 opt..__.___F& 


| Mtge g 48 Dec 1 1943_._.J&D 
So Bend & Mishawaka Gas— 


| 
| Cons g 58 1926 0pt 1908__J&J| 


South Car Gas & Elec 68'42__-_- 


‘South Carolina Lt Pow & Ry—' 


| Istsfg 5s 1937 ctf dep 
| Ist 63 1932 N 
South Ferry—See N Y Rys 


-<--- So Side El 4%s 1924 0p'10_J&J 


“ Orv 


92% 
88% 
94 








| Steinway Ry—See N Y & Queens Co Ky 


} 
| 
| 
i 


| 


Sou Yuba Wat—Con 638'°23_J&J 
Southern Bell Telep & Teleg— 
ist sf g 53 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison—. 
Gen [% Nov 1939 opt._J&J 
Gen & ref g 68 1944____.F&A 
Southern Cal Gas 6s 1950.M&N 
Southern Calif Telephone— 
ist M 5s 1947 
Southern Colorado Power Co— 
Ist g 68 1947 Ser A J&J 
South’n Counties Gas Co of Cal 
Ist g 4 May 1936._..M&N 
Southern Illinois Lt & Power— 
Ist M 6s 1931 opt J 
South N E Telep 1st 58°48_J&D 
‘Southern Pow 5s 1930 opt. M&S 
Southern Sierras Power— 
Ist sf gu 6s Sep '36 op ’18J &J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933. A&O 





.||Southern Wisc Pow 58°38 A&O 


Southwest G & E 58 1932_F&A 
Southwestern Power & Light— 
Ist lien 5s 1943 , J&D 
8% gold notes 1925 Ser AF&A 
8%, notes 1941 Ser B__._J&J 
Deb g 6s 2022 Ser A____.M&S 
Southwest Utilities, Alva, Okla 
ist Msfg 6s 1929.___F&A 
S W Missouri RR 5s 1931_M&S$ 
| SW Mo El Ry ref 58'23 M&S 
Spring Br’k Water—5s g’26.A4&0 





aoe Te Wat ref g 48 '23_J& oy 


| ist M 5s 1943_____. _..M&N 
Springfield (O) Lt, Ht & Pow— 
Istsfg 5s 1929 FA 


' Gen & ref 5s 1933 


Springfield (Ill) R 
| Col +B 1933 opt._..J&D 
Springfield (Mo) Ry & Lt Co— 
| Istsfg 58s 1926 0pt__._M&N 
Springfield (O) Ry Ist 5s’35M&sS 
| Ist M 5s 1923-1935... _M&S 
Standard Gas & Elec of Dela— 
Conv sf g 63 1926 0pt_._J&O 
Sinking fund g7%s 1941 MS 
ya deb 6%s 1933__.__.M&S 
oO 


& Lt Co— 




















Gold 7s 1937.._-. 


Suburban Gas Co of Phila— 
istsf g5s Apr 1'520p'07.._A&O 


Superior Water Light & Power— 


lst 48 May 1931 MEN 
EE i ‘ 


‘Syracuse Gas g 58 1946_- __ S&S 


Syracuse Lake Shore & North— 

lst M Fm °47 opt '17. _M&N 
Syracuse Light’g 5s g 1951_J&D 
Syrac L & P coll tr 5s 1954.J&J 
Syrac Rap Tr Ist g 5s 1946_M&S 

2d mtge g 5s 1930 S&T 
Tacoma & P—See Puget Sou 
Tacoma Wat Sup Ist 5s’25_J&J 
Tampa Electric Co— 

ist M g 5s 1933 sf op__.J&D 
Tampa Gas 5s 1937 opt.__.M&N 
Tennessee Electric Power— 

lst & ref 6s 1947 Series A___- 





|Tenn Pow gu 5s 1962 opt _M&N 
|Tenn Water ist 5s 1946.__M&s 
|Terre Haute Indianap & East— 


Ist & ref sf g 583 '45 opt_A&O 
Terre Haute Trac & Light— 
Ist con M g 5s 1944_._.._._M&N 
Terre Haute El 5s 1929__J&J 
Texarkana G & E 5s 1930__.J&J 
Texas Pow & Lt ist 58’°37_J&D 
Deb g 6s 2022 Ser A J&S 
Texas Public Service 68 '33_J&J 
Tex Elec Ry deb 6s 1942__.J&J 
Tex Trac Ist 5s '37 opt__J&J 
Third Avenue Ry (N Y)— 
lst ref g 48 1960 op aft "14 J3&J 
ae inc g 5s Jan 1960 0p_A&O 
Third Av RA Ist 5s g'37_J&J 
Dry Dock E Bway & Batter 
Ist 5s gold 1932 
New ref m Ser C income. _. 


Sou Boulev g 5s 1945___J&J 





42d St M & St N Ist 68 1910 
Ext at 5% to 1940___.M&S 


MAN J 
{&S15 a 
Cin New & 
E & T—See Pub Ser Corp 








; 


' 
' 


i 





| 








Union Ry Ist 5s g 1942__F&A 
Westchester E) ist 53g’43J&J| 
Yonkers Ry ist 58 1946_A&0 





93 
81 
95 





71 


Cov Ry 





92 
91% 


921% 


101 
98% 


90 
91 


4 
4 


06 
103 
04 





85 


92 


99 
99 


95 
90 
78 
95 


98'4 
103% 
96 


85 
103%, 





99 
105 

9846 

88 











oe Basis. / This price includes accrued interest. é& Last sale. [In London. n Nominal, r Canadian price. « Sale priee. 




























































































May, 1923.] PUBLIC UTILITY BONDS AND STOCKS 41 
NOTICE.—AIl bond orices are “and interest” e:ceot where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. | Bonds and Stocks | Bid. Ask. Stocks. Par.| Bid. Ask. 
-fourth St Crosstown—S ee N Y |Bys. | Utica & eget Valley Ry— All America bles Inc 1 100 
Tide ater Pow Ist 5s °49_J&J eee own: lst g 4 wears ee | 72 ----||Allegheny <r. onila Go 7a) 08 
Toledo Bowl Green & Southern Utica Be t L ine 5s .89 M&N 92 ----||Amer Dist Teleg (N J)__..100} 73 78 

ist m 6s 1941_._._._.- M&N) 65 || Valley Counties Pow 5s’30M&N; 96%) --.-.-/|Am ican Electric Power Co__.| 26%] 27 
Toledo Edison 1st 73 1941.M&S|] 1065 106%! Vermont Hydro-Elec Corp— ee egigngc a ates 00. «72 73 
Tol Frem & Nor St Ry—See Lakije Sh ii Ry 2 § 3 ee A& 90 95 ||Am®€* Gas & El newcom(no par) d 37% 3814 
Tol G E&H con Ist g 5s°35.A&O| 8 91 || Vermont Pow & Ltg 5s'27_M&S} 90 92 I Od 42 43 
Tol & Indiana ist 5s 1931_J&J onan ---. || Virginian Pow ist 5s 1942_J&D eee .--||Amer Gas of New gaa 77 80 
Toledo Trac. Light & Power— 7% ~ notes 1924_...M&S/} 9734; 9814||Amer Light & Traction_-.-100] 120 123 

oe notes 1925_..-- ---F&A) 97%) 985%) Virginia Ry & Power— <= = Sip anill eee epee daca aot 100! 90 93 
Tol & West Ry ist g 53 26. J&J 10 15 Ist & ref g 58 1934_____-_ J&J 85 864||Amer Power & Light__.__-- 100} 174 176 
Topeka Edison 5s Sept ’30_J&J| 90 ..--|| Norf & Atl Term 5s '’29 M&S oe a UNE es 100} 82 84 
Topeka Ry 5s 1930 op 1915_J&J 89 ..--|| Norf & Ports Tr 53’36__J&D} 88% $0%)|| Optional warrants 1931__-__- d 80 83 
Topeka Ry & L ist5s 1933_F&A 834 85 Nash Alexandria & Mt Vernon Amer Public Utilities____. 100! 39 41 
Toronto Power 5s 1924____J&J 97% 9914 Ist g 5s 1955 opt______- M&S 30 ----|| 7% prior preferred ____--- 100 72 74 
Trenton G & El g 5s 1949 - -M&5S 93 coce oO ene 25 ibaa 4% — = phage hte Babee 100 46% 47% 
Trenton St Ry con g 5s 33. J&J 45 -- Vashin ton Balt & Ann El— oo I i i 00 51 3 
Trenton Pass 6s Sept 30’31 A&O 60 on ist M 5s Mar 1941 op__M&S 75 75%!| Amer Teleg & Cable guar__. 100 51% 5434 
Tri- -City Ry & Light— Nash’n (DC) Gas 5s 1960- M&N 9414 95 Amer Telep & Teleg__..- .- 100} 12234; 123 

Coll trsf g 5s 1923____- A&O!| -.... ----|| 744% gold notes 1926__..J&J| 102%) 103 |/Appalachian Power___.__-- 100} 36 38 

Ist & ref g 5s 1930 opt-..J&J} --..| ---.-|| Vashington-Idaho Wat L & P— Sek COUN, . yi cnconacuunl 84 86 
Troy City Rv—See Un Tr (Alb) Fy |S ee M&N|f 80 90 ilArizona Power............ 100 7 8 
Troy Gas 2d 63’23 ext to’33. fo 102 103 Vash Ry & Elg4s1951__.J&D} 71 EE. sa 100| 40 46 

Consol 58 1939______-- M& 95 g8 General Oe i io ws nttien what J&J; 99% ----'|Arkansas Light & Pow com_100 23 27 
28th & 29th Sts—See 3d Ave Ry Anacost & Pot 5s 1949__A&O 87% 89 SSR f 00 88% 921% 
23d St Ry—See N Y Rys IE ok isn tntnenes tateciindl 87% 89 jiArkansas Natural Gas_____- 10d 7% 7% 
Twin City Rapid Transit. Co— City & Sub 5s g 1948__._F&A) 82 .---||Arkansas Val Ry. L & Ppf_100 --_- eset 

St Paul Cy list g 68 °32_._A&0 98 100 Metropolitan Ist 5s 1925 F&A 97 ----|/Assoc Gas & Elec, pref.(no par) d 45 re 

ist cons 6s g 1934_.._.A&O/} 98 100 Vashington Water Power Co— Augusta-Aiken Ry & El___ 3 8 
Cable con 5s 1937_.J&J15) 92 94 Consol & colltr g5s1929_J&J| 97 99 Cea el as I 4 6 12 
Minn & St P Sub 58’24 M&S|_ 96 98 Ist ref 53 1939 op_____-- J&J; 97% 99 /||Baltimore- Electric pref___._- 50d 42 eras 
Minn St & St Paul City— Naterloo Ced Falls & No Ry— Bangor Ry, & Elcommon...100, 64 66 
Cons guar g 5s 1928..A&O) 9234) 9334) Ist Msfg 5319400p'15_J&J J 19 23 a atieecr anaes 100, 98 103 
Twin City Telep 5s '23-'26_J&J 7 98 | Watertown L & Pow—See NorN Y Utilities Baton Rouge Elec Co pref-_ 100 aS NEr 
Twin States Gas & Electric— Westchester Elec—See 3d Av R State Gas ape Tee 50d 

ist & ref 5s Oct 1953_._._..A&O} 79 81 Vestchester Lt Ist g 5s ’50_J& 94%) 96% Be l Telephone (Canad1)___100!r 12034 121% 

8% sec notes 1931_._-_-.- M&S; 97 ----|| N Y Sub Gas—Ist ++ 49M&S; ---- ----||Birm Ry Light & Power...100) ---- soot 
Un erground Elec Ry of London Vest Chester (Pa) St R Ts ter eS SS aidics Wr cee 

4s Jan 1 1933_.....-..- J&I 93% sedhiien’ Ist g 5s Aug 7 1932____- _F&A 74 78 ||Blackstone Val Gas & E_...50 dy 6574 70 

Income 6s Jan 1 1948_..._-.-- 87% _ Nest End St Ry—See Boston El I a 'd 10 
Union ree United Rys |St Louis Vest Liberty St Ry—See Phila |Co Oe esr: 100 98 reer 
Union El & Pow Co of St L— West Penn Co deb 6s8'25_J&D15|} 97 99 |iBleeck StaFul Fy—SeeN Y Rys 

ist g 53 Sept 1 1932._._...M&$ 9514| Vest Penn Power— Bloomington & Normal ~, & 

Ref & ext 5s'330paft’'18_M&N 9156 antlias Ist M 5s'460p'21Ser A M&S} 88%! 88%!| L pref guar_______.__-_- 100| 83 eee: 
Union Elev RR—See Northwest/ Elev Ist M 5s 1936 Ser EK. _.-_M&S 87% 89'4||Boston Elevated RR com__100 79 804 
Union Ry—See Third Ave Ky lst M 6s 1958 Ser C__._..J&D| 100%! 100%'| Preferred__._._..._....... 100| 96% FO 
Union Ry Gas & Elec Co (Ill) — ist M 7s 1946 Ser D._._..M&S| 103%4| 10434/| 1st preferred____________ 100; 119 120 

Coll tr g 58 1939 convop_J&J| 77 80 Conv deb 6s 1924_____.. &D;) 994; 101 2d preferred.__.__..__.- 100; 101 101% 
Union Trac Co. of Indiana— West Penn Railways Co— Boston & Worc Elec.(no par) - oe Peres 21 

lst 58°19 ext at 6% to '22J&J 2 74 Ist g 5s Jan 1 1931 iaindaiada A&O 92% 93% es (no par ar) ss se 

Indianap North 5s 1932__J&J 544% 5S Pitts McKees & Connells RR Brazilian Tr L & P Ltd_.._100r 50% 50% 

Mun & Un City 5s '36__J&J 50 60 ist cons 5s Jan 1°31._.J&J| 92% ...-||B'way & 7th Ave RR—See N Y,Rys 
United Elec Lt & Power Balt— West Penn Tr Ist 5s 1960_J&D .---| ®81}4|Brooklyn Edison____..___- 100| 110 111 

ist cons g 44s 1929--- M&N maaan . . | ¥ Phila Pass Ry—See Phila RT Bklyn Rap Tr new com wi__(t)d 16% 1624 
Unit Elec Co of NJ 43°49-J&D|  8i 82 ||West Va LH & P 63'29-J&D| 88 ....l| New preferred wi...--.. 45\4| 4544 
United Elec Rys (Providence) — Nest Va Utilities 6s 1935_J&J 82 84 Reorg partic warr’ts 1st paid_ ete 17% 

Prior lien M 4s Jan 1946 Ser B 72 75 Westerly L& P581937__._.J&D) 95 ----||Brooklyn Rapid Transit_._.100 25% 2% 

Gen ref M 5s Jan 1951 Ser A- 75 80 Western L &P ist sf 58°25M&N each .---|| Certificates of deposit_.._.__ 2% 234 

Gen ref M 4s Jan 1951 Ser B- 62 67 Western N Y Utilities 58°46 J&D a avsks Brooklyn City RR_....--- 10d 9% 10% 
United Electric Securities Co— Western States Gas & Electric— Brooklyn Union Gas_.. ..- 100, 115 120 

Coll tr g 58 1933 t0 1943_F&A; 93 95 Ist & ref 58 194lopt.._...J&D) ---- ----||Buffalo General Electric_ -.-100; 115 116 
United Fuel Gas 63 1936..J&J; 94 94% | Vestern T&T coll ire 53732 IKI 96 Calif Elec Generating, pref_100; ----| -.-- 

7\%s Aug 15 1931- _ _F&Al5 nuke _...|! Vest Un Tel vY tr 5s ’38_J&J 985% $0 California-Ore Power com. 100, See id LPT ON 
United G & E yt B 45. A&O 83 85 Fdg & RE sg’50._M&N; 90 OS ee oe 100) 5 ht 
United Gas & El(SF) 58°32. _J&J ana 644s Aug 1 193 Sage F&A! 107% 10852 Calif Ry & Pow prior pref -__10 65 70 
United Illum Co New Haven— Mut Un6ésextat5Z%to’4IM&N; 95 ..--||\Camden&SubRy—See P S Cor ~- 

lst 4s Feb 1 1940____. FAA 93 95 Northw’n gu g 4%s 1934 _J&J 90% 93 ||\Canadian General Electric_100r 100%4| 100% 
United Lt & Rys Ist 5s °32_J&D 87 874 | Nhatcom Co Ry&Lt 5s’°35M&N| 89 92 | aaa aa: r 105 pemechy 

Conv dso 63 1926.... -_M& cN| 99 : || Wheeling (W Va) Elec Co— Capital Trac (Wash, D C) 100, 9914; 99% 

Istl & sons M 68'52 serAA&O 93% 94% Ist M . 1941 opt____- M& 90% 91% |Carolina Pow Light, com. _ 65 68 
Lnited Power & frai— tommy rac 5s g 1931___J&J 7 ates Ye Re ey Ys 100 

Del Co & Phitrctfs 13°49 J&J astnhadil _...|| 4 likes-Barre G&E 5s’550ptJ&J| 92144) 94 (|iCentral Ariz Pow & L,com-. 18 70 bala 

United ttys trctis 43°49 _J&J| 57% ....|| Vilkes-Barre & Hazleton RR— | TES TERE 98 103 
United rere Utilities (Del) ist coll trg 5s 1951..M&N 157 42 464 'Cent Arkan Ry & L Corp pf- 10 92 swe 

+ FF peers J&J dla le __-.|| Wilkinsb & EB Pitts St Ry—See Phila C'o Cent Crosst RR—See NY Ry 
Unit Rys % Elec (Baltimore) — NVillapa Elec 6s 1923_._.-_- J&J; 99% ----||Cent Hudson Gas & aN Ts 102 106 

ist consol g 48 1919____M&s 73 73% | Willlamspt Gas—lst g5s’3¥VF KA witndl ----|/Cent Ill Pub Serv, ng et 100, 86 87% 

Ist con E 6s 1949._._-- M&S ----| 100%/| Wilmington (Del) Gas Co— GentPkN& ERR See N Y Rys| 

Incomes 9 43 1949 op ’29 J&D 52% 53 ist & ref sf g 1949 op. M&S 841% 86 |iCentral States Elec Corp... 100, 19 20 

on fuading g 5s 1936.._.J&D 73% 74 ||}Winntpeg El—tst ref 53'35 J&Jir 90% 92 SNE ina AE Sp eee 100 =«67 69 

gold notes 1927._--_- &A wii 97 || Wisconsin Edison Co— Ches & Potom Tele of Balt pf 100, cone sie 
Balt Weer Pt & Ches— Conv deb 6s 1924_._.-- M&N 99% 100% Chic Aur & Elg Corpvtecwi- miles Preis 
gu 44s 1953___F&A| 87 89 || Wisconsin Elec Power— Chie City & Concous part cts ants 3 7 ff 

Balt TeasGo istM53’29_M&N| 96 -.-..|| Ist M 7%s Oct 15'45.A&O15} 106%) 107 Pref partic ctfs_._.- (no par)id 7 7 

No Balt Div ist 58°42_J&D sme 97 || Wisconsin Gas & Electric— Chicago City Ry .....--«<< 100; 65 re 52! 

Cent RyconMg5s1932_M&N; 96 --..|| Ist g 53 1952 opt 1919..J&D)} 87 90 |\Chicago Sioveted Rys com_._- 1 

Ext & imp 5s 1932 - .-.-M&S 96 _...|| Wisconsin Minn ght & Pow SR 5 a IEE. 4 4\% 
Lake Ro E} Ist 58’42 M&S; 96 ‘nh ist & ref 53s 1944 0p '19_M&N 841% 86 'iChicago — partic ctfs Ser 1__- 15 20 
United Railways of Havana— ll ee GEE IE Zr £9 § Be oe eee 2% 3 

Eq 7%s Feb 15 '36__F&A 15) 106 106%; Red Wing GL &« P 5s 1926- 934% °#&«&3..--}} Series CE AS PS 4% 1 
nit mvs (Pele) — See UnitP&T | Wiscon Riv Pow Ist 5°°41M4&N “anny — 7 8 8 & SSopereteger i98 4 % 
United Rys of St Louis— Worcester & Conn Eastern Ry— Chicago Sub Gas & Electric_100) ---- mish 

Gen g 4s July 1 1934._.J&J 60 60%| Istsfg 4%s 1943._---- &J; 54% ----|| Preferred - . 2a alssidiin 

Compt HUD & M Ter 6s °13 |Wore Con St Ry 7s 1930_..M&S; 75 .---||Chris & 10th Sts RR—See N Y Rys 

Ext at 5% to 1923_.__.J&Jn 97% 98 Ist & refg 4443 1930_.._._F&A| 65 ----|Cincinnati Gas & Electric...100} 81%) 82 

St L & Sub Ist 58g 1921_F&A Deb g 5s 1927. ..---M&N 70 ----Cincinnati Gas Transp --.-- 100} 108%] 112 

Ext at 8% to 1923_.__-- neh od 99 Wore & Clint 7s 1930 IJ&J 70 ----)|Cinciunat! & Hamilton Trac. = tone Seti 
Geng 5sApr11i923guA&O) 5 60 Wore .& So.St.Ry.4%s'22M&S| 70 null Wee... . nemenensncde oat ee 

St Louis Trans Co 5s 1924 A&O 59 62 || Yadkin River Pow Lat 5sj41A&O 88 89 |iCinc New & Cov Lt & Trac- 100 mated 75 
United Rys Investment Co— Yarmouth Lt & Power, Ltd— | EE A RE ee ea 108. ---- 60 

ist lien coll on. (Albany) MEN; 94 9414) 1st M 5s 1937... _....-A&O| 79 82 |iCincinnati Street R y a ieee 50'd 29%) 380 
United Traction (Albany)— Ist refunding 83 1951_..M&N; 100 105 ||Cincin & Suburb Bell Telep..50d@ 71% 72% 

Con g 44s 2004._.__-_- J 52 56 7s gold notes 1924. -A&O| n¥3 Re 108 161 163 

Albany Ry con M 5s g°30 J&J 76 80 || Yonkers Ry—See Third Ave Ry EIR a 69 69 

Geo g 5s 1947___...-- J&D 73 76 ||\York Haven Water & Power— Cities Service Bankers shares rest d 16% 16 

Tro ty Ry 58¢ 1942.A&0)_ 55 65 ist 53s June 1 1951_.-_--- J&D;| 91 93 |iCitizens Gas (Indianap) com.25!d 25% 27 
Unit Tr (Pittsb)—s 2e Phila Co 2d 63s May 1 1924_-_-_--- M&N; 94 — 2... |. eee eae 100} 99 102 
United Util ist 68°43 0p’18J&J; 80 85 Cons. M 5s May 1 1957_M&N 76 78 |\Citizens’ Pass Ry—See Phila RT 
U 8 Pub Serv Ist 68 °27__F&A)| 94 97 ||York Rys Ist M & 53 '370p J&D 87% 89 ||Citizens Traction—See Phila Co 
U 8 Telephone Ist 7s 1921 ext to Youngstown & Ohio River— City Pass Ry—See Reading Tr 

ia Mea J&D)} 102%) 104%) Ist f 5s 1935 opt '15 A&O|_ 78 eper ae 5 Ry (Dayton, Oblo).....100 47 60 
Utah Gas&kGoke Ist5s 1436 J&J| 73 75 ||Youngs-Sharon Ry & L—See Miah & S |Ry & L "a ear 100} 5 65 
Utah Lt & P cons g 48’°30_J&J| 86 89 |iZanesv Ry L&P—See Col New/& Zanesville Cleve Elec (llum.com...... 100} 138 Gat 

2) 5 a ~-eupeeeies 96 98 “7 apres 100)z 102 nasi 
Utah Light & Traction— PUBLIC UTILITY STOCKS $4 eo 00; 111%; 112% 

ist & ref 58 1944SerA..A&O, 82% 85 Par Cleve ainsv & Eastern RR.100)- ---- otis 
Utah P & L ist 5s 1944___F&A 82% 89 ||Adirondack Power & Light.100| 24 26 |iCleveland Railway ..__._-- 100 96 07 

Deb 68s May 1, 2022... M&N| 85 88 Cae MN. cudenctone 100) 95 97 4)|Cleve Southw & Colum Ry-_.10 s¢ee 4 
Utica El & P 1st 5s 1950- _S&J 95 _..-||Alabama Tr, L & P,com...100) 24 26 SS Oe ea: 100 inal ne 
Utica Gas& El ref&ext 53°57 J &J, 8814] 9134|| Preferred________-_-__-- 0, 67 72 |iColorado Power_...._..--- 100, 21 22% 

Gen M 7%s '25 Ser A__.M&S, 101 ...-||Alban aaa RR com _-100 10 13 tap aan 100, 91 95 

ee Oe ina 23 27 |iColumbia Gas & Elec__-.-_--- 100 104%) 105% 
New stock w i__-_-- _(no par) d 35 35 

a Purchaser also > pays accrued dividend. 6 Basis. d Price per share, not percent. /f This price includes accrued loterest. & Lastsale. » Noml- 

ual o Per cent par value. r Canadian price. s Sale price. z Ex-dividend. y Ex-rights. +t Without par value. 
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Stocks. Par. | Bid. : Stocks. Par. id. ; Stocks. Par.| Bid. Ask. 
Columbia SC) Ry Gas & El. 100 30 Soueston County Tr, com.100 New York Railways (Concl. o 
banc 00! 7 Preferred oa Ninth Ave guar 6% 100 25 35 
Columbus(GajEig Pow com. 100 . || Houston Gas & Fuel, pref.._10 Second Ave seca ooce 
lst preferred 101% . || Tudson County Gas 100 25 35 
ea aaa 100 92 _...|:Iinois Nor Utilities — RASE™ Twenty-third St guar_._.100 5 10 
Columbus Ry Pow&L,com.100} 55%) ! llinois Traction, com 00 N Y & Richmond Gas 100, ----| ---- 
Preferred A 100} 7 Preferred 1 N ¥ State Rys common..--100] 33 35 
Preferred B | 66%) 6 Preferr 100 62 
Commercia! Union Teleg(gu).25d 16 Preferred 100 N Y Tele ephiii 61% % pref_.100)¢ 109% # 109% 
Commonwealth-Edison Co_.100} 128% indiana Lighti Niagara Falls Power com_..100) 114 | 115 
Commonwealth Power Corp.100'z 691% indiana dervice Preferred - 1 107 rf aees 
Com’lth Pow, Ry & L,com.100; 3444) ' Norfolk Railway & Light....254 
Coney Island & Bklyn RR-_.100 30 ‘ (indiana von. mpeseceree~ oan ~ Northampton (Mass) St Ry.100 
Connecticut Power 100 (ndianapolis C 50 North Caro Public hey pref 100) 
Preferred 100 (ndianap & Soytheast Tr, pf.100” -- Northern N Y Util, Inc, com- 5 d 
Connecticut Ry & + Lighting. 100 é f (ndianapolis Street Ry Co__100) 5} Preferred 00 
Rin, naa! +e [ndianap W W Sec, pref_...100 90 North Ohio Elec Corp, com. 5) a 
00 , (ndianap Water Co pref_.__.100 Preferred Od 
K 100 .~.~|| ‘nterboro Consol Corp v t c_- ASP, d Northern Ohio Tr & L pref -- 100 
7% 0 was ---- . Nor > Lt & Pow com.100) 
Consol dated Gas (N Y). Se $ (nterboro R T vot tr Ata" “1001 100) 
Cons Trac of N J—See Pub Serv (nternat Ocean Teleg (guar) - yes 
Consol Water (Utica) com-.-_100 international R 00 , “Sot 
5 100 Internat Tele Northern Tex Elec Co com_-.- 
7% preferred ve raction, com. .100 Prefe 
Consumers’ Gas (Toronto) _ 50 5 Preferr 100 Northwest Electric 
Consumers Pow(Mich), pref.100 88 |i\Kan City er & Lt 1st . Preferred 1 
Continental Gas & Elec com. 100 ‘ —— City Power ee (t) d Northwestern Teleg (guar)_..50d 
rred (no par) d Ohio Bell Telep pref 100 
Contin Pass Ry—See Phila R T Kentucky Securities Corp... 100 Ohio Cities Gas-—Hen Pure Oil Co 
Cumb’l'd Co (Me) P & Lt_..100 Yy, eee Preferred 100 Ohio Fuel § Supply new- 5 
Preferred 100; 81 3% : Ohio Gas & Electric pref....100 
70 100 d Ohio Traction—Common--.100 
referred 100 f | Preferred 10 
Dayton & Western, common. 100 . Oklahoma Natural Gas 
referred 100 Kinloct 1 Log Dia Telep---100, Omaha & Council Bluffs_._.100 
Denver & Northwestern Ry- 100 7 9 || Laclede Gas 100 Preferred 100) 
Detroit Edison 10 4 Preferred | Ottawa Light, Heat & Pow.100r 
Detroit United Ry 0 “% 34 | lake Shore Elec, com | ...-||Ottawa Traction 100r 
Dominion Pr & Transmission 100 First preferred Ottumwa (Ia) Ry & Lt pref.100 
Preferred 100 Second preferred Pacific & Atlantic Tel (gu)_..25¢d 
Dominion Teleg (Canada) -- _ 50 vaurentide Power 6 ||Pacific Gas & Electric 100, 
Duluth Edison Electric 10 Lehigh Power Securities_...(t)@ 2: First preferred saa 
Preferred 100 Lehigh Valley Transit, com_.50¢4 | Pacific Light Corporation. _.100 
Duluth-Su 100 Preferred 504 3! Preferred 100 
Preferr 10( roy Star Gas, new 24 
Duquesne Light—See Phila Co— Ee G & E Corp, pf_100 ---- Preferred 00 
Eastern Mass St Ry, com_.. 1006 rod le Home Telephone.100) 4U¥ Paducah Tr & Light com_-_.100 
lst preferred 100 Louisville Railway Co 100 1% Preferred 1 
Preferred 100; _- Paterson & Passaic Gas & E) 100 
Adjustment stock 10 Pawtucket Gas preferred. _.100 
Adjustment (trust ctfs)_.100 Lowell Gas 10 Penn Central Light & P pref (+) 4 
Eastern Penn Elec. Co (Tf) Manhattan Elev Ry (N Y)_-.100 | Pennsylv Edison pref. - (no par)! 
Eastern Texas Elec Co com_- 10( Modified guarantee Penn Ohio Elec Co, pref. ...100 
Preferred 10( Equip Tr Co ctfs of deposit -...||Penn-Ohio Pow & Lt, pref __100, 
Eastern Wisconsin Elec pref -_ 10( Manila Elec Corp 100 Pennsylvania Water & Pow.100 
East Bay Wat (San Fr) com- 100 ‘ Aanufac Lt & Ht, Pittsb___ 50 , 5: Pensacola Elec Co common.100 
reeesred A 106 Market St Ry (San Fran) _..100 Preferred 10 
| Preferred 100 People’s G L & C (Chic)__..100 
Prior 0 : Phila Co (Pittsburgh) 50 
Second preferred 5% non-cum preferred 
a Gas Cos : | 6% cum preferred 
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erred 106 
Edison — Illum (Boston). 100 rred Aflegheny Traction 
Eighth Ave RR—See N Y Rys Gonsadhuaatie ns Cos, com. aN Citizens Traction 50 omae 
Electrical Securities, pref _.. 10% 3% poeeeeees 00 Duquesne ry t ist pret 100 102% 
Electrical Utilities, com__.. 106 preferr Federal St & Pleasant Val._..25d —-. _- 
Preferred 100 ' demphis treet Ry, com...100 Pittsburgh & B’ham he ws aman 
Preferred 100! -- United Traction pref oieauna 
err 0| 7 Metrop Edison cum —— pf (1) ¢ 4% 4|'Phila Electric 5d 30% 
Elec Storage Batt—See Ind & M Mexican Telep & Te aC Preferred 5d 30%) 
Elizabeth Consolidated Gas_100, 30 Preferred od Phila Rap Tran vot trctfs._..50d 30 
Eliz & Tren RR—See Pub Serv Mexico Tramway 10 ----|| Citizens Passenger a. .-50d 200 
Elmira W L& RR ist pfvtcli00) 92 Middle West Utilities 6 Continen Pass Ry $29 pd)._50d 70 
E] Paso Electric Co, com_..100 Preferred 10 85 Fairm’t Pk & H ‘n..-50d 35 
Preferred 100 | Prior lien stock 0 Frankf’d & Southear Pass 50d 250 
Empire & ~y 4 State ss. . 100 7 Milwaukee Gas Light 7% p Germantown Passenger...50d 78 
Empire Dist Elec, pref 100 Milw Elec Ry & Lt 6% a 100 Green & Coates Sts ($15 pd) 50d 
Emp pire Gas & Fuel Co, -- ||Mississippi River Power. _ 100 Hestonvite M & Fcom....50d 
ene Leh 11] G L (Phila) pf-100} 9 Preferred 100 Prefe -50d 
e Lighttr , pref____ (no par) Mobile Electric, Phil Cy Pass Ry ($22% p)- = d 
E & Hudson G 100 Mohawk Valley See 1 | Phila pase Darby ase Ry._..50d 
Fairm’ t Pk & Had Pass Ry—See’ T  |\Monon-West Penn P § pref- 25 d 134 Phil & Gray’s Fy ($25. as 
Feder River Gas Works 100 Montana Power | 66% Philadelphia Traction 
): Preferred 100 , Ridge Ave Paas ($28 i oan 
Montreal L, H & P Cons_._.1007 2d & 3d Sts Ry guar 
Montreal Telegraph 40r 51 13th & 15th Sts 
Pref Montreal Tramways, com_.1007 145 Union Pass ($30 Se pd 
Franklin Telegraph Gia Montreal Tram & Power_...1007 1434 Union Traction ($17 
Galveston- Houston Elec Co- 100 Mountain States Pow, pref_.100| 77 West Phila Pass guar 
Preferred Mountain States Tel & Tel_-100 , Phila & Western Ry com 
Gas & Elec of Bergen County i 00 . || Municipal Gas (Albany) ---..100 Preferred 
Gas & Electric Securities___ 100 Narragansett Electric 50d 65 Pine Bluff Co pref__._--- 
Preferred 100) - National Light, Heat & Pow.100) 3 Pittsb & Birm T 
Genera! Gas & Electric Preferred 100! 25 Pittsbu G 
Cumulative preferred____100 National Power & Light,com(t)d@ 49 Portland (Me) Gas 
Convertible preferred ___100 Preferred (no par)| 82 Portland (Ore) Ry L 
aan Class A 5) Newark Consolidated Gas_-_100 
9 ||\New Bedford Gas& Ed Lt Co100 
New Bedford & Onset Ry...100 
New England Co, com 1 
First preferred 100 Preferred _ - 
Second preferred 8 244 |Power Securities com_. 
New England Elec Serv, com- -- Second preferred 
Second preferr 1 New Eugiand Power ref__.100| 94 Providence (as _. .5 
Gold & Stock Teleg (guar) __100 New England Tel & Tel_._.100) 116 Pittsburgh Utilities partic pref Ba 
Grand Rapids Ry, pref 100 New Haven Gus Light 25d 33% Public Serv Corp of 
Great Western Power, pref _ _ New Haven W 50 New stock 
Hackensack Water at 0 3 ||\New Jersey Pow & L pref__.100 
MR i New al + Serv com © preferred 
Cnation & sub ($5 8s ia éuoe 
Consolidated Trac of N J.100; 45 
Rapid Transit St Ry Co-_- 1° 
So Jersey Gas & Elec Trac 100 
Pre 85 Public Serv Elec Pow pref _-..100 %, 
89 New York City—Consol Gas w Public Service Invest pref 
Preferred 100 Preferred Od Public Service Co of Nor 111.100 101 le 
Helena 5 5 New stock (tf) d 101% 
Holyoke Street Ry 100 Preferred -100 Preferred 100) 93 
Houghton County Elec Light. 25 New York Rajlways 100 Puss Sound Power & Light.100' 47 
Preferred 25\d Bleecker St & Fulton F’y_100 2 5 preferred 100; 80 
Bway & 7th Ave gear, .--308 70 ae we 101 
Central Crosstown 7%--- 5 aes Ry, Lt, Heat & Pow.100r 21% 
Christopher & Tenth ta 100 wa Company General..10d 5 
2 hth Ave 100 : nsit Sec w i ss 


St & Grand St Ferry_.100 
Rap Tran St Ry—See Pub Serv, Coal 


| 


P gocraee dividend. - d Price per share, not per cent. ¢ New stock. A Ex-stock dividend. k& Last sale. i In London. 
rice. s Sale price. w Ex warrants. » Old stock. sz Ex-dividend. y Ex-rights.  t Withous par value. 
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May, 1923.] PUBLIC UTILITY STOCKS 43 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask Stocks. Par. : Bid : Ask. 
Reading Traction._..._____. 50\d _._.|e 24 |i/Tampa Electric Co_______- 100} 142 ... ||United Light & Rys.com_..100; 139 145 
City Passenger Ry_______- 50\d 95 100 ||Tennessee Elec Power,com.-.(f)id 15 16 6% first preferred._...--. 100; 86 88 
East Reading Electric Ry_.50\d 50 60 BGS QOUOETOG....ccocsce 100| 72 75 Seven per cent pret +5 OE Fs 97 98 
pees Transit & Lt, pref_..50\d ___- pag 2d preferred _______- (no par)id 46 50 ||United Rys of St Louis, com.100 1 1 
7 c Ry & Light,com_.100) 17 18 ||Terre Haute Ind & East___.100 3% 6 Be ihn tn toss Ai whl we ve 100| 14% 15 
_ _, , reece 100; 46 47 PS 2 dino ated ad 100 14 21 ||/United Rys & Elec(Balt) ,com.50/d 17% etine 
Richmond Light & RR____- 100; 20 40 |\Terre Haute Tr & Lt we sn. &dee .. |j)United Rys Investment Co..100 11 12 
Roch Ry & Light, 5% pref_.100) 79 81 ||Third Avenue Ry (N Y)_...100} 15%] 16 se 100} 34 34%, 
7% _preferréed............ 100} 102 105 ||Tidewater Power 7% pref..100) 83 89 14|| United Utilities _........-.- 100 5 once 
Roch & Syracuse RR com__.100 howe ome: 8% pref stock..._........ 100; 97%) 102% Sn i. cddeab end oat 100| 75 ones 
NT ia nindinien pittitin wand . i= -__. |'Toledo Bow! Green & So, pf.100) 15 .. ||Utah Power & Light pref...100; 93 94 
St Jos Ry, Lt & Pow, pref___100 65 ||Toledo-Edison prior pref_...100} 105 107 ||Utah Securities Corp. ....-.- 100 18% 19 
San Joaquin Light & Power_100 25% .-. |/Toronto ey gg! Pin EE ee 100\r 86 86%) Virginia Ry & Power, com..100 34 aint 
PT tbhnkbecssencns 100; -....| --. |/Tri-City Ry & Light, pref_..100|r 82 nial GRR 100} 73%) 74%. 
Prior preferred.________- 100| 89 ... ||Tri-State Telep & Teleg___-_- 10\a 6 .-. ||Virginian Power Co,com...100; 18 19 
Savannah El & Pow deb stk.100) 97 100 etal Sy eg abating 10id 7 v RE aia Raises 36 40 
Scioto Valley Trac, com___.100 3 6 oe (N Y) Gas (old).....- 100; 150 ...-||Wash Balt & Annapolis....-.-. 50id 10% 11 
First preferred_.......-- 100; 57 65 fF * aCe ae (t)id 50 cette adit chet, ieietinnés aeene 50\d 29 iy. 30 
ll EES SS 100| 39 41 ||23d Street-—See N Y Railways nears sigs (D C) Gas___-_- 20\dz 49 494. 
Shawinigan Water & Power_100)r 116 116%||Twin City Rapid Transit...100| 64% 66 ||Wash (DC) Ry & El,com..100;) 67 677 
Sierra Pacific Elec Cocom_.100' 62% iA i  Reagiree 100} 90 Py I 100} 74 75 
 _ eee 100! 77 80 ||Union Natural Gas__..___- 100} 25 25\%4||Washington Water Pow Co.100} 106 109 
Somerset Un & Middlesex Lt 100 8 60 ||\Union St Ry(NewBed,Mass)100; 121 .- || Western Ohio RR, Ist pref..100 ait «ssi 
South Calif Edison, com___.100)z 10134} 10284||\Union Trac of Ind, com_-_-_-_- 100 3 5 |, Western Power Corp. .-.-.--- 100; 31 33%. 
RL aR 100} 116 119 First preferred__.......- 100} 34 44 I 100} 85% ont 
South & Atlan hen 1 (guar) .-25id 15 20 Second preferred__....-- 100 7% Western Rys & Light, pref_.100} 60 65 
Southern New Eng ep_._.100) 128 129 %4||United Elec of New Jersey_.100| 85 --. ||Western States Gas & Elec..100) 32 85 
Southern Utilities, com_-_-_-- 100 10 20 ||United Elec Ry (Providence)100| 66 70 yi RIP RESUS PRS 100; 81 83. 
TIE 100 70 75 |\United Electric Secur, pref..100 adnee ae Western Union Telegraph_..100} 110 111 
So Jer Gas. E] & Tr—See Public/Service|Corr |i|United Gas & Elec Corp___.100 3 3k || West’house Elec & Mfg—See unjder Misjc 
Southwestern Bell Telep prefi00| 10234; 10334; First preferred___..._. - 100; 40 42 ||West Penn Power, pref_._-.- 100; 98 99 
Southwest Missouri KK._..100) —_-. ies Second preferred___..--- 00 9 11 ||West Penn Railways, pref..100) 980 82 
Springfield (Mo) Ry & L, pref _- 92 .-. ||United Gas & Elecof NJ, pf.100) 40 -. ||West Penn Tr & Wat Pow..100) 46%; 48 
Springfield(O)L H&P 7 pfi00| 95 100 ||United Gas Improvement...50/d 51 51 9 EERE peo ae 100} 75 80 
Six per cent prefe .---100) 84 88 RPE LIFE ER: 50id 553{| 55%|| West Virginia Utilities, pref..50\d 36 41 
oe Valley Water______- 100; 73 74 ||United Ill Co of New Haven.100} 204 206 || Winni Electric Ry_.---- er. ma 36%, 
Standard Gas & Elec (Del)_.50\d 29%) 30% Ree hosd «each: ae 
ERIE oa 50id 49%; 50% Wisconsin Edison, com_.--- ee ssa 
Suburban ElectricSecurs(nopar)id  __-_- 2% Wisconsin-Minn L & P, pref_190| 8&8 93" 
Ist preferred_....._.__-_- ia . Wisconsin Telep 7% pref... 100) 106 107% 
wd eg ee intetdinaniiiies (no par)id __.. 18 York (Pa) Railways,com....50/d 31 32 
— or Water, L_&P,com_100}| 650 60 I cs dicit- dicen eamaceiebiens 50\d 34 35 
I  scitetaa tee is FSF 100! 60 75 
a Purchaser also pays accrued dividend. d Price per share, not per cent. ¢ New stock. A Ex-stock dividend. k Last sale. lIn London. 


mn Nominal. r Canadian price. 





s Sale price. 


u Ex warrants. 


» Old stock. 


z Ex-dividend. 


y Ex-rights. 


+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which éo nee 
In the case of stocks, however, we put “Textile Manw- 
facturing .”’ ‘‘Insurance,” “Mining,” ‘“‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow’ 
with the rest of the ‘‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


appear under the previous two headings, namely “Railroad (Steam)’’ and ‘*Public Utilities.”’ 











Bonds. | Bid. | Ask. Bonds. Bid. Ask. | Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN EO’S B. ONDS | tarney & Smith Car 5s ’36_J&J Sie 25 |iConsol Textile ist 8s 1941. J&D 98% 99 
Abitibi Pow & Pap 6s 1940. J&J2 94 96 arneisil Corp 8s 1931 A_J&J; 102%) 102%||\Consol Coal 44s 1934 opt. M&N ...|8 90 
Acme White & Color Wks- teech Creek C & C 58'44__J&D 2 95 lst & ref sf g 5s 1950___.J&D 85% 86 

lst 6s July 1923 to’28 0p_J&J 98 100 ethliehem Steel Corporation— Corn Prod Ref sf 5s 1931. M&N 9 100% 
dams Exp coll tr g 4s '48.M&S) 80 80%)} 7% g notes July 15’°23_J&J15| 100%} 100% Ist g 5s 1934sf____.._-- MAN 98% 99 
Coil tr g 4s 1947. _____ JD ff 74% 75% Conssf 54s 1953 Ser B_F&A 90% 91 ||\Cramp(Wm)SonsShip&EngBld 
aGvence Rumely 63sDec ’25M4&58 96% 8 Con m 6s Aug 1948____- F&A| 97% 97%|| 1st M g 5s 1929 opt___-- M&: 95 pers 
Rubber sf 8s 1936__J&D 98 98% Beth St Ist ex g 5s ’'26 gu_J&J 98% 99 |iCrew Levick Co Ist 68 1931.F&A 93% 941% 
a Steel & Shipbldg—See Tenn! CI & |RR. Beth St pur m 6s Aug "98_Q-F| 110 112%)|iCrown Cork & Seal 63 1942 F&A 91 92 

AlaskaGold Mines deb6s’25M&S 6 7 Beth St Ist 1 & ref 5s°42_.M4&N 93 94 4|\Cuba Cane Sug deb 7s 1930_J&J 90% 90% 
Deb 6s 1926 Ser B_____M&S 6 6% Purch money 58 1936__J&J; 88%} 89%]! Conv deb 8s 1930_._---- J&J; 95% 95% 

Allied Packers deb 6s 1939_J&Jis 61%'s 62 Beth Steel eq tr 78 1935._A&O} 102%| 102%||Cuban-American Sugar— 

Certificates of deposit_____-_- mids er Penn Mary Steel 5s 1937_J&J 3 96 Ist M coll 8s Mar 15’31M&815| 107 107 
Ist M & coll tr 8s 1939 __.J&Js 71%\s 73 sooth Fisheries s f 6s 1926.A&O0 = 80 |\Cudahy Pack sf 5s 1946..J&D 86% 87 

Aluminum Co 7s 1925_._._.M&N| 103 103%%|| ‘oston Term Co—3 48’47_F&A 82% 84 Sink fund deb g 54%s’'37_A&O 87 88 
Debenture 7s 1933____- A&O) 105%) 106%) ‘raden Copper Mines Co— Deere & Co74%% notes’31M&N| 101 102 

Am Agric Chem Ist 5s 1928 A&0 96% 97%)|| Sink fund gold 6s 1931__F&A 99% 99\%||Dery DG) Corp 73 1942._.M&$ 65% 69 
lst refs f 744s 1941____- F&A!) 102 102%|| ‘Tier Hill Steel 54s, 1942__A&0 3 93 4|| Dewees(W) Wood Co 58’30 M&N 98 gaintd 

Amer Can eh 5s 1928 _FAA 97% 98\%|| Tunswick-Balke-Collender Co Diam’d Match deb 74s’35M&N| 107 109 

Amer Chain deb 6s’33 wi-A&O| 97%) 97%] 6% serial notes 1924-29..J&J; 97 100 || Distiliers’ Securities Co 

Amer Chicie—6s '23-'27._A&O)} 73 77 ~*‘|| ‘uffalo&Susq Iron 5s 1932 J&D;} 90%} --_.|| Colltrevg5s’270p'08_A&O) 51%) 54% 
SenSenChic6sJ’nel4 '29 J&D 74 77 Deb g 5s Jan’26o0pt’10_M&S eee nani Bankers Tr Co ctf of dep-_- 51% 55 

Amer Cot Oil g 5s 1931 opt MAN 70%| 71 ‘ush Term ist 48 1952_...A&O| 8 83 %4||Domin Coal 58'400p'10_.M&Nir 93% o-ce 
6% notes Sept 2 1924_ M&S 2 90 Cons g 5s Jan 1955_____-_ J&J 84% 854||Domin Iron & Steel 5s 1929_J&J 80 81 

American Malting 5s 1926_J&D pape ____|} tush Terminal Buildings Co— Donner Steel 7s 1942_._--- J&J 88 89 

American Ice Securities— ist sf gold guar 5s 1960_A&O; 89% 90 ||Dunlop Tire & Rubber Co— 

American [ce Co—R E Ist & ty-Products Coke Corp— Ist m 7s 1942 Ser A____J&Dis 97 js 97%. 
ensf 68°42 o0pt’13__F&A| 102 102%) Ist&ref sf 8s'36 Ser A_M&N| 10544) 107 |/du Pont (E 1) de NemPowder— : 

Am Republics Corp 6s '37_A&O 89%! 90 ahaba Coal Min—See Tenn CiI & RR Gold 4%s June11936...J&D| 86%; 90° 
Amer Smelt & Ref 5s 1947_A&0O} 87%) 873%/| elif Wine Assn 53 1925_.M&$;__ ---- ....|}du Pont (E I) de Nemours & Co 
lst M 6s 1947 Series B__A&O _.-.-| 99%|| “amaguey Sugar 7s'42.A&015| 98%) 98%]| Gold 74s May 11931_.M&N/ 107 107 

Amer Sugar Kefg 68 1937_.J&J| 101% 2 anada Cem’t Ist 68s’290p A&O} rl101 ....||Eastern Cuba Sug 74s'37.M&S| 106%} 106 

American Sumatra Tobacco— Janada SS Lines 7s 1942. M&N 94 95 j|iEastern Steel 5s 1931_...- F&A 88% 90 
7%% sf conv notes 1925 J&D 97% 984) anadian Car & Fdy Co, Ltd— Elk Horn Coal 6s 1925_._._..J&D 97 98 

American Type Founders— ist sf gold 6s 1939______ J& r99 ..--||Empire Refg Ist 681927_..F&A} 99%} 100% 
Deb gold 6s 1926_____-. M&N;} 100 101 ‘anadian Cons Rubber, Ltd— Fairmont Coal 5s 1931-_-_-.-- J&J nasal bisiena 
Deb gold 68 1937_____- M& 99 100 Gold 6s 1946 0pt 1911_._.A&O} r101%| 10234||Federal Sug Ref 63 1924._.M4&N/ 100%} 102% 
Deb gold 6s 1939______ M&N 99 100 auadian Cottons 5s 1940_J&J2ir 88% aced See OTe Gecwdassud M&N a 8 

Amer Writ Papersf 7-68’39J&J| 7914) 793); "anadian Gen Elec, Ltd— Firestone Tire & Rubber— 

Anaconda Copper Mining— Deb 6s 1942SerAtrrctsA&O;} 101 101% lst Msf7s 1937....J&D 15 ioe aii 
Ist con 68 1953 Series A__F&A 96% 97 ventral Foundry 6s 1931__F&A 92% 94%4||Fisk Rubb Co Ist 88 1941_M&S| 106%} 106% 
Conv deb 7s 1938______ F&A! 101%} 102%|| sent Hud St’b’t 5s Apr’33 A&O cone ...||Fort St UnionDepot—SeeSteam|RR Bojnds 
$% gold bonds 1929 SerAJ&J| 102 102%|| ‘entral Leather 53 1925_..A&O| 98% 98 34)|Framerican Ind & Dev Corp— 

7% gold bds 1929 Ser B..J&J} 10314] 10314/| ‘entra! Steel—ist 83 1941 MAN ----|8 107%], Deb 74s wi 1942_._._-- J&J — 
lo-Amer Oil, Ltd— vetro de Pasco Cop 88 1931_J&J| 135 139 ||Francisco Sug7 o8 1942.M&N15) 102 102 
f gold 7s 1925_____- A&O!| 102%) 108% harcoal [ron of Amer 8s 1931-- 95% 96% talene-thenal Oil deb 78°30 A&O;| 104%] 105 

Armour & Co of Delaware— *hic Jct coll tr ref g 48’40_A&O 78% ...||General Amer Tank Car Corp— 

Ist M 544s 1943 SerA_._.J&J| 90%) 90%] Colltrustref5s1940._.._.A&O| 8814) 89%|| Equiptr74s'’31SerGG.A&O| 102%) 103 

Armour & Real estate lst shic Un Sta—See SteamRR bds Gen Asphalt conv 88 1930_J&D; 104 104%. 

gold 4%s 1939 opt____.J&D 85% 85% ‘hicoutimi Pulp 6s 1943___J&J 85 86 ||Gen’l Baking Ist 68 1936..J&D/ 100% ssantina 

Associated Oil Ist 5s 1930.J&J15 LPS: ___.|| *hili Copper conv 7s 1923_M&N| 106 108 ||\Gen’l Elec $748 1942 opt._._.F&A| 78 80 

Atl Fruit & 8S deb 7s '34_J&D 31 40 Conv 6s 1932 Series A__A&O;} 100 100%)|| Deb g 5s '52 tax-ex NY_.M&S| 100 100% 
Columbia Tr Co ctfs dep__-- 34 35 ‘learfield Bit Coal 4s 1940_J&J 70 78%|| Deb 6s Feb 1 1940__-_-_-_- F&A a ohne 

Ctfs of deposit stamped _-- 30 37 %4|| lev Un Term—See Steam RRs. Gen Refractories 63 1952.__F&A| 97%) 98% 

Atl Gulf & W Indies SS Lines— aes SS lst 58 1931 opt__.F&A| 86 88 |\General Petroleum Co 
Coll tr g 5e Jan 1 1959___J&J 51%) 52 Yol Fuel & Iron sf 5s 1943_ F&A 87 ----|| 7%sfg notes Feb15’31F&A15| 104 105 

Atlantic in deb 5s 1937__J&J 98% 98 %)|| Jolorado [ndustrial— 6%, g notes Apr 15’'28_A&O15 econ! @ OX} 

Atlas Port Cem Ist 68’'25.M&S; _..-} — -./|| lst eeu 5s ser A&B’340ptF&A| 77 77% Goodrich BF7% notes’25_A&O; -...-| ---- 

Baldwin Locomotive Works— tolumbia Graphophone Mfg— lst M > See J&J} 100 101 
Istsf5s19400ptaft’15M&N;| 100%) 101 8% gold notes Aug 1’25_F&A) 26 Goodyear T & Rub 88’41_M&N/| 11734) 117% 

Sug (Comp Azucarera New York Tr ctfs of dep__-_- 22 24 Deb sf 8s May 1931_._.._F&A; 105 105% 
Baraqua) 7%s 1937._.J&J 15) 100 100% Suaranay Tr ctfs of dep_- 22 26 |iGorham Mfg 7s 1924 __-_-- 100 cont 
Computing-Tabulating-Rec Co Granby Con Min Smelt & Pow— 
Sinking fund gold 68 1941_J&J 97 101 lst conv 681928SerA._..M&N/| 91 ad el 
aE SR ERS 93\% salem 
Conv deb 8s 1925_.-..-.- M&N 95 


























b Basis. / This price includes accrued interest. 


& Last sale. ss Nominal. 


r Canadian price. 


s Sale price. 





44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS  [Vot. 116. 


NOTICE.—AIl bond prices are “and interest” except where marked * f’’ and income and defaulted bonds. 





Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
: | 





Bonds. 


Ss ee 








1} 
] 
i 
ae 
| 
ti 








Grand River Coal & Coke—See\Col Fuel & Iron]; New York Steam Corp— itewart-Warner 8 ometer C 
Gray & Davis conv 7s ’32_F&A) Sa 951% ist M 6s 1947 Series A-M&N| 93 9414) Conv g 88 March 1926._.._.M&S 
Havana Tobacco 531922_.__J&Dif 15 2 ||\NovaScotiaS & C 5s1959._.J&Jir 88 99 | sugar Estates of Orlente— 
Hershey Chocolate 68 1942M&N, 97 9734, O’Gara Coal 5s’550paft’08M&S— 80 8314), ist sf 7s 1942 M&S 
Hoboken Land & Impt Co— | Ogilvie Flour Mills 6s °32__.J&D)r 102% _...|| fun Cos fg deb 681929._M&N 
ist M g 5s Nov 1930___M&Ni_ 80 panes Series B r 102%; ____|| Sink fund gold 7s 1931_.A&O 
Hock Val Prod 58s 1961 opt. S&S # peal eit cod Series C r 102%) ____||4wift & Co lstsfg 5s°44__J&J 
Holland-Amer Line 63 °47_M&N ety 91 |/Otis Steel sf 8s 1941 99%} 100 Temple Coal sf 5s 1924.___J&J 
Hollingshead (The R M)Co— Ist sf 74s 1947 Ser B__F&A 93 | 9314||Tenn CI & RR gen 5s °51__J&J 
Ist 7s 1938. F& 98 Pacific Coast Co—G 538'°46.J&D 78%! 79%!|_ Ala Steel&Shipbldg 68’30 J&J 
Hood Rubber 7s 1936 101 Pac Fruit Express Eq—See So\uth Pac|Corp 35|| Tenn Cop Co conv 6s '25.M&N 
Hudson Nav g 63 1938 opt_F&AIS Pan-Amer Petrol & Transp Tidal Osage Oil sf 73 '31_F&A 
Humble Oil & R5%s'32_J&J 15 Ist lien equip 7s 1930___.F&A;} 102%) 102%4)|Tide Water Oil 64s '31_F&A15 
Illinois Steel deb 4 4s 1940_A&0 Park & Tilford sf 6s 1936_J&D 83 85 i!Tob Prod 7s Dec 15°31 J&D15 
Independent Brewing 63’55_J&J Parsons (W Va) Pulp & Lumber ‘Traylor Eng & Mfg 85 1936_.-_- 
Indiana Steel Ist 5s 1952__M&N lst M g 6s 1924 opt._._.__.M&N ines el .-||Union Bag & Paper— : 
Ingersoll-Rand ist g 5s Dec 31 Penelec Coal Ist 6s 1924..M&S| 94 98 || _ 1st m 6s 1942 Ser A__..M&N 
1935 opt Dec 31 1910____J&J _.._.||;Penmans Ltd—Ist5s’260pM&Nir 96% _...||Union Oil Co of California— 
Inland Steel Ist 6s 1924-28 A&O ____|}Pennsylv C & C Ist 53’32 0p J&J 91 95 | First lien s f 5s 1931 opt_._J&J 
Ext&ref 63’42 op’16 SerA. J&J Penn Mary Steel—SeeBethSteel | 63 1942 SerA F&A 
Internat Agricultural Corp— Pennsylvania Steel— | Serial 6s 1924 
! 























Ist&colltrsf g 58°32 0p_M&N Pa& Md Steel con g6s’25 M&S; 100% 10 Serial 6s 1925.......... 
Internat Mercantile Marine— Span-Amer [ron 6s 1927_J&J; 100 | 10014/|_ Serial 6s 1926 A& 

ist M coll trust 65 1941_A&0 86 |\Phillips Petroleum Co— Union Steel Co ist 5s’52guJ&DO 
International Paper— Deb g 74%s’31(with war)A&Os 1: s 135%, Union Tank Car Eq 7s '30_F&A! 

Ist & ref sf 5s 1947 Ser A_JS&d S5 Without warrants | 2 | 102% United Drug con 83 '41 J&D15 

Ist & ref 53 1947 Ser B_.._J&J 35 4||Pierce-Arrow MotCar 83’43M&5_ nal ._.||United Lead deb 5s 1943__J&J 
Internat Salt g 5s 1951 op_A&O + Pierce Oil 8s Decl15’31_J&D15; 9514) 97 | United Steamship— 

[Internat Silver lst 63 1948_J&D Pittsb Brewing 6s Feb 4’°49_J&J 34 b Sf 6s 1937 int rects____.M&N 
Debenture 68 1933 J&J Pitts Coal deb 5s July ’31_M&S, sail United Stores Realty Corp— 
Invincible Oil 8s Mar 1931_Q-M . Pittsburgh-Westmoreland Coal | | Debs f gold 6s 1942__..A&0O 
Iron Steambt gen 48 1932_A&0 f Ist sf g 53 1947 0p_._._-._M&N| ___-) (US Env Ist 5s 1923 1934__.J&D 
Jeff & Clearf C & I 5s ’'26_J&D Pai Pitts & WestmC5s’250p.M&N_ _| iM S Finishing con g 58 ’29__J&J 
U 











-~———_-I) 
’ 


Indiana Co Ist sf 5s 1950_J&J Pleasant Val Coal 5s 1928_J&J) S Hoffmau Machinery ve 


Ss 
Jones & Laughlin St 5s'39_M&N Pocahontas Consol Collieries— | Deb s f 88 1932__.._...- ¥ 
— (Anton) Un ena Ist gold 5s 1957 op Jad ; Light & Heat ist 63°35 J&D 
, - 


; 


ks conv 6s 1947 Porto Rican-Amer Tobacco Co! 0 Realty & Imp 5s g ’240pJ &J 
Kayser (Julius) & Co— 8% g bds May 15'31_M&N15 _.|\U0 8 Rubber 74% notes ’30F&A 
“) 98 HU 





Ist Msf 7s 1942____.F&A 15 10514||Powell Riv Co 6a '24-'27_J41) Ist & ref 53 1947 Ser A__J&J 
Kelly-Springfield Tire Co— Power Corp of N Y 6%s '42_100 JS Smelt Refg & Mining— 

3%, g notes May 15’31M4N 15 10914||Producers & Refiners Corp— _| | | Conv 6% notes 1926__.__.F&A 
Kennecott Copper 7s °30_.F&A _..|s 104144], 83 1931 (with warrants) J&D) 5Yu) 1: ‘United States Steel Corp— 
Keystone St & Wire 88’41_A&0 103 Without warrants attached __| | Coltrsf 5s Apr’51o0p’11 Var 
Kinney (GR) Co 7 %s 1936.J&D Punta Alegre Sug sf 78 ’37_J&J Coltrsf 5s Apr’51 not op Var 
Knickerb Ice 1st 5s '41 opt_J&J & : Remington Arms 63 1937_M&N 93! Q. | Colsf 2d 5s Apr’630p’13M&N 
Knight (B B & R) 781930_M&S : a T ypewriter— Univer’! Winding Co 73 ’37_J&J 
La Belle IronWks Ist 538°40.J&D ist 63 1924-1926____J&J { | Utah Fuel—See Denv & RioGr, 

Ist & rer 6s 1940 J&D Republic Ir & Steel 5s °40 A&O 915 Utah-Idaho Sugar Co— 
Lackawanna Steel Co— Ref & gen 5%s '53 Ser A_J&J ; 905 lst M serial 7s 1923-30__J&J 

Ist 5s 1950 op after 1915_M&S { Robbins & Myers 7s 1942_J&D Vacuum Oil Co 7% 1936._A&O 
Lake Super Corp inc 5s ’24_Oct Roch & Pitts C&I 5s 1946._M&N _...|| Vandalia Coal 1st. 6s '30 op_J&J 

Ist & coll tr gold 5s 1944_J&D Ist sf g 44s 1932 opt__F&A 034\|Van Slyke & Horton 7s____1938 
Lake of the Woods Mill Co, Ltd Rocky Mtn Fuel 5s 1943 5 Vertientes Sug Ist 7s, 1942_J&D 

Ist M 6s June 1923 D __||Rogers-Brown Iron 5s’24-40J&J Victor-Amer Fuel 1st 6s °40 F&A 
Lehigh Coal & Navigation— N ; Victor Fuel ist sfg 5a 1953_J&J 

Gen M g 414s May 1924_.Q-F St Joseph Stk Yds 4%s’30 J&J Virginia-Carolina Chemical— 

Funding 4s g July 1 1948_J&J St Lawrence Pulp & Lumber— lst —- 5s 1923 opt sf__J&D 

414s 1954 IJ&I Ist M 6s 1924 1925____.F&A Conv deb 63 1924__._A&O15 

Leh & W-Barre Coal—See Cent lst m 6s 1926-1929 Ist sf 7s 1947 Ser A __._.J&D 
Libby,McN & Libby 7s’31 M&N 6 1st m 6s 1930-1933 : _...|| Sfconv 7%s 1937 Ser A- 

gett & Myers g 7s 1944_A&0 St Louis Brew Assn 63s 1939 J&J Without warrants attached 

old bonds 5s 1951___.F&A %i #6995 =«ist L Nat Stock Yds 4s ’30_J&J 6\|\Va Ir Coal & Coke 58 '49 M&S: 

Lorillard (P) Co g 7s 1944_A&0 St L Rocky Mt &P5s’55 stpJ&J %4||\Ward Baking 6s 1937_.__J&D1:! 

Gold bonds 5s 1951 F&A 93% Saks & Cos f 7s 1942__._..M&S 34\|Warner Sugar Ref 7s 1941.__J&D 
Lukens Steel 1st M g 8s’°40M&NI sears, Roebuck & Co— WebsterC&C Ist g 5s’42 op M&S, 
M a Cop conv 7s 1932__.J&D 7% g notes Oct 15’23 A&O 15 34||Welch Grape Juice 8s 1931_-- 
Mallor SS ists f 5s 1932__J&J securities Co NY 4% cons M&S 60 ||\Welsbach Co col tr 5s °30__J& 
Manat! Sugar Ist 74s '42_A&0 9 14|| 3en Sen Chiclet—See Amer Chic Westinghouse Elec & Mfg— 
Marland Ol 88s 1931 Ser A_A&O thaffer Oil & Ref 8s 1923_.Q-F . 7% gold bonds 1931__..M&N' 

With warrant attached Conv 8% notes May '24_Q-F Whitaker-Gtessner Co— 

Sf 27s 1931 Series B_F&A sharon Steel Hoop 8s 1941_M&S Ist sf g 6s 1941 A& 

Without warrants attached \% | thawsh Mills 7% notes ’31 A&O Wickw Spencer Steel 7s '35 J&J 
Mercantile Stores 5s 1933 9 | Sheffield Farms Co— Wilson & Co Ist 6s 1941_._._A&O 
Merch & Mfrs Exch 7s ’42_J&D ist & ref 64s 1942 Conv sf g 6s 1928 &D 
Mexican Petroleum Ltd of Del— Znclair Cons Vil Co Conv sf g 7%s 1931_-_- -F&A 

Conv sf g 8s 1937 N 108%}, 6s Feb 15 1926ser B__F&A 15 - _.|| Winchester Repeating Arms— 
Midvale Steel & Ordnance— ist | coll 7s ser A 1937_M&S15 Ist gold 74s 1941___..__A&O 

Conv sf 5s 1936 M&S 7% 87% aoe rane OS tod by or: _...|| Woodward Iron 5s 1952____J&J 

/ notes Apr 
m8 nt Pig sf oe Mads 5+: 79% Ad, . 4 yt 9% a B__F&Al15 EXCHANGE geass. . 1d 

gold notes 1930_- 102 nclair Pi ine Co— o Last Sa 
Nat Cond & Cable 6s '27 A&O 67 Sinking fund g 5s 1942__A&0 1 N Y Stock Exch..1,100 $93,000 

Certificates of deposit > f _...|| Sizer Steel lst 7s, 1937__._.M&N : * + Con Stk Ex. 476 4,000 

N Y 


= it 











Nat Enam & Stpg 5s 1929_J&D __-.|| §loss-Sheffield Steel & [ron— Produce Ex_1,800 
National Leather— 6% st gold notes 1929___.F&A ‘ Cotton Ex_. 450 
8% g notes Nov 15°25 M&NI15 101 jolvay & Cie 8s 1927 A&O NY Cof & Sug Ex 323 

Nat Starch deb 5s 1930 gu_J&J 8 _...|| 3outh Porto Rico Sug 7s °40J&D Q' %||N Y Curb Market 550 
National Tube Ist 5s '52__.M&N 99 || standard Mill Ist g 5s’30_M&N 97 34||\Baltimore Stk Ex 8:7 
Natomas Co gen 68 1935__J&J _...|| 3tandard Oil (Cal) 7s 1931 F&A 5: 5 4||Boston Stock Ex. 150 
New Eng Nav—See N YNH & itandard Oil of New York— Chic Bd of Tr’de_1,615 
New Eng Oil-& Ref 1st 8s’°31M&8 102%|| 7% ser g deb Jan 21925_J&J2 Chicago Stk Exch 250 
N J Zinc ist 4s 1926 A&O| 9 A fe: ser g deb Jan 2 1926_J&J2 434|\Cincinnati Stk Ex 

7% 

7 











New Niquero Sugar 7s, 1932 J&J 105 ser g deb Jan 2 1927_J&J2 Cleveland Stk Ex 
New River Co Ist 5s 1934_J&J 86 sl ser g deb Jan 2 1928_J&J2 Detroit Stk Exch. 
N YAirBrakelst6s’28 conv M&N 101% % ser g deb Jan 2 1929. J&J2 Louisville Stk Ex. 
N Y Dock Co—Ist g 58’51.F&A 75 76__|| 7% ser g deb Jan 2 1930_J&J2 5 Minn Ch of Com. 
N Y & Hob F’y 5s May '46J&D Me. 7% ser g deb Jan 2 1931_J&J2 . Montreal Stk Ex. aie 
Hoboken Ferry 5s 1946._M&N 88 __ 64% g deb May 1'°33.__._M&N 5: 54|| New Orl Cot Ex... 10,500, 
NY&NJ Ferry—5s '46_J&J jtand Steel Wks ist 53 °28_J&J| 99 Phila Stk Exch_- 750, |__| 
N Y Shipblidg 1st 5s Nov 11946 82 || 3teei Co of Can 63 1940.__J&J Pitts Stock Exch. | sc, 
steel & Tube Co of Amer— St Louis Exch... 650 , 1,500) 
Gen m sf 7s 1951 Ser C__J&J (SanFr)Stk&BdEx 50 15,000. 
Wash’ton St!: Ex. 40 500 500 


























b Basis. / This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


Stocks. Par| Bid. | Stocks. Par| Bia. | Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. | Ask. 


TEXTILE MPG. Per \share. share. 
STOCKS. indroscog M(Me) li 160 165 || Bigel-HartfCarp’t t 152 ||Butler Mill (N B)- 
North. Mills. Par' Per - | \ppletonCo(Mass)l| 725 La eferred 00 _.--|}| hace Mills (F R)- 
onde ae \rkwright 60 65 _.--|| Chariton Mills. 100 
140 \rlingtonM (Mass)ii 112 115% RSS." 
dies 8 Sarnard Mfg(FR) ili 115 .. || 3oottMills(Mass) 1 ait 
106 Bates Mf e)..l| 250 3order CMfg(FR) 1 104 
85 7 Beacon ate (NB) Rimes .|| 80ston Mf ass) l as 
Preferred_._..100} 100 .|}308 Duck (Mass)-_c nists ....||Dartmouth Mfg 
untary assn)- z 96 Berkshire Cot Mfg. 7 Sourne Mie CN BY. .-.-|| Corp (N B)-..10 
Preferred._.- (7) 81 Adams, Mass_.l) 148 Bristol Mfg (NB) li 198 208 Preferred _...10 


















































b Assessment paid. ¢c Par value $700. d Price per share, not percent. A Par value $1.000. & Last sale. ! Par value $100. m ist install. paid. 
n Nominal. r Canadian price. «Sale price. tNewstock. szExdiv. y Ex rights. z Ex stock div. t+ Without par value. 























May, 1923.] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 


Stocks. Par Bid. | Ask. | Stocks. Par Bid. Ask. Stocks. 














Par. Bid. Ask. Stocks. Par.) Bid. | Ask. 


Per share Per share. 
Davis Mills (F R)-!) 105 Arkwright M(SC).a| 140 ers Per mere 


poet ge _— -Phenix .25 New Cornelia Cop.5} y 
Davol — (FR)-l) 115 ....||Augusta Fac (Ga).a 100 Rutgers 100 : aes = Now Idria sich. 5 pi poise 
.100 167 |iBelton Mills (SC).a 70 reat Ameortansi 100° 955 9 j 


New River Co..100 
* __.-.||Brookside Mills.100 190 50 Preferred . . ..100 
Mtg Me) _...|i(Chesnee M 175 (ome ~~ 


100 345 Nipissing Mines-.5 
Esmond M(RI).pf ! 101 |\Clifton Mfg (SC) -a 153 tional Liberty 50 
Everett M (Mass) / ClintonCotM (SC)a econsa 7 d 144 North Butte. .-.15 


20 Ta 
~~ Balils com 100 120 ||Columbus Mfg (Ga)| 1: age 


96 ||Dallas Mfg (Ala)-a 
FarrAl paca (Mase) | 187% |Darl’g’n Mfg(SC).a 
Flint Mills (F R) 1 _...||Drayton Mills- 100 : uyVesaut - 0 
Franklin Co (Me)_/ 167% |Eagle & Phenix ‘aited States. .20,7 
GosnoldM (NF)..1l _..-|| Mills (Ga) ‘ gatchester 10g 
Preferred _ Enterprise Mf (Ga). a Philadelphia. 


Granite Mills(FR) | __..||Expos’n C M (Ga) o liaace of Ph la 1C ° Cons Co 

Gt Falls —o. _7t Gaffney Mfg (SC) « ire Associa: ion 50 ms St oseph Lead -10 

Greelock Co... Greenw’d CM(SC)n« wCoofNA lt 50. |ISan To 

Grinnell Mfg(? Grendel Milis(SC) « | wCoState of Pal 06 d 

HamiltMfg( Henrietta M (NC)a| -. ambermen’s _.._ 2! 

Hamilt W (Mass) . Jackson M sople’s Nat Fire_ 

Harmony Mills pf King JP. Min (ce) ” nila : 

Hathaway Mfg(NB): LancasterC M(S f oe 5( Superior & Bost.10 

Hill Mfg Co (Me). Lanett Cot M- "100 nited Firemen’s 1¢€ 4\\Supertor...5...-2! 

Holmes Mfg. NB) : Laurens CM(SC) .« \ctory Bt k Tennessee Copper 
Preferred Marion Mills_.. 100 Providence. & Chem sornh, (+) 

HomeBleach& DW i 9 ||MarlboroC M (SC)« rov Wash’ton__5¢ {fonopah Belmont. 
Preferred _ - _. 10 Mass Mills. .(Ga Richmond. fonopah (Nev) -- 

Inter Cot M-..-.5t Mills Mfg Co(SC) a ---|| trginia F & M..2¢ Tonopah Ext Min. 
Kilborn MN BY Monarch CM (SC) « t. Paul, Minn. 


, Cee aetmn anes 25 
NewberryC M (SC)« * Paul F & M_ 10 ‘In Verde Ext...50« 
King lip M FRY __..||Oconee M, com. -- 2! ‘ San Francisco. "tah Consol 
Mass) Orr Cot M (SC)-_-a 4remen’s Fund 100 ! tah Copper Co- it 
Laurel Lake com - Pacolet — (SC {ome Fire & Ma lle 9! 
Preferred Preferres 


e , 
Lawrence Mfg (M) Pelzer MfgCo(SC) » Washington. > ; Wolverine * al pas 2th 2! 


Lincoln Mfg (FR) i Phillips ButtorffMa| 14: 5 »merican Wes sawcen 2! 
Lockwood Co(Me) Piedinont Mfc (SC )a y 


orcoran Yukon Gold 
Lowell Bleach(M )- : Poe, FW .MfgiSC)a ‘‘veman’s 
Luther Mfg (FR)- : ; Riverside M__12.50 ‘ational Uniton-_-: QREALESTATETR 
Lyman Mills (M) Saxon Mills 100 Wheeling, W.Va. & LAND STOCKS 
Manomet M (NB) : Sibley Mfg (Ga)--u Vheeling Fire I 100 Albany Tr (Bost)_l¢ 
Mass Cott Miils- 2 ||Spartan Mi:lls(SC) 2 , Alliance Realty. 
Mechanics’ M (F R) Tacapau M (8 C)-_a 20, 4ARINE ItNSUR- Bedford Tr (Bos) _- 
Merch Mfg(FR)-. 55 _|{Union-Buffalo M— a ANCE SCRIP. 4erkele yHosTT(B)I 53 
Merrimack Mfg | ‘tlantic Mutual— , Bd of Tr Bld HS 4 . 
{3 p ; i 101%4||808 Gr’'d R’t Tr(C)! « 104. 
referred _. __ 10 Victor-Mouag Co la : 926 101 4|| Bost R FE T (Bos)- : a 875 
Middlesex Co(M)- Freferred 2% 101 4 | BosStorW’h’se(B) -/ 
Mt V-Wood Mills Webb Mfg (Nush) a Boston Wharf Co_! 
Balt) v t r._1U West Point Mfg 100 2% aiINING STOCKS share. \\Bromf ss RET (B). 


referred v trl0 Whitney Mfg(SC) a \iventure Cons- 2! | 80c.||Business R 
—— apsett Mil': Wowdside Cot M a} 9 
) ‘ 


a| | 5 i 79c. |jCent Hp ( 
hd ned og a, iaska Gold M..1 ' 50c. rane i 
Nashawena M- 10 143 ‘| Woodruff M--.100) eska Juneau City RE T (C)---h 
Nashua M (NH)-_- 78 Goid Mining..1¢ 1\4\iCongress St ~ ape 
Naumkeag (Manse) we Canadian Mills. Canadia'» « 2£ ‘ 30c.|| ates (Boston). -_- 

Steam Cot Co... Can Convert, Lid.a , f 26 |iC’gressStB! Trib) 
Neild Mills (NB)_. Cun Cottons, Ltda Zi ; Copley y Eq. T (B)- 
New Bedf'd Cot M ‘| Preferred iP E 15% Devoush lg Tr( T 

Preferred Domin Texi, Livi?) d ed 2: 52 Preferred 
Newmarket Mfg Preferred i 47\4||East Bes Land (B)- 

Co (N H)---. 10 Montreal Cottons.a ,-izona Com’cial_é 13 |jEnsley Land oe 
oe ey ery B)- Preferred —_— nol 30c. ||Essex St Tr (B) ~ 
Osborn Milis(FR) Penmans, Ltd...-a} 158 eto fas Min---_ 2¢ 3 4% |\PactoryBldgTr(R) 
Pac Mills (Mass). | Preferred 96 ‘ingham Mines_ 10 Dee Fifty Associates (B) 
Parker Mills(FR). 5 | onanza Dev Co 10 2 
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el Tr (B) 
Preferred 7 INSURANCE ‘utte Cop & Z Co 5 84 8% KimballBideTT(B) 


Pepperell Mig (Me) STOCKS. tutte & Sup_--.10 27%, Realty Associates of 
Pierce Mfg( Albany. Par , allahan Zinc & Brooklyn. -.-_.100 
rim M com--.- iCommerceInsCo 24 30 Lead 10 : aus Texas Pacific Land 
referred _____- ‘ Baltimore. alumet & Ariz_10) 5614 Trust certifs_-.-_- 
Pocasset Mfg(FR) Raltimore-Amer - 24 alumet & Hecla 25 292 | 
Ponemah M (Prov) Central Fire....10) ; ; atson HillG aed © 7 TITLE GUARAN 





Preferred aa 2 11% SAFE DEPOSIT $ 
Potomska M(NB) Boston. ‘erro de Pas Co (fT) 2) 
Quissett Mills (N B) *hili Ccpper....25 3634 American Surety. 50 

Preferred . ) iColum Nat Life.100 ‘hino Copper...-_5 25% nore & 7 4 4 os 
Rich Borden Mfg |\Conveyancers’ ‘on Min & 8m.100 26 141C cage < 

Co (F R)_---10 52 Titl 10 op Range Con 100 é 38%) Citys (AIBN ¥) 100 
Sagamore Mfg Mass Bonding~--- . || ‘rown Reserve.._1 : _...;Columbia Title 
'iBrooklyn—See N Yaly- West 0 Washington) _ _5 

Javis Daly Co At B34 IIFI elity&D(M ).50 
Co (N H)____ 104 Detroit 


, Je Beers on 27 4||Kentucky Title Co 
Seaconnet M(FR) 3 |iDetroit F & M_.50 Yome Mines 41 Preferred _. . ..100 
Sharp Mfg (N B)- Michigan F & M_50 cast Butte 8 34 Lawyers’ M Co.100 


Preferred -_ - _ _ 10 tederal M&S8m-_100 Louisville Title. 100 
Shawmut Cot Mill. Hartford. ' Preferred ___.100 51 Pp land Cas Co25 
(F R) com... 101 jAetna (Fire)...100 first National Surety. Co- 100 
Preferred —_ ~~~ 10 jAutormolbile Ins. 100 Cop ws 75 pd)-_5 Nat rety Co_1006 
Shove Milis(F R) 10% 4\First Re-Ins...100;| 2: franklin 2h N Y Title 100 


Skenandoah Cotto: Hartford Fire..100 joldfield Consol RET Ins Weak} 100 

Co (Utica)__-~_ 10 6 ‘iHartf Steam Boil Mines 10 JWTit Ins&Gu(SanFr) 
Soule Mil) (N K)_- 2} Insp & Ins_..100 Ereletee Tx< 6h) 105 
Stafford M (F R)- P National Fire_-100 & P 100 


U 8 Cas pie 
Stevens Mfg (F R) 3 |\Phoenix (Fire).100 é tranite-Bi- Metalic U eiidele Ga (ht) 50 
Taber Mill (N B)_. Standard Fire. -.59 ; (St Louis)_...10 ; 45c.||U 8 Title Guar. 100 
Tecumseh M (FR). Rossia Ins treene-Cananeal05 25% 
Thorndike (Mass) Life Insurance. . || Hancock Cons...30 3 314 INDUSTRIAL & 
Segment é & Suffolk Aetna Cas’ty & Sur Hollinger Mines-_- : 13. 20| MISCELLANEOU 
=? Aetna Life domestake Min i60 6 68 4||Adams Express_ 100 
sot {as a Cons Adv’ce-Rumely .100 
Troy Co 2. 50 Pisa : Travelers’ 3: 10 37 Preferred . . ..100 
UnionCot Mf(FR).. ! indianapolis— sland "Coasts Coal 1 109 4 
Utica Knitt Co_100 Sterling Fire....10 Preferred. __...1 Piano & Pian. 100 
Preferred _ _ _ - 10% Louisville. Isle Royale Cop. 25 27 Preferred... 100 
Utica Steam & Mob Liberty 0 Kennecott Cop- ) 37 Air Rubber ---() 
Val Cot Mfg-_---/ Miuneapolis. share. ||\Kerr Lak 3 ||Ajax Rubber -_-- 
Wampanoag Mills Yor’west F & M 100 ...-|| Lake Co oa Stoal Alabama Co_..10t 
(F R) 100 mower. share. ||LaRose Cons M__5 
Wamsutta M(NB) | 20 ||La Salle Copper. 25 
Weetamoe M(FR).! | ral 50 195 Bags “Val Mines 
Whitman M (NB).! 4 5 Pradential Life. .50 — 
York Mfg (Me)---/ New Haven. share. 
tecurity Ins_....25 ----||Ma orerdldGol 26 
Southern Mills. . New Orleans. share. ||\Mcintyre, P’ yne.5 
AbbevilleC M (SC) a safayette 50 .---||Miami erred 00 
Amer Spinning Co. New York. share. higan 38 2 3 Allied Packers - - 


AndersonC M sa 1 a é amer Alliance. .100 ~--.-||Mohawk 56 New stk 
Arcadia M 


cael @) Prior pref 
235 |\Nevada Cons s Gon VW Senior pref 


100 


















































b Assessment . dPrice per share, not per cent. k Last sale. n Nominal. r Canadian price. sSale price. ¢ New stock. w Ex cash 
and stock dividend, » Ex stock dividend. z Ex dividend. yEx rights + Without par value. 











[Vor 116. 





























































































































































































































7, 2. 
Stocks. Par.| Bid. | Ask. | Stocks. Par. | Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par! Bid. | Act. 
_— i ’ 
Per \share. || Per share. | Per \shar i | Per share. 
is-C ‘Arundel Corp...50d 43% 44  ||\Carib Syndicate.25ds 5%%)s 54 DomStCorpcom100r --_. = << 
“aaa NO 100 42 44 || preferred.» ..100| _..-| 9834 |Garriage Fact-.1007 3 Preferred-...100r 75 78% 
Preferred _ ...100 94 |\Assets Realiza.100 4% _ %|  Preferred---.100, __-- pane . duPont (EI)de | 
Aluminum Mfrs W) s 221% s 2214 Assoc Dry G’ds.100) 75 7514 |Case(J 1) Plow Wks N & Co com.100 pt 141 
Preferred ...- ji ee -| ist pref_._.- 100! 84 87 Com_...(no par)d 2% 3144|_ Debden stock.100 87 88 
Amal Sug ist pf 100 97 2nd pref. ---- 100} 92 94 | Ist pref....- +! ek ated 1214. ‘Durham Hosiery 504 ___- 22 
‘Am Agri Chem_100} 25 2514 Associated Of1.100] 10734; 108 || | 2d pref_--__- perce 6 || Preferred..--100 --_.} 86 
Preferred....100) 47 49 ||Associat’d Simmons || Sase (J I) Thresh | |Gagle Lock -.--- 254 76 77 
Am Bank Note.50d 86 87 Hardware pf.100| 76 79 || Mach com...100' 34 33 |Hastern Steel--100, 13 18 
Preferred - ---- 50\d 52 54 ||Atlantic Fruit. .100 2 214| _ Preferred...-100| 79 82 ||_ Ist preferred 100 45 50 
Am Beet Sugar.100) 40 41 Col Tr ctf dep.-| 2 2% | sase Lockwood & |Eastman Kodak— 
Preferred ....100) 75 77% |\|Atl Gulf & W | _ Brainard Co. 100; 250 === -'| New common (¥)4 108 108% 
American Book. OO 85 83° || Ind 8S Lines- 100 22 2214 | Yelluloid Co_..100 9334|_ Preferred.--.100 110 sae 
Am Bosch Magn(t)id 46 46% Preferred ---- 17% 19 || __ Preferred - “100 s 108 |s 110 Pere s & JonesCortd 28 = = = 
Am BrakeSh& F(t)\d 77 77% |Atlan Lobos Oil- 4 314, 4 || entral Aguirre | |__Preferred_--.100, 96 100 
Preterred...-100} 108 112° || Preferred__---! 50d 13 18 || Sugar Cos....20d 98 100 |\Eisenlohr (Otto) & 
American Can..100/z 90% 90% \Atlantic Refin.100; 120 125 Sentral C & C_.100; 80 84 eS » 100; 70 72 
Preferred __..100} 106 107 || Preferred..-.100) 115 116 Preferred....100) 77 84 ||_ Preferred....100) ----| -__. 
Am Car & Fdry 100} 17234] 173% Atlas Powder..100) 170 180 ||\Cen Hud Stbt pf100, i __|\Elee Bd & Sh pf 100 96%; 97% 
Preferred ....100} 11934] 12134| Preferred..--100) ----| -.-- Tent Leather. - 100 32 3214 Elec Stor Batt.-(1)d 62 62% 
Am Caramel-.-- 100 3% 5 ||Atlas Tack----- cf id 16 1714| Preferred.-.-100) 72 72% Elgin N Watch..254 49 51 
Preferred. -. . ee Austin, Nich&Co of) d 27 284 |Cent Sug Corp. ‘oD ad % \Elk H Coal Corp 504 14%] 15 
Am Chain A w 98 d 231%) 233{| Preferred. _-- 82341 8314|_ Preferred---- 1 4 | Preferred - ---- 504 35 
Am Chicle..--- (t)id 9 914 Auto Knitter || Sent Teresa Sug. 10 * Ree 2 ||Ely Walker Dry | ‘ 
Preferred....100} 38%] 39 % Hosiery..---- t)'d 2634 27 ||_ Preferred...-.10q 3% 3%%| Goods-_.-...-. 254 24 25 
Am Cigar--.---- 100} 81 84 ||Autosales Corp-.50d 2% 3% Century Ribbon | | Ast preferred - ioe 105 dain 
Preferred....100) 89 91 | Preferred -- _-- 50\d -.--| 14 || Mills com..--() d 35 351% |_ 2d preferred -1 Po 
Am CoalofNJ_.25|d 63 ___.||Babeock & Wil.100} 113 115_ || _Preferred...-100, 97 99 ||Emerson-Brant - 10 44 5 
“Am Cotton O11.100| 1014} 1054 |Baldw Loc Wks 100) 132% 13274) “ert’n-teed Prod(t)'d 39 43 Preferred_...100) 26 27 
Preferred....100| 2114] 22%] Preferred_.--100) 112 11274, Ist pref..--- 7 g9 |\|Endicott-Johnse0n50d 70%) 71 
AmCreditIndem100} 200 240 |\Baltimore Tube 100} 24% woof 28 PUB wcccce 100) 73} 76 Preferred..--100) 111 111% 
Am Cyanamid.100} 50 52 Preferred...-100] 6434] 6 54 Jhampion Coated Eureka Pipe L.100| 108 109 
Preferred_...100) 71 73 |\Barnet Leath’r__(t)\d 49 51 || Paper--.----- 100} 120 __..|/Exch Buff Corp.(?)d 26 27 
Am Drug Synd_-10) 5%]  5%||_ Preferred----100) 97 _.-.||__Preferred_-.-100} 100 -|Fairbanks Co-.-25/¢ 8% 12 
Am Express....100} 120 123 |Barnedall | Corp || Chandler Motor (t)id 65% 6534 — preferred.100| 25 35 
American Glue.100) 52 55% Class A..--.-- 25d 20% 20%4|Thesebr’gh Mfgi00| 228 232 "| referred.100) 14 18 
Preferred _...100} 110 116 || Class B..-.-.-- 25d 15% 15% Preferred....100) 113 115 lpajardo Sugar--1 126 123 
Am Hardware..100| 54%| 55'%4'|Bayuk Bros com 100| 55% 57 |\Chic Junc Rys & Famous Players- 
AmHide&Leathi00} 10%) 11%h| %istpf(new)100, 98 100 Un St Yd stpd 100 138 {| _...|| Lasky OD - ATT 483% 484% 
Preferred _...100 57 59 ||Beatrice Cream 100 64 66 Preferred _ ...100 R9 91% Preferred - - -- 93 96 
Amer Hosiery...25\¢d 40 50 || Preferred__..100, 102 105 |!Chic Pneu Tool.100) 987 88 | “~~ & Egan Pad: 35 50 
Am Ice Co. ---- 100} 100 102%||Beaver BoardCo_.| ----| ----||Chic Ry Equip- . d 33 a referred _.-.10 75 95 
Preferred__..100) © 82 So. 2 W CGE Bc cocecd ; 4 Preferred _...25¢d ___. 2634 FederalSugRefgi00| 67 72 
Amer Intern Corp- 26% 26%} Vtctfs B....--- 4 |Chic Milw & Frank! | Preferred_._.10 105 
Am-La France ist pref v t c_100 1814 ..--|| Coal com....100, 25 _...||5th Ave Busvic(t id 8% 9 
Fire Eng Inc..10}d 1124] 12 ||Beech-Nut Pack.20|\d 68%) 69 Preferred....100, 75 ____\\Firestone T&Rub10d 79 | 80 
Preferred....100} 90 95 7% pref cl B-100;  ----|  ----| Childs Co-_.--- 106 140 | 142 | 6% preferred.100} 9534 98 
Amer Laundry Beth’hem Steel - 100) 61 6114| _Preferred_...100} 10814 1091%4|_,7% preferred_100} 97 97% 
Machinery- - - ASD) d 30 30%|| ClassBcom..100} ----| -.--|CinTob Wareh.100} __°_; 25 ||Fisher Body----{f)| 155 162 
Preferred - .-- (pe Pee 7% non-cu pf.100, 93 97 ||Cin Un Stk Yds 100} 130 140 Dine co one d 15 17 
Amer Linseed - 100 30% #£3i1 7% cum pref.100 94'4) 95 ay Investing.100) 65 68 Preferred_...100) 115 125 
Preferred ___.100 2; 54 8% conv pref.100) 108)2; 110 referred__..100} 92 9g ||FishB dy Ohio pf100} 99 991% 
Am Locomotive 100| 13034 131 /|\Billings & Spen-.25 d 9 13. ‘||Clev Cliffs Iron. 100 46 590. «CO | Fisk Rubber com 24 12% 12% 
Preferred _...100} 114 116 Preferred - ---- 25d 14 18 ||Cleveland Stonel100; 93 102 |\Fleishmann Co-(f)) 43%) 43% 
Am Mch & Fdy 100) 125 ..--||Bliss (E W) Go) : 22 24 ||Cluett, Peabody100} 6714 6934|_ Preferred----100) 112 | 
Amer Metal Co- MD d 46 47 Preferred -----! 59 62 Preferred ...-100| 10114 109 \\Ford Motof Canad: |d 430 | 432. 
Preferred _...100} 110 115 2nd pref _.-.-- Od if) 10 ||\Coca-ColaCo_--(t)'d 753% 76 |\Foundation Co-(f'ld 6834; 71% 
Amer Piano_...100) 102 107 Booth Fisheries. i) d 5% 6 Preferred_.-.100; 95 961%4|_ Preferred _--- 1) 93 96 
Preferred_...100) 99 101 ist pref_._-- 100} 30 3014 |Collins Co-.--- 100; 180 183. |\Franklin (HH) 30 34 
Am Pneu Serv_...25)¢ 2% 21%4||Borden Co----- 100; 115 | 118 ||ColoFuel&Ir_.100) 31 3114|_ Preferred -- -- 10 86 90 
First pref_-.-_-- 5Oi\d 44 | 47 Preferred__..100) 102 105 ||  Preferred.---100) 80 105 ||Freeport Tex Co (4)| 16% 16% 
eferred _..-- Od 17% 18 ||Borne,Scrymser 100} 125 133 Jolt’s Patent pOclene Sie Oil 106 62 64 
Am Radiator....25\4 8414 85  ||Bost Beltin ng pf_100} 25 29 Fire Arms M_-25'4q 28%! 29 || Pref (old)----100) 112 114 
Preferred __..100) 122 123%)\Brier Hill Steel_ AY. d 17%) 18 ||\Col Graph Mfg-(7t)d 1% 15%|_ Pref (new)...10) 108 110 
Am Rolling Mill_.25'd 2834 30 Preferred._._..100| 105%} 107%4/| _ Preferred-_-.-_-100) 7 Gardner Motors (f)| 13% 14% 
2% pref (new) 100, 99 100% |Brill (J G)_---- 100} 75 7 ||\Com Solvents A-(t)'d 30 32 |\GenAmTankCar(T id 60 62 
in pba lid % 14+ Preferred....100) ----| ----|| Class B....-- )d 15 18 ist preferred.100) 99 101 
Am Safety Razor25d 7% 7%\\Bristol Brass....25d 1 14 Comput- -Tabulat & ° Gen Asph com.100} 42 43% 
American Screw 100} 100 105 ||Brit-Amer Tob.-£1/4 21%4| 22% Recording Co-(t)'d 7614) 77%4|_, Preferred.---100) 70 78 
Am Seed Mach.100} 50 __.-|| Ordin bearer..£1)d 21}2| 22%)|| Rights.-.-_----- iehtei,” 8% Gen Baking..--100) 78 83 
Preferred.._..100) 80 90 |\British Col Fish Congoleum Cocom.| 210 215 ||_. Preferred..--10() 108% o-< 
Am Shipbidg...1002 63 69 & Packing...100r 17 18 Preferred. _.__.- 98 99 ||GenCigcom-...100) 85 | 87 
Preferred....100| 70% --.--|iBritish Empire ConleyFoil (no par)| 15 16%4| Preferred..--10() 107}4| 110 
Amer Ship & Com- | teel, com...100/ 7%|  8)4|ConsolCarHeat.100) 25 30 ||, Deb pref----100) 10534) 109% 
ee (t)d 14% 15 Ist pref..._..100) 65 6634 Cons Cigar-..-- (1) d 31% 32 |General Electric10€} 17644) 177 
AmSmelt & Retz 100 60 61 2d pref_..--- 1 21 2214| Preferred_...100, 78 7314 | Special 6% stk 1d 11 11% 
Preferred_...100) 985 99 ||Brown Shoe. -...100 57 62 ||\ConsCoal of StL 100) Ae. 99 © \\Gen F an 20 pal g-(Did 14 14 34 
Am Snuff com._.100' 143 145 Preferred__..100) 9314) 95 ||Consol Distrib--(}) d 4 34; _ Preferred.---10(/z 93 94 
Preferred _._-1 | 95 100 ||Brunswicke-Balke- Cons Ice(Pittsb).50d 4% .Gen Motors(no par id 16% 16% 
Am St F’dries 33 1-3\d 3734) 38 Collender pf.100| 100 103 Preferred - _ - -- ERs SA || Preferred_.-.10(] 8614| 87% 
Preferred .._..100|} 100 1004'|Brunswick Term Consol Textile..(t)'d 10%| 105%} Deb6%stk--100) 87 87 3% 
American Stores (+)\¢ 188 189 & Ry Sec Co_100 1% 2 ||\ConsCoalofMd100| 86% 88 7% | Deb7%stk_--10(] 103° | 103% 
Am Sugar Refg.100| 76%) 78 Buckeye Pipe L_50/d 87 8 ||\Consumers Co_100 6 Gen Petrol_.--- 25d 37% 3838 
Preferred_._..100| 105%} 107 ||Bucyruscom...100, 28 1 Preferred....100) 64 || Preferred --.-.-- 25ld 24 2414 
Am Sumat Tob_100| 28%; 29 Preferred._..100, 100 105 ||ContinentalCan.(t)d 45% 53% Gen Ry Si nal_ 106 45 | 50 
Preferred_._..100) ---- 60 |\Burns Bros_...100) 139 140 Preferred_...100, 100 1074 | Preferr 106 76 80 
Am Thread pref_.5¢d 3% 4\%|| Newpreferred100| 10754} 109 ||Continental Mot 10d 9% 4 General Refract 100, 52% 53 
Am Tee 60 151 151%}|| Priorpref....100) 120 _..-|} Continental Oil_.25d 40 * Gen Tire & Rub _50\dz ____| 180 
Common B._.100} 150% 51 Cl A com stk- ct — _._..||Corn Prod Refg 100) 130 131 | Preferred__..100] 99 | 100 
Pes EER, 101 101%|} Cl Bcom stk_(+)| 3634| 374|_ Preferred_.--100} 116%4| 11714 Gillette Sat Raz (1)ld 280 282 
Type Foun_ 100 78 80 ||\Bush Terminal.100) ----| 75 ||Cosden& Co com (t)!d 4854| 49 {Gilliland Oil pf-100) 42'4 60 
eferred ____ 99 101 Preferred _ _ ..100 ote ..-||_ Preferred new100} 102 103 |\Gimbel Bros_.-(?)id 46% 47 
AraVitirfiod Prod rr a. 2. Bush Term Bldgs pf} 9114 94% |Cramp (Wm Preferred_._.100} 98% 99 
Preferred .._..100} 63 .--||Butterick Co... 100 17 17%|| SonsSh&EBld 100 ner ____|lGlen Alden Coal (f)ids 71% 2 74 
Am W W&Elec100} 40 40 %4)|\CaddoCentO&R tf d 5% 6 Vot trust sag 56 58 |\GliddenCo(noparjid 9% 10 
First pref_...100) 91 914\\Cal Pack Corp_-_(t)id 8344) 84 ||Crescent Pipe L.50d 19 290 ||Globe-Wernicke 100; ____; 90 
Partic pref__.100} 58% 9 | Calif Petrol....100) 91 91144 |\Crex Carpet...100) 30% 33 Preferred_...100; 98 | 101 
Amer Wholesale Preferred__..100| 10014| 102 ||Crock-Wheeler 100) 40 55 |\Godch’x Sug Inc (1) d 22 | 25 
_pref...100| 9434; 9744||\Calumet & Chic Preferred_...100) 85 95 Preferred..--100id 87 ‘' 91. 
Am Win lass Can & Dock.100}_  ---- -=--||Crucible Steel_.100) 75 75% |Goldwyn Pict -(f) d 5% 5% 
Preferred _...1 ..--'8 107}4|\Cambria Iron...50'd 40 42 \ Preferred..-.100) 9134} 9214 |Goodrich (B F)- Aid 344m 935 
Am Wind Glass Cambria Steel-_ ..50 d 181 _...||\Cuba Cane Sugar(t) d 15% 1534|_ Preferred.---100) 89% 90% 
- =e 8514| 86 |\CanadaCement 100,r 8434; 8434| Preferred....100) 56 564 Goodyear Tire & 
Preferred....100} -.--)\s 93 Preferred. -..100)r 102}, -.--||Cuban-Am Sug--10\d 33 33144| Rubber com-100| 15% 15% 
4m Wool(Mass)100) 94 95 CanFdys& Forg- 100) 32 | 35 Preferred _-__.100 86%] 100 Preferred_...100}) 60 ; 60% 
Preferred _. 103 104 Preferred - - -- 00)r ~=a5) 0 -=ne| Cuban Dominican Prior pref_...100} 96% 97 
Rights ik ERS 2 Y% %'\Can SS Lines. -100)r 17%;  .-.|| Sugar com..-(ft)id 7% ____||Goodyear T & R of 
4.50 Betting Pap 108 ont .--|| Preferred._.- 100, Ae ile Preferred_...100, 47 48 Canada ref_100}) 93 9314 
al. A 25%!) 26% CanadianCar&F100)r 30 | 314% |\Cudahy Pack_.100) 59 60 |\\Gorham Mfg pf100|) 30 ohne 
Aggin-Amer Oil £1 d 16% 16%4|| Preferred._..100)r 75 75% \Cumberl Pipe L100! 113 115 estes tea ish 50¢@ .... eee 
Armour & Co Can Con Rub..100)r _.--' --.--!\Cushman’sSons (f) 36 38 Preferred _ -..100 june 
of Del pref. _..100 95 954%4|| Preferred.._.100)/r —_-_-- ae «le 100 98 101 |'Grasselli Chem_100) -_...| 134 
Armour & Copf100} 84%) 85_ |\Canad’nExplos.100| 92 a f° pe (t)} 100 103. Preferred_...100| 103 104 
ArmourLeathcom15\d 8 8%\| Preferred....100| 94 _..-|\Cuyamel Fruit - - (7) 64 65 \iGray & Davis_-(t)id 12 13 
Preferred....100) 85 87 |\\Can Locomotivel00\r __--| 74 ||D H Holmes Ltd100,2 215 __..||Gray & Dudley.100| 85 90 
Arnold, Constable | Preferred....100)r 95 98 ||\DavisC & C.-.- 100| 68 73 tf PrefetteG.cccees 95 100 
'  . eugie (t)id 16% 16%4|\Can Woollens..100)r __--| 17 || Davison Chem_-_(t)'d 29 2914 |Gt A&P Tea pf-100| 107 110 
aa Metal Con_..10} 16 17 referred__..100\r __..2* 60 ||Deere& Copref100; 70 73 |\\GreatLakesTow100; -.-. 60 
CantonCovt-_100| -_-.s 153 |DL&WCoal_..50d 87 89 Preferred _.--1 88 894 
Sug ugar... _50\d 20 ; 22 |jDiamond Matchi00) 114 115 ||Great West Sug.25id 88 90 
Carbon Steel...100;d -..- ---- Dixon OS ol BPE 137 145 Preferred__-..100} 104 107 
Ist pref__.-- 100d je ER a esas fg pret 100' 88 95 |GuantanamoSug(fT)id 9 10 
et Pntwoece goal. ooae sien D dge100r 75 _...|| Preferred..--100; 957 98 
Dom Coal pref - 100, ae EE | 
Dominion Glass 100, r 100 diene 
Preferred - - _.100\r 101% al 
Dom I & § pref- 100'r 76 76% | 
also pave ec accrued dividend. d Price per share, not cent. k Lastsale. 12 Parvalue$100._nNominal._ o Price per cent ot par 
Senadian gee oy price. t New stock. wuExstock dividend. » Assessment paid. yExrights. ft Without par value. 
















































May, 1923. 
, 1923.] INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
“4 
Stocks. P | Bid. | Ask Stocks. Par. Bid. | Ask. Stocks. Par.) Bid. | Ask Stocks, Pap Bia: | Aen. 
Per \share. Per |share 
ulf O11 . ¥ Per |share. Per |share, 
gui Sta meg Fe “saan ¢ 604 6024 ane a. a Nash pornos par) d 103 105 ||?ittsb Brewing._50\ds 2 |s 2 
ist pref tr ctf_ 100 100 104 8% preferred_100| 100 105 ro Nash Waroh& Ei 100 | = to Gaal (Palio! éa" . 
Habishaw Eleciric $4 cam prefieel esi 5 ash Wareh& E1100 20 23 «|| °itts Coal (Pa)_100} 63 65 
eee (tid 1 1%|| Kelsey Wheel .- 100 10254 108 Nat Bis cult --3512 io 40% itis Pl Glass. 100 170°" i: 
Hale & Kilburn 100 1 Preferred_.--100| 100 | 104 || Prefe -1 ’ : 
Pref et ---- ~--- referred__..100) 119 120 ||Pittsb Steel pf.100) 95 100 
wasiccnssic i] | See heeta ola vaig) 1p [NaiCangy-—--tap 7%] 98 |euimplonatero igs) us | 
Preferred....109|  ....| ____IIK antti of & ah eeu****" dann or-RicanATo yom 
Hamil-Br Shoe..25\d -...| 49% pn il “100 P oot oak ys ec FE ee 994) 100 ||, Scrip-..-.--...- 75_ | 100 
Harb-Walk Ref_100; 120 . Kirby Lumber-_ 100 80 85 Preferred oF i en As stir. teats 
Preferred...-100|s 101 |s 103° "|| Preferred... .100/d 173 | 173 IlwatCandali&G. (lg -°~| *Suclpow Gore N’ 110 | tt 
Hartman Corp 100 87 90 Kresge (Ss S$) Co.100 99% 250 /OnGU -(T) d % 1% Pow Corp N Y + 96 98 
Hart. Schaffas Drotetred ‘aaa aia 5 ne re Stores AY. 38 40 *rairie Oil&Gasi00| 197 200 
& Marx_...- 00/ 105%! 107 ||Kress (SH)& Go100| 12 160“ WNor Renato 100, os] ae ee wiit pf ico] so | fon 
Preferred 100 16 - su oO 120 160 Nat Enam&Sipe 100 67 67%|| “ratt&Whit pf.100 80 90 
Hask& Bark Car (+) , — ;rererted-..- 200) 106 118 Preferred..--100) 95 100 |\PrassedSteelCar 100} 64 66 
rea cg S tae aabel i sawe ane re iy og! ee 7% 7% Nag Fire-Prootg -50 * ine 8 » eeeesres ae° 100; 90 92 
Preferred..--100| _.--| _...|| Milling 100\r 17514 Nat Puck Gas. |° 3271 12°41 "Petera ioe iso | 
cose BEEEee ewes y .---||Nat Fuel Gas... _- g: Preferred.._..100) 16 ae 
ae 9 age ial Preferred. ...100j)r 115 oon dle MRE cL ccuce 100 an 1261 6 % preferred _ 100 107 107% 
men wh 1) d + ...-||Landers, Frary Preferred__..100} 111 112 ||\Prod & Ref Corp.50/d 44 44% 
ps hand a — be at) 9% 40 cat g ark. - nose d OF a ne Nat Leather newl0\g 5% 614||_ Preferred... -.-.- 50\d 44 46 
New common_25d4 58 — 61 ||Laurentide 5 100 r 93 93% ‘s - —~ o5 45 ponte alesse Bug Sold 60 ite 
Preferred....100) -__-.-| 1124||Lee Rub & Tire_(t)/d 28 28% Nat Sugar Refg_100 = 101 Pure Oil Co. Sug 23 333 353% 
Hendee Mfg... 100 1 6% 1 7 Leh Coal & Nav. 50\d 71 72 Nat’ Transit. 1 2.50 d 25 2514|| Preferred.-.-100] 94 96 
--- Natomas Co of Ca 8% preferred.100) 96 | -—--- 
os pet 107 112 S ales wi? 50\d 80 82 preferred __._100 2% oe Quaker Oats...100} 220 224 
Bare Hy ahvitintoron 103%} 104%||Leh & Wilkes- New Departure Preferred__..100} 98 99 
He SB ag e . se Se da Ube Monel ae | 175 ----|| Mfg pref_...100) 105 ___.||Ry Steel- Spring 100; 112 115 
wretiled Co 100| 123 sae fy ve cNeil wo. — . me’ a “Re Preferred__..100| 117%] 118 
Preferred....100) 104 106 |'Liberty Mills..100| 75 ' 80 'In J ohne. A a 100| 476 74 Pie ~ pag F. 4 3 
Hock Val Prod_.10'd __--|s 2'%||Library Bureau_100| 85 110 \|New Mexico & nme 1 * leeecs Batten: es Wetec 
Holly oe po---aae d 38 41 Preferred__..100} 100 105 Arizona Land.-l\g 4% Hole Machine 10\d 17 
ed et ay 7 84 86 ||Lig&MyersTob.100| 190 209 _ ||N Y Air Brake -(t) d 38 ’ “ Reece Fold Mach l0Oid 2% Se 
fo thes. Oo. ole a aN ae one B..100; 191 2054 Class A stock.(t)ig 49% 50 «||Reis(Robt)&Co (t)id 15 17 
a " _ 58 59% re erred - . .. 100 112 113 4%iiv Y Dock....- 100 992 24 lst preferred_100| 78 80 
Rentechior pt'100| 85 | 095 || Common 100|_ so | ss iy ‘y°suipmde (pig 1575] 2936) Seminaton Typer 
Household Prod_(+)} 36! 3654|| Preferred_....50\d 48%| 50% J y Taisen “14912 tS 13 7 oa -o-0 ie = 104" 
Housten Oil ctfs 100 56% 56%}\Lima Locom -..-(t)id 67% 68 Vichol File. 100 — yy Bota 
Preferred ctfs 100} 84%) 85 7% pref.__.- 100; 138°°| _---|| Viles-Bem-P’d .100| 293 ‘7 od “, ‘i S-- 100 91 94 
Div oblig.__._F&A'd __--| 100%)\Lindsay Light.__10\d 3 3% Preferred -100 ms ot Reo Motor Car d 187 19 
Howe Scale pf-.100! 88 92 Preferred ____100 8 9 || Vor & W Sthoati00| 993 ott Replogle Steel __(+t)\d 23 ‘ 
Set Mot Car (t)id 27 27 %)| Lit Brothers_-..-10 d 20% 21 |i\NorthAmerCo_.10q@ 29% 32% Repub I & Steel. 100 56%] © 57 
Hupp Motors i044 26°) aesd|tot inens-—--thla *8 | ‘Av fa“Bupa pant? “1 “sleepabtupcormiple o..| 274 
Hutch Sug Pitn_25\d 16 17 ||Loose Wiles Bis_100| 504} 51 Yorth & Judd. 35 (4 ah 554 = Bap Corp ol” Sawdl ° tae. 
~Spreferved... 1001 6634] 661. 34 ueel...--.108)] 108 | 110 Ideveteth&0.ies| ‘Ste “S) lacetha&kay | | 
H draulic Steel_(t)id 2% 3 |iLord & Taylor_100| 40 55 ii unnally Co...(¢) d ante “O% Re i Si al d 111 cf 
moss Bene 100) Use) BA at Rar s-100) 5p |_| ar 1 990 | sar"|_ Baanat™s i006 | sia 
Illinois Pipe L-.100) 167 170 Lorillard (P)_.-100} 160 161. || nlo Body & BI.(t)\a ot” a Rocky Mt a 0% st Sor 
Imperial Oil _-..25|d 107 | 110 Preferred_---100| 114 | 114%]] Dhio Br f_.100 : a 
I t Sroay oa rah : o Brass, pf-_-. ment 93 Preferred ___...-.- 3% 7% 
m mein | ob o ; ukens Steel_...50/d 12 oneal . St Micnesde (T) 70 72 ||\Rome Brass&C 100} 125 wat Sr 
Imperial Tobacco’ Pe oe “oo . 100} 135 138 sie joo get sllinens -5--||Roms Bak Pow ioo| 1:8 18 
of GB&I_..___|d 19 19%|| Preferred_...100| 99 101 i. 3 R m wa Rl 19 102 
Indepen Brew’g_50id __-. Mackay Cos_..100) 112 115 Yhio Oil, new..-25'2 641% 65%||Royal DutchCoNY{d 49 49% 
———— 6h __..|| Preferred._....100| 66% 6814|| )kla Prod & Ref_-5\g 2% 2 54||Saco-Lowell Shops 
.100 wee ___.|}Mack TrucksInc(t)id 82 83 1d Domin SS_.100) 350 360 Common... 100) 108 inne 
meteand S| Ha] ae peter tee) ge | Se meaterey he das) 48 Seep ce 199 188 | ai 
oad ee referr shin a referr 102 104 , 
Re com- 10/6 5” “4 a he pee A Arts, Depneam ¢ Circuit - ta 19% o7 Safety CarH&L100) 88 90 
Ingersoll-Rand 100} 119 | 123 ||MagnoliaPetrol.100) 142 | 144 “| sels “Blovator..100 199*| 133 St L Got Soup: 100) 55 ott 
rae ees Bele baal MOR, MpMon CE BAD) Se) Stil wie ges tile God] OE [mae Bote 
rnb retorted. _--100 104% 104 is Manat! Su at=-100 684 684 ist ma tl + on ae 38 66 
. oo-l8 4 referred _._- Iwens Bottle...25\7 441 SantaCecilia Sug(t)id 3 3 
7. ~~ F — ome? 54% 7 ese El Sup.100; 55 59 Preferred _...100 ee ota Preferred _- ~ 00 12 13” 
Rn eek anh at Shirt...25) 4644) 465||/Pac Coast 6077100 6 12 |iSapulpa Refg....5\d 3% 3% 
Sow Machine fold 4 | 5 \\MaplekestMillioo| ---..| 117 |] 2a pret-2222.100| 76 | 30 llSavRivLumpfioo| -s | ‘9 
Int Cement Corp (t)/d 40 40\%4|| Preferred_...100| 100 | —--- Pacific Develop_ 50/4 oF a Sayan’ i Sug cbmn(t) d 53 59 
ae nea “9 . AW + + et ag ie ee d 44 441% age oye 9 . 10 a. ..-100 81 83 
3 4 34||Marlin-Rockwe acific Oil (no par)id 37%) 373 Schulte ‘Retail Sula 89 893 
Int Educational oe sa age A rer , Ais, 13 regsere ~ 10d 1414 He: my wi.100) 115 130°" 
4\\Martin-ParryCor 3% : referred __-_-. 93 4 ovill Mfg_...100| 175 180 
3 foe ae ro d p. 3 6%)|,Mathi’s’n Alkali_50\d 52 54 Paige-Det Mot- Bt d 23 23% rs, Roebuck 
pervert. -190 199 | Magwall aos Aigo), 49) Seielpaumont Corp100) 160 |---| Sgeeut---109) 60°) 193 
Int Mer Marine.100|} 8% 9 ||May (The) Dept — “| -& Trans com.50\q 69%%| 69% Shaff O & R, pt- 100 73 178 
OM eee P 346 35% at nett com pe 72 73 Com class B-.50\4 66%| 66 i% Sharon Steel 13%) 14 © 
Preferred -...100| 76!4|  77%||McCrory Stores 100| 140 | 150” Papreferred..--100|7 69°*| 6: [Shell Union Oil i 1754] 17% 
ner eee ---10o] 85 | to AimenetOe zzzzi0ol 2st | 188 MErStorred ez-i00l? 1274! 22 llnerw Willams -26\de 20°*| 20% 
wa. ORE 5 Mengel Co__--- en -Wi 
Pref stamped-- 68 69% Mere Stores. ...100 230 250 Ms. PE t a: 12 . oa ie oF 102" 
Internat Petrol-_ MH) d 17% 17%4||Merg Linotype.100; 162 164 |,Parke, DavisCo_254 80 80 %)|Sher-Wms Can.100jr 100 114 
Inter Salt... 8% 90 ||Merritt Oil_.--- 10\d 8 9 |i\PeckStow& Wilc- 25\d 35 37 Preferred___.100\r 102 roe 
sapereas Shoe cp) 'd 73% 75 ||\Mex Eagle Oil_-_-__5i/d 8% 9 34|| Peerless Trk& M 5019 493% 5014||Shredded Wheat100) 142 145 
rater steer ---t00) 1587) 7 |Mpraeneg' too] 00, | 0s, [Peanut Mige-s04 91°] 95°] Bretrred’—=-100)" 99, | 101 
Preferred_---100} 108 12 ||Mex SeaboardOil(? d 16% 16% PennSeab’sSteel | (Tt) o wry, wt? mies Toad Go 10 d 11% M2 
= Text Book_.100) 71 72%|| Vottrcfts.._.(f)id 16 1644||\Penn Traffic...24%\d 2 214||Sinclair Cons Oil(t)\d 31 31 
ater De oe, Faye] | Shi Mish Limestacna lg 22 | 24. [Penney GCypref 100\ 10234] 108 (Singer ‘Mig..2100| 116 | 118 
Iron Prod Corp- rey d 50%] 51% Mid States Oil..10ld 11 11% Pettit Mull! en 100 se 1D Sloger Mtg Lid--£1 d et, 8K 
Iron Bteambt Co. 101d 101 eridvale ce Ord Ole B0Hs| Ac Sd iee 1001 (Sh | aa[SloesBheff B&I-ionl” sos] 87 
Isl’'d Oil & Trans 10d 34; ~~iZ||MillerRubber-.100| 93 | 94 Phelps-D »dge _ 100 182 190 ‘Preferred... 100 30° 37 
JRMontgomery 100 — 95 Preferred._...100) 105 106 ||Phila [nsul Wire & d 48 49 |iSmyth Mfg Co.100| 235 so thie 
5 Preferred_._..100) 1 __..||Mitchell Motors (f)\d 4 %{\|Phillip.-J Corp did 60 70 ||Solar Refining.100) 185 193 
ewel Tea__--- 100) 20% 21 ||;Mohawk Rubb-.100 16 18 Preferred _. .. 89% 91 |/Southern Pipe L100} 104 106 
Preferred._...100| 68 72 a ell 62 70 ||Phillips Petrol. “M) d 54% 55 ||\South Penn Oli. 100; 150 152 
Johnson Tin Foil Moline Piow Ist Phoenix Hosiery.._5\d 394%) 41 ||SoPortoRicoSugi00) 55 56 
seeegtacs-108| TS | 100 free -----g100) ----|  ----]  Prmeeres-- 31) 98 | OF DL Eey-ies os | Se 
. *west Pa . 82 4 
Jopect7Mpiwii00| 107%| 108 || Proterred idol 11154] “ll Preterroh-  100|” 2784| 28“| Past preferred. 100 
(4) “<< ooce “ece 
Juncos Cent Sugi00} 110 125 Class A_...-. )id 102 . 104 Prior pref w i. Gy ey | 8 oe ite Ge.” rey 1008 20% 
K C Stk Yds of Me Moon Motor Gart}} d 25% 26%)||Plerce Oil Corp. 25\d “4 ° Pref s,C0-- 0 hc Yi 
Common._...100) 77 79 |\Morris (Philip)..10\d 1614] 1634 Decterred.... 186 31 32° Stafford Co 327100 90 100 
May eee 72 7334|Morse Twist Drill Pigg Wise Corp-(t)id 65 75 ||Stand Milling..100) 7544) 79 
& Gulf Co.10\d 1% 1%|| & Machinery..50\d -._--| 170 referred....100| 70 80 Preferred_...100) -.--| 93 
Kayser(Jul)&Co 4 d 34 3414||Mountain Prod____|d 16 16% 
lst preferred - d 99 101%||Mullins Body 0) d 22 23 
Preferred....100) 88%) 95 






















































































a Purchaser also 
ose. 


e Sale price. 


also De s accrued dividend. 
ew stock. 


b Assessment. paid. 
wu Ex cash and stock dividend. 


Price 
z Ex 


ividend. 


share,.not per cen 
y Ex a 


& Last sale. 


<Y Without par value. 





n Nominal. 
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48 INDUST. AND MISCEL- STOCKS — MUNIC. BONDS [Vor 116. 


Stocks. Par. id. Ask. | Stocks. Par id. ’ Stocks. Par.| Bid. Ask. Stocks. Par 











share. ' Rer8\ehare. 
Stand Oil (Cal)..25 5 Timken R Bear- ae U 8 Food Prod_100 4 Washington O11_10 
Stand Oil (Ind)..25'd 59% 60 ||Tobacco Prod_.100 27% 8 ||Wash Market___50 
Stand Oil (Kan). a J Preferred. __.100 Weber & Heilbr_ (7) 
Stand Oil (Ky) -- 3% Class 100 chin (t) 34 6\| Wells Fargo&Co100 
Stand Oil (Neb) i90 23 Torrington Co._..25 Us Ind ‘Alcohol. 100 59 Welsb’ch Cocom 100 
Stand Oilof N J.2 é % é Transcont’] Oil. (1) Preferred. ._..100 West India Sugar 
Preferred _. ion 6||\Transue & Williams US Play Card_..20\d 9 Fi 100 
Stand Oilof N Y.25'd 4134 8 ame o(9) U 8 Print & Litho— Preferred _ _..100 
Stand Oi! (Ohio)100;) 290 Common. ...100 ‘ Western Elec pf. 100 
Preferred._...100) 115 Pref 100 First pref__..100 WestingAirBr ke.50 
Stand Sanit Mfgi00; —-_-- Trumbull Steel. _ 25 21 Second pref_.100 West "hse El& Mf_50 
Preferred -_ - . . 100 NaS Preferred _ _._.100 a4 ve gas Aaa >: Rights 
Standard Screw.100| 158 Truscon Steel. ..10 pref 100 : First pref 
Preferred A..100) 105 Preferred 10 pao R : Westmor’d Coal- 30 
Standard Text Prod Underw Typew_100 2\%|| First pref__..100 W Va Pulp&Pap BY 
Common... 100 Preferred _ ___100 USSm Ref & Min_ 50 : 3 Wheeling Mold 
Preferred A_.100 Un B & P Corp- 100 50 , ae 
Preferred B_.100 Un Carb & Carb (t) be U 8 Stamping--.100 oduct Preferred _...100 
Stanley Works. . 24 Union OtlofCal100; 1 U 8 Steel Corp.100 , ‘ Wheel Steel Corp100 
Preferred 2h 2 Union Oil Preferred ___.100 Preferred A_.100 
Steel Co of Can.100 Associates 5: Preferred B__100 
Preferred... _.100 \y4 UnSt YdsSoOm 100 , 100 4 White Eagle Oil 
Steel & Tube pf- 95 Union Tank Car100 Univ Leaf Tob_100 & Refining___(T) 
Sterling Prod ---(t) 4 Preferred _ _._.100 Preferred ___.100 White Motor._..50 
Stern Bros pref. 100 li Untd Alloy Steel(t) Vacuum Oil »%4|| White Oil (Tt) 
Stetson (J B) new-. Untd Bak com__-(T) : Vanadium Corp. (7) 35 %4 || Wickwire-Spencer 
Preferred new.-.|d 33 36 Preferred ____100 Vandalia Coal_.100 Steel Co 
Stew-War Speed (t) United Cigar Stores Preferred __..100 , > || Willys-Overland _25 
Stromberg-Calrs_. 25 2 of Amer com. 100 Van Raalte _.__(f) é é Preferred _. _..100 
Stromberg Carb.(?) Preferred ___.100 First pref_...100 90 6\|\Wilson & Co... AM 
StudebakerCorp 100 84 United Drug_..100 x Victor Talk M._100 ae Preferred ___- 
Preferred._..100} 114 Y4\| First Va-Caro Chem-.100 é é Winch-Simmons ‘Co 
Stutz Motor Car (f) United Dyewood 100 Non-vot Cl B-(t) Common. ...100 
Submarine Boat (1) Preferred _ __. 100 5 Preferred ___.100 ; Preferred ____100 
Superior Oil-_---(?) Un Eng & Fdy.100 Va Iron, C & C_100 : Winchester Co_100 
Superior Steel_.100 32 Preferred. __.100 Preferred -_ ...100 ote atin First pref._._..100 
irst pref.._..100 4 United Fruit... 100 V Vivaudou,Inc.(t) 6|| Second pref_..100 
Swan & Finch..100; 30 35 ||Untd Pap Board100 Vulcan Detin’g- 100 f 0 ||Woods Mfg_...100 
Sweets Co of Am.10 Preferred _ __.100 7! Preferred _ _..106 Preferred __..100 
Swift & Co....100 f 6||\Untd Retail Strs (1) 4 eh «rl Syst_...10 Woodward Iron.100 
Swift Internat_..15 Y4\|UntdShM eee 8 49 preferred _ 100 Preferred _ _..100 
SwinehartT & R.100 Preferred ___._25 yk 27% Prd pref __.100 Woolw’th (FW).100 
Preferred _.__100 U 8 Bob & Shut.100 f Walthaw Watch & Worthington Pump 
Texas Company .25 Preferred ___.100 { Clock Class B. & Mach vtc_100 
Tex PacCoal&Oil.10 7 U 8 Can, com -.(ft) Ward Bak, com.100 Pref A v t c..100 83 85 
Texas Guif Sulp.10 Preferred . __.100 Preferred _ _ ..100 Pref Bvtc..100} --.-- 68 2 
Textile Bank’g.100 USCast! P&Fdy 100 Warwick I & 8t..10 9 ||Wright Aeron..(t) 10% 
Tide Water O1!.100 Preferred ___.100 Washburn Wire.100 Yale & Towne... 25\d 64 
Timk-Det Axle_.10 %|\|0 8 Envelope__100 P Preferred ___.100 5 Young (J 8) Co. 100 115 
Preferred __._100 Preferred _ ._..100 108 
U 8S Express-_-_. p+ 6 Youngstown Sheet 
U 8 Finishing. .100 & Tube (fT) 73 
Preferred ._..100 Preferred _._..100 108 














Erk aa 





















































b Assessment F ees dPrice per share, not percent. kLast Sale. n Nominal. rCanadian price. «Sale price. t New stock. wu Ex cash 
and A. dividen o Ex stock dividend. zEx dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has owe s been to quote them “‘and interest."” Thatis, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having beep 
taken into account in making them. These are indicated by 4 special mark. thus 


(f). 
The figures in the column ‘“‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 








To 
Bonds. Bid. | Ask. Net Bonds. id. ‘ Bonds. id. Ask. |Net. 


UNITED STATES—See also pagei4 Phoenix—-4 ere "50 op’30.J&J .75|| 3an Diego 5s WW’ 24-’54A40 
2s Pan Can Nov 1938_.Q-F 1034 6s Jan 1 J&J , ry Water 1934-53 ._..F&A 
3s Panaina Canal 1961_Q-M 954 5s Sehool Merch 1933___- ' s Wh&Har ’24-’52_J&)J 
28 Conversions 1946-47__Q-J| 94 6 5s Jan 1 1954 opt 1934.J&J os rancisco 5sg’23-’55_J&J 
G 8 Ctfs of indebtedness__ _-_ , 3.60 % 538 W W 1924-1950___J&J 4. 5s Munic 1923-1960__J&J 
U 8S Treasury notes .70 4.60% Prescott—5s 1948 J&J ol! 444s Water 1924-29 __ J&J 
Instrumeuntalities of U S Gov Cucson—5s Water 1950_J&J ' 3443s g July 1 ’23- 44 J&J 

Fed Fin L 4448 '°37_.M&N 5 00 4448s W Mar 10’38_M&S10 .80!| 3anJoaquinCo 53” 23-’ 49_J&J 

Fed F’'m Loan 53'38._M&N 3an Mateo Co 5s8’'23-"42_J&J 

Fed F’m L’n 58s '41_.M&N 3 ARKANSAS 3anta Barbara—5s gold Sch 

Bene Cana bende auc bs Po53 WW 1924-1926. MEN 4143 gold Aug 1043. F&A 
nds issued by 24- we I 8 go u es 

First Jt Stk Ld Bk, Chic 3t Francis Lev D 68 °47_J&J ' . . . 

58 195 M&N 54s 1945-1964 J : CANADA—See page 49. 
U. 8. Possessions—See Fore Ojvt. p. Sue 1880-1008. ‘ J , 2! nae ites 
49 opt 1 ‘ : ADO 
ALABAMA Boulder 5s Sept 11926. M&S 
s Renewal] 1950 ; CALIFORNIA Solo SBS 4s °29 op ’14_M&5 
s Highway '27-’37_J&J 3 , 4s Ref Water Mar 1 1941. 
aUy aes an5’ 24-653 &J , Delta Co 5s ref’30 op’20 J&D 
34s renewal Jan 1956__J&J 8 Highway 1936-48 _J&J 3)b 4. .20 % |\Oenver 5s Aug 15’28_F&A15 
Birmingham— ts arb Imp 1985 0 he "50- 9 4.: ery (City and County)— 
7s June 6 1931 J&D6 .20)|ts Highw July 3 ’°2 , . s Water Nov’48 M&N 
544s March 1 1927___.M&S 5 Veen ’23 to ‘41. jap 4.45 S No 1 4s ’34- 53.I&S 
5s School Apr 1 1950. A&O .70)| 444s Mun Imp ’24-’48A&0 -45|| Las Animas Co 443'31_J&J 
5s School 1934 J&J .75)| Bakersfield 5s 1923-52_A&O -60]| PuebloCo4 Ysref’ 4~ the 213 &J 
5s Fund Sep 20 ’41__.M&S Berkley 5s 1942-1951___.J&J .45)| Pueblo Co SD No 2 
ee (77 Co—6s 1949 5s School 1924-1955__J&J 45)| 4448 1932 
: 4s 45 y Rig th .75'| Los Ang—4 \%s 1923-51. J&D 4.50 
us 4 osp 1963___J&J 4s Wann 1923 to 45- M&N ‘ CONNECTICUT 
Oo a0— be Schdol '43_J&D 3 3148 Water ’23 to’41_A&O .50)|*344s April 1934 
5s Sewer Nov 11942. M&N , s Sch 1923 to ’44_J&D .50)| *48 July 1936 
Se Ref Nov 1 1947_.M&N unic 1926-’61___F&A 50||*5s July 1 1936 J&J 
58 funding : 1949___M&= at HarbImp’ 23-61M&N 4.60 er. My Te 1925-49.J&D 
‘ 8 Re undin H 1937_4&O 75, eles City S D— 4148 Bridge 1923-65__J&J 
*. s Water ew '3u_J&J ov 1923- 34_._..M&N . ; g 44 s High Sch ’24-’63_J&J 
oO 
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e Co 5s ref 1923__M&S ~ Nov 1935-60__.M&N s Sewer 1924-46_A&O 
5s Road = 1932_.__F&A .85||Los Ang Co 443’24-49 F&A . 348 Improvt 1923-41_J&J 
5s Nov 1947 M&N .80|| DIakland—5%s '23-’43_F&A 4.50 5s Constr’n ’24-’48_J&D 
4s CH Z Jail 1926 ___J&J 4330 Mun Imp ’23-’"43F&A 4.45 onl 4\%s Water 1939_J&J 
ens 1924. _J&J 5 sSch&cJune23°51, J&D 4.45 *5s July 1 1926-55___J&J 
Oakland S D 4s '23-’44__J&J Denis os Water 1946. IJ&I 
Ora Co 5s 1924-45__.M&S 
P ena—4s Jan’24-"42 J&J 
444s Wat PIl’t’23-’"36_A&0 


Mon ae O -90]| Riverside 5s 1923-53__.J&D 
Selma 5s 1 A* ar t wie. M&N 5.25)| Riverside Co 5s’25-’54_M4&N 
Sumter Co 5s 1950__.._.F&A 5.10 =araste 4s Jan’24-’45 opt 


Sooo oo 
aaaeaeee 
ST Crd re 
ooaonooO 


=) 


od Fire District 
8 1924-1926__.._..M&N 
8 1927-1951_._._..M&N 
4s Water June 1933__J&D 
Glastonbury 44s ’24-’58J&J 
8 Sew & Dr’27-'34_J f dlartford 344s Bdge '55_J&J 
A RIZONA toCo44s'23-46.J&D *4s Water June’30-’39J&D 
oak Aun 38 op 28.J&J 15 4.40 ain Water 5900-45. - ED 
Me ce y8SDNol 8 Munic Bldg ’33_M 


bo Hichway 37281 Ws 57 15|_ S °4 wed ae 0s 27D 


aaa 

SSSSSSSS 

SSSSSSES 

aaaaamee 

SSSSSSS5 

ae 
= 



































6 Basis. / Flat price. 








May, 1928.) STATE AND MUNICIPAL BONDS 


To 








Hartford School Districts— 
*4 4s Arsenal ’23 °47.M&S 
*414s Northeast 1959 J&D 
44s Northwest 1945.M&S 
*4148 2d North 1944__J&J “Extl’ g 5s 1949____F&A 
344s South Sept 1955.M&S ‘ ““External’’sf 54s Jan 
44s Southwest 1944. M&N . 15 1953 J&I15 
*4\48s Wash’t’n’26 47 J&J | _ Treasury 6s 1929_J&D 30 
4s West Middle 1937. F&A Czechoslovak Republic— 

Meriden (C)4 14s °23-°25_J&J Ext sf 83 '22 due '51_A&0 

Meriden (T) 48'24'°35 M&N| | Denmark ext g 83 °45A&O15 

Middletown (T) 3 %s'24.J&J Ext 6s Jan 1 1942- -.-Ss&J 
*4s RR Aid Ref 1930. F&A Dominican a 5s "58 F&A e 

New Britain (C) 3\%s’32.J&J Cust Adm sf 5 43 "42MK&S Alberta, Prov of 68 '30 M&N 

Dutch E Indies 63 °47__J&J be 5% deb May 1 1925_.M&N 
Ext sf 63 1962 tr rets M&S 444% sf deb 1924... F&A 
External 5's 1953__M&S 1 . Brit olumbia (Prevince of) 

France \ S Repultte of)— | 63 June 30 1925.._.J&D30 
5% National Loan not red | 63 Apr 25 1926 

before Jan 1931._.Q-F 16 0$5014' $5144] ___' 6s July 15 1926___J&J 15 

6% National loan of 1920 0$59 16 $6144) _.. 58 Jan 15 1948_._._J&J15 

s External 1941._.J&D 96 | 96 ... Calgary 5s 1933 J&.) 
ext g loan’45 M&S 15, 100% 10034 53 June 15 pats | 


Haiti {Republic of)— y 
6% Ext’l1952SerA_A&O, 95 95% s Apr 18’°31_A&0 08 
1PowJ'ne5’31 J&D5 


Hawaii, Territory of— 
Hall < N S 4s July 1945___- 
5 J&J 
oO 


lo 

Bonds Net. Bonds. 
Dominion of Canada (Cen.) 

5s Mar 1 1937 

5s Oct 1931 

5s Ma 

54s Vict Ln Nov’23M&N 
44s Vict Ln Nov ses > 








Colombia (Republic of)— 
644% gold notes °27 A&O 

Cuban 53 1944 op 1911_M&S 
“Extl’’ g 44s "49 op_F&A 


@ 
oS) 
& 

© 
tw 
- 


s Vict Ln Nov ’34M&N 
s Vict Ln Dec ’37_J&D 
3 Renew Nov’27_.M&N 
3 Renew Nov’32._.M&N 





Onaga 





4s Munic Bidg 1948. _J&J 
44s School 1925-’40_F&A 
.44%8 School 1940-’52_F&4A 
4igs Water Aug ‘41. F&A 
4443 Sch Aug ’23 °43_F&A 
434s Sch Aug 1929__.F&A 
58 “Park 1924-1943.___F&A 
New Hav(C)3 \s’25-’ 35A&0 
43 Sewerage 1924 °29._ A&O .35| 8% 
4s Apr 2 1940,tax ext. A&O 
414s Paving Mar 1936M48 
44s 1943-1952 
*4 14s Paving Aug 
*44s Mch15'27,'35M&S15 








44s Sept 15 1949 - M&S$15 56 4.50 

4s May 15'46 0p '36.MK&N }b 4.50 53s Jan 1951 

5s °36,'37,'39,'40,"41 A&O 4s Aug 1947 opt ’37__ F&A} 4.50 Hamilton-—4s A 

5s July 1'1924-1951__J&J , (talian Gov 64%sserA’25F&A 96% .... 43 Elec L & 

New Haven (Town)— 5% Int 1926-1941____J&J uf43 _.. Lachine PQ 5s 1954 ___J&D 
*3 és AirLRR ’23-’29 J&J 5% Treasury notes 1925__f 4834 .-. MaisonneuveQ 543'30 MAN 

New Lon 3%s Wat '26_J&J Japanese Government— | | §4%s May 1 1936_....M&N 
4s Munic Bldg 1933__A&0O 44s £'250pt'10__F&Alibec ests, _.. Manaitoda, Province of— 
414s Park July 1942. _J&J 4348 | £1925 opt 1910 (2d 1 6s gold Apr 1 1925._A&O 

Norwalk C) 3%s 1929_J&J series J&J 10¢ 9254 old Feb 2 1930__F&A2 

4s £°54 opt ’ 10_J30 & ‘ait 72 A&O 


92% 
_.. a 
4s £EJan'3loptaft’21J&Jc 81% 8134) ___ | = 
| Oriental Devel Co, Ltd— | 
Ext 6s 1953 M&S 92% 93 
Newfound 6%s '36 J&D30 104% 106 
Netherl’ds int 6s 1972_M&S f/f 99% 10014 
Norway 8% ext 1940.A&O 110% i = 


to 4.15 

to 4.15 

to 4.15 
9 


7 
43% 
49% 


93% 
---| 9% 











4s Ref Sewer "27-" 28 ._J&J 

*4\%4s Improvt "23-" 39 J&J 6b 4.00 
orwalk (T) 44s '42_._J&D! 
orwich—3 Ks 1925...J&D 6 4.70. 
43s Gas & Elec 1931._A&0 b 4.50 
44%s Water Mar °39 M&S b 4.50. 
4s Refunding 1938 A&O b 4.50 





M&N 
raina Romy, 1°29 J&J 
\ gontreat 5s '45_._J&D 
. 88e8f Novl 056. ie 
8s May 1 1925.___._M&N 





Putnam (T) 448'24-"46A&0 
444s Water 1923-27._F&A 
444s Water 1928&’ 30FKA 

Stamford (C) 48, 1942. M&N 

Stamford(T) 44%s'24 '45.JA&J 

Stonington 4 Us "28&’33A4&0 

*Stratford 6s 1923- 31_M«&S 

Torrington *5\%s '30-’35J&J 
*5\%4s Fund 1936-41. _J&J 

Waterbury3 44sSch’ 24- 323&5 
4s Park July '23-'58__J&J 
44s City Hall '24-’63_J&J 
*4143 Water '49-’93__J&J 

Windsor 6s 1923-26_- 

West Hartf’d 4\%s 1943_J&D 


DELAWARE 
36 Dec 1 1927 opt '02_J&D 
4\%s Highway 1960__.__J&J 
4s Jan 1 1961 J&J 
Dover Special Sch Dist— 
5s Apr 1924-46 Oo 
NewCastleCo4 43'26-343& D| 








4s Ref Dec ’23 to °24_J&D b 4.73 | 


5144s 1924-1928 
54s 1936-1944 

Wilm’ gton—4 4s’28-"37A4&0 
is ogy hy "53-62 M&S 
4s St & Sew Apr °25._-A&O0 
5s (A & O) 1947-49_A&O 


DIST. OF COLUMBIA 
3 65s Fund curr 1924._._F&A 


FLORIDA 

Dade Co 5s Oct 1947-54-__ y 
Duval Co 5 4s’32 op hesaees | 

5s Armory &J 
Everglades 

6s 

6s 1933 ‘to 1941. 
Hamilton Co 5s Feb 7’°48__- 
Hernando Co 5s 1944__J&J 
Jacksonv 5s May 15’24.M&N 


rainage Dist 
M&! 





4. 
-J&J\b 4.20 








5s Improvt Jan 1°36__J&J 
44s F& 
Jacksonv SD No 1 58 Apr’45! 
Key West 5s 1942 J&S 
Miami 5s 1923-1944___._J&J 
6s School 1940 J&D' 
Orange County 5s 1944_J&J 
Pensacola 44s ref 1941.A&0 
6% School 1924-51 _ - J&J 
Polk Co 5s Road ’23-’40 J&J 
St Petersburg 548 1949 - S&S) 
Tampa 5s June’55 op’ 25.J&J| 
5s Mun [mp ’62 op’32J&D) 


FOREIGN GOVTS 
Argentine Repub—7s’ 27F&A 
nternal g 5sof’09sfM&S 
4s £loan of 1897__.__.A&O 
7% Treas notes ’23_A&O 
see Government— 
ar ext s.f.yly to’45 J&D 
6% notes Ext’l 1925_J&J 
8% Ext’lsf bds’41__F&A 
Bolivia (Republic of)— 
Ext’l ref 88°47 temp M&N 
Brazil 8% ext 1941_._..J&D 
7s Cent Ry elec 1952 J&D 
S f 7s (coff.sec. *22)1952 
British—Cons2 ¥s op '23.Q-J) 
444s War Loan ’25-’45J&D 
57388 Feb 1 1937__._._. F&A 
mans Augl1929_F&A 
blic) 83 1941.F&A 
a 8s Oct 1 1926 &O 


S F 8s Nov 1 1946._.._.M&N 
Chinese Government— 

Hukuang Rys 5s £_J&D15 

5s of 1896 £ red 1933_A&0 

4\4s of '98 £ red '44 M&S 

4s (of 1895) 1931.___J&J 














to 4.25 % 


to 4.30 % 
to 4.25 % 





6s Ext Oct 15°52._A&015 


Paris-Lyons-Medit.—See St eam {LR page 
8 993, 8100% 


Peru (Republic of)— 
Ext 
Philippine Islands— 








5 44s Itmnp Sept Sete ts 
434 July 1 & 15 1952 &J 
ro ¥ Pur '34 opt '14.Q-F 
Wks & Imp 1935. Q-M 

> Impt 1936 0 opt "1 16_F&A 

Porto Rico 44%s °31-"34- 

4s 1937-1940 see 
4s Jan 1 1944-1950___J&J 5 
old 1923-1960____J&J 
oad 1927-1930__ 


Gientnad (State of) Austra li 


Ext 7s Oct 1 1941__._A&O 
Ext g 6s Feb 151947 F&A15 
Rio Grande Du Sol (State) 
Brazil ext sf 8s Oct 1946_- 
Russian 6 %s June 18°19 J&J 
518 Li Int Loan ’26_F&A14 
%, Ext Ln Dec’21_J&O 
~~. aulo (Brazil) State of— 
8% external loan 1936. ‘wad 
73° "46 (per 1,000 milreis) — 
Seine, Dep of (France)— 
mxt § 7s 1942 J& 
Serbs ag 4 . Slov(King of 
Ext 8s 19 M&N 
Swedish 6s e068 
Switzerland—5 4s 1929 F&A 
SF gold 8s 1940 J&J 
United States of Mexico— 
5s g Ext Ln Ref ’45_Q-Jan 
4s gold 1954 J&D 
Uruguay 8s ext 1946__F&A 


FOREIGN CITIES, &c. 
Bergen, Norway,8s °45 M&N 
Berne (City) wauannies 7 

f 8s 1 M&N 
Bordeaux (City) 6s "°34_M&N 
Buenos Aires, Argentine Rep 

Guar 5s of 1909- 1946 £5&J 
Christiania (Norway) 

Sink fund g 8s 1945__A&O 


0 Copenhagen 4s of 1901. M&N 





cee | 


544s Munic. Ext. '44.J&J; 

Danish Cons Municipal Loan 

8% sf ext ’46 Ser A_F&A 
Series B 


Lyons (City) 6 1934_- MEN 
Marseilles(City)6s ’34._.M&N 
Montev’ o(City)sf7s1952J&D 
Ponce, Porto Rico— 

5s July 1924-1939___.J&J 
Porto Alegre (City), Brazil— 

Sf 8s, J&D 
Prague (Greater) City— 

7 4s loan of 1923 1952___- 
Rio de Janeiro 8s ’46_ aes 


5s 8 f loan of 1909-34.£5&D 
San Juan (City of) Porto Ri. 
5s Ref & Imp 1924-36_J&J 
Sao Paulo (City), Brazil— 
6% Extsf 1943_._...M&N 
Ext sf 8s, 1952._._...M&N 
Soissons (City), France— 
Ext g 6s, Nov 14’36.M&N 
Tokers" (City of) 5s of 1912— 
Red ann sf beg’17-52M&$S 
Zurich (Switzerland)— 
Sfg 8s Oct 15'45.A&O 15 


CANADA—(New York Pri 
wa. of Ca 


g 8s June 1932__.J&D 


97%4 





.50 
.00 
4.50 
b 4.50 


106% 


1086 





82% 
171% 


110% 
1 79 

91% 
109 
109 
94 
85 

82% 


814% 
9414 
9474) 
1 76 
co— 
b 4.50 


8534 
9844 


83 
76% 
111 
ces. 


102 
100 


99% 








-J&J 6 4.50 ‘apts 


96% 








111% 


| 





824) 
90% 

















15 
15 
~15 
15 

5 





106% 
101 


963 





112% 
82%4 
78% 

110% 
85 
92 

109% 

1094 

110 

100 


83 
82% 
91% 


~ etawe City 5s '°23-’45__J&J 


Me Prov, 6s, 


4s May 1 1944 MEN 
84s Rfg May 1939_M&N 
New poanewes 3448 '33 J&J 
4s July 3 1 J&JI 
44 por opt 1902 
4 25 
5s &D 
North Vancouver 5s "60- J&I 
Nova Scotia, Prov, 58’ 26J4&J 
6s Nov 15 1930.__M&N15 
Oatario (Prov of) 68°23 A&O 
68 Nov 15 1927__..M&N15 
6a Sept 15 1943___.M&S15 
5s Dec 1 1926 J&D 


1941 &N 
4s March 1 1926_.._.M&5S 
34s 1936 J&JI 

Munic Imp '23-"50-. J&J 


a4 §'25, 34, °35, "44 J&J 
34s Sew Sep 26 '28_M 








°25__M&S 
“oben i Bik as 
ue ty sg’ 
34s July 1 1933 J&J 
ina 58 1929 J&J 
. StBoniface,Man,5s ’31 J&I2 
- Jaskatchewan(Prov)4s ’ 
Toronto 5s 1923-1936. _J&J 
6s 1925-1929 J& 
~ 1930-1940 


143 3 July S 39ee.ccoo J&S 
Jan 1 1949 J&JI 
432, Jan 1 1955_._.__J&J 
4s £ Jul J&J 
34s July 1 1944-'45._J&J 
be pr mpd tf 544339 A&O 
3 Nov 30 1924___M&N 
rt t Imp Sept 9°27 M&S9 
4s St Imp Sept 9’32 M&S9 
/ictoria B C ore arty J&I 
Winnipeg. Man, '44 A&O 
66 Dec 1930 J&D 
5s June 1 1926 
4s Aug 1 1946__.__F&A15 


GEORGIA 





_lit#{a ref 1935 1945 


+ og RE J 
an 1024-10357. 7 343 
il Kew 1945 J&D 
ithens—4 4s June 30 1943- 
(tlanta— 
448 Jan 1 1940 AT AS 
t. s Sewer 1924-40 - S&S 
ater May 31 '23_J&J 
34s Ful 1°31 & "33. _J&J 
usta 4\6e May 1’24M4&N'! 
4s Flood Prot '42_.M&N 
4s refunding 1934__.__J&J 
348 April 1930 A&O 
Slarke Cb 58 1923-'41__J&J 
Jolumbus—5s 1923-’44_J&J 
4\48 newer 1939_J&J 
Sooeeo Jul 


” 
av & Sew '23to’39 J&J 
Pulaski Co 5s eh thee 5! 


teyennah—4 gs ref ’43_J&J 
$338 s Drainage 1944__ F&A’ 
44s refunding 1959. _. F&A 








1923...Q-J 
J 

















& Basis. ¢ On basis of $5 
« Dollars per 1,000 lire, flat. 


e & 
francs. 


Dollars per 1,000 rubles, flat. s Sale price. 
y Per *Tax free in 


£200. 


Connecticut. 


t Per 1,000 
2 Per £500 


nd 








STATE AND MUNICIPAL BONDS [Vor. 116. 


To 
Net. Bonds. 


4. 50 Orleans District— 


50 











| Te 
Ask. Net. 


-- = 


10714 _— 


To} 
| Bid. | Ask. Net.) Bonds Bid. 
4. + Polk Co 4%s '23-'32 wr PY. 
5.20| 48 Court HI'se '23-'24 A&O 4.50| 5s July 1959 opt 1929 _J&J 

53 Funding 1923- 35__J&J 4.50, Plaquemine Parish E Bank— 
4.80 Sioux City— | 53 Oct 1952 opt 1942._A&0. 
4.75; 68 ParkAugl5’35-45F&A15 4.50 Pontchartrain District— 
5.30! 63 Ref Aug 15 1940 F&AILS5 4.50) M& 
5.30 Sioux City S D 58 1941_J&J 4.35| 5s July | ee 
| ‘Red River A & B B Dist— 


a aterloo— | 
sW W Jan 15’30_J&J 4.50| 53 1950 Series B__._.A&O 

Woo burr Co 53 '25-’32_J&J 4.50| 53 Mar 1953 0pt'43__M4&S 

| 5s 1965 Series D F&A 

Shreveport— 

53 1929-1931 

53 1932-1936 

53 1937-1961_._.-_- 

4%s W W &Sew’ 23-'54_J&J 

'Tensas Basin Levee District! 

5s Jan 1957 J 


Bonds. 


Spalding Co—5s’ 23- '30J&D 
Soainsboro és '25.'50_._.A&O 
Valdosta 5s 1924 "42. .__Jan 
Ware Co 5e Sch ‘25 '31__J&J ..---- 
5e Road 1932- 1949__ J&J 
Watkins 8 D 6s’ 31-'50 M&N| 
Woodbury 6s ’27- '49...J&D 


IDAHO 
s Impt 1941 
1941 

















rr sy cea 
ais May 1 '3 op '21_- 
s Hig ghway "35 op "25 
‘ s Highw ‘37 op ‘27. 
4a Jan 1 1934 op 1924. 
Blaine Co 5s Feb '24 '31J&J 
BoiseC’ y8D 58’ 250p'15 MAN 
6e July 1 1940 apm bid J&J 


to 4.40 % 
4.30) 

4.30 KANSAS 
4.50 Atchison Co— 

'4.50| 4s Refund ’290p’'14__J&Jib 4.50 

4.35 Emporia— 

4.30) 448 Dec '29 op '19__F&A'b 4.50 4.40% 

4.95 EmporiaSD4 48’320p' 22J&I b 4.50 4.40% 
5 |Ft Scott 4448'35 op'10_M&S 
5.10 Galena— 











saer 
&J| 





4.40 





Shoshone Co 5s 23 to ’'24J&J b 5.25 


ILLINOIS 
és Highway 1929-1940. Soy 
Chicago 4s 1924 to01927_J&J 6 4.35 
4s 1928 to 1935 J&J b 4.30 
4s Jan 1930 & 1931___JA&J 
4s Jan 1937-1939 


JAS! 4.15 
4s Jan 1925- 1941..._J&J b 4.30 to 4.15 i’ 


s 


So Park 48 '23 to '24._J&D. 


No W Pk 4s '23-'27 J&J 
No W Pk 4 8 '23-°28 J&J 
W Chic Pk 48 '23-'27_J&J b 4.35 


W Chic Pk 4s '23-'27_J&J b 4.35 to 4.30 


Cassese Sanitary District— | 

46 Dec 1 1923 

48 1923-1942 J&JIb 4.35 
Cook Co—4s 1923-'25._.M&S 

4\%s 1925-1940 A&O b 4.30 

4s Ser K 1923-1931_.J&D 6 4.35 

4e Ser M 1923-1933__J&D b 4. = 

4s Forest Pres’24-'34 A&O b 4.3 
East St Louls— 

44s ref fept 1°28._Sept 
Joliet—5s 1923-1925_.._..M&8 
Moline 448 1923- '32___J&J 
Peoria 4%s '23-'24._.June 1 


INDIANA (see footnote o) 
Cass County— 
04s Bridge 1923- 33M&N15 
eEvansville—4s Ref '32_J&J 
04s Ref 1942 __. J&J 
eFloyd Co 4s 1924-30__J&J ob. 
oFt Wayne SD 4s 1923.A&O o 
oFranklin Co 4s °23 '°30_J&D 0b... 
eHendricks Co— 
4s C H Jan 15'24-’32J&J15 ob... 
ovine ton Co3 4s’ 23- 24J&J @ 
diana 4s Mar1°24_J&J 
05 98 rack Elev’ 31- 47 J&J 
ark Imp Jan 1°27_J&J 
on Fire Dept J’ne 1'41J&J\e 
3348 Ho Jne15’40 J&DIB 
03 s Hospital 1936__J&J e 
Pe li ? Hall 1939_J&J o 
olnd ana D 4s '23-’26J&J o 
= Bldg Sept 1 1946._J&J\o....-. 
s July 1 1941____J&J o 
Yet 20 1925-39 A&O 20 0 
pet bee 
03s Refund 1925__M&N o 
opeyemo 4s 1926-1931. M&S o 
Porte Co 5s '23'°28_J&D0....- 


oLogans t 3%s'26 op’ 

o 3 Sch °23-'3 

Marion Co—4s Ref '27_J&D 
03 4s Bridge 1924. J&J\o 
03 %s Refund 1925___J&D/o 

—— 


an City— 
S Dceoat 1923-24_J &J, 
oRic Foe me A 1927. __M&S) 
oeSt Jos Co 3348 ° 23-'24_A&0 
03 F&A o 
oSout Bend—4s 1925. _J&J 
05 . seal M&S 
05 M&S 
Sout Bond School District— 
o4s Apr 17 '23-’27_.__F&A 
Terre Haute—4s 1927._A&O 


F& 
oTerre H SchC4s'23-'31M&S, 
oVigoCo4 % Dec16' 23-27 J&D)o 


INDIAN TERRITORY (See 











IOWA 

Boone 4%s 1924-31__.M&N 

— n 44s '23-’33M4&N 
Bluffs— 

4368 wat-wks '24-’30 M&N 
Crawford Co 5s '23-29.M&N 
Cushing 5s School 1939M&N 
Davenport 4s 1923-'29 M&N 
Davenport 8 D 44s’'25_J&J 
Des Moines— 

ry Bre 1923-1957 ORS. 


4s City Hall 1923-26. J&J 

6s Gen Obli 1ees "40. J&JI 
Des M Ind 8 s’32_J&J 
Dubuque Co 4 cs 33313 & J 
Fort Dodge 5s Fund ’39A&O 
Ft Madison 5s ’24-’36__J&J 
Fremont Co 5s '23-'’35__J&J 
Greene Co 5s 1923-25._.A&O 
Jackson Co 5s 1923-30_A&O 
Marshalltown Ind 8 D— 

5s City Hall 1925-39. M&N 
O’Brien Co 56 1924-25_F&A 
Ottumwa 44s June 1936--- 








57% 


to 4.30 


b 4.25 to 4.10% 
to 4.15 % 
4.25 


to 4.3 


s July 1 1923-'26_._J&J b 4.35 |to 4.30 % 
D 4.35 


J& 
4s Sept 1923-1931_..M&S 6b 4.35 ito 4.25 
as 15 {°s 


to 4. 
to 


4. 
80 4. 
o 4. 








5s W W 1923-1943_.__.J&D 
Hutchinson—5s 1931._.._.A&0 
| 4%s Pub Blidg’6lop’ 31J&J 
Kansas City— 
5s Feb 1 1924-1925__FA&A 
44s Sch Bidg 1929._J&J 
4\%s Wat Plant Pur’39J&J 
433 Refg Feb 1'29__F&A 
simp July 18’°49._J&J 
Board of Education— 
4%3s 1925-1953__. F&A 
Morris Co 4%s 1923___J&J 
Sedgwick County— 
5s Fund 1925 op 1915 J&JI 
44s B’ge Oct ’270p'17 J&J 
Shawnee ois 1924_M&N 
Topeka— 
| 65s 63 Top Wat Sept '26__J&J 
lec Light 1929. JAI 
t ater April 1 '24.A&0O 
5 Topeka 8S D 4s Jan 1925_J&J 
Wichita— 
ry 1929 opt 1919 ry: 


4\%s 1923 &O 
Wichita School District— 
4%s July 1 1923 J&I 
Wyandotte County— 
44s Bridge ’32to’41 F&A 


KENTUCKY 
| Taz-erempt; an amendmen 
tion of Kentucky passed at the 
| provides that all bonds of munt 
4.25 now issued or hereafter to be ise 
4.25 erempt. 
4.25 Ashland— 
4.35| 5s Sew imp ’32 & '37.M&S 
4.35 4%48 S I '42,’47,’52__.M&8S 
4.35 Beil County— 
| 6s Ct H Dec 15’'38_J&D15 
4.30. Covington— 
4.50 W Jan15’24-36.J&J15 
6s WW Jani15’24-31.J&J15 
68s WW Jani5’32-61.J&J15 
4%s Funding 1924-48 F&A 
4543 W W 1923-1951_J&J 
“Water 1927 IAT 
Z Fundg 19520p’42_F&A 
4.25 aweter ee 
425. Y44sg Fund 1924 J& 
4 25 Fran fort 443’ 27opt'17- J&J 
4.25 Franklin Co 5s’23 to’24.J&J 
4.25 Harlan County— 
| 58 Rd & Bldg ’24’46_M&8 
4.50 Lexington 4s 1945 F&A 
4.40 Lexington S D 5s 1938__J&D 
4.40 Louisville— 
0; 5s School 1962 A&O 
4°98 Hospital 1951__M&S 
s School Impt '54._ A&O 
unic Imp 1923_..-J&J 
as do Dec 1’28_...Q-M 
4s Park 1930 &J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
4s Louisv W Co 1950_F&A 
3 748 Go old Refg 1940_M&N 
Refundi 1943_J&J 
+ hau & Park 1941_J&J 
McCracken County— 
5s Ref 1933 opt 1913_M&8S 
| 65s Ref 1933 opt 1923 - M&S 
‘Owensboro—4s *31 op "11J&J 
4s Street 1930 op 1915.J&J 


LOUISIANA 
5s Port Comm’n ’24-°54A&0 
5s Port Comm’n ’24-’59_J&J 
5s Port Comm’n ’23-’55J&D 
4\4s Ref 1923-1964__.__F&A 
44s Port Comm ’25-’57 M&S 
Alexandria 5s 1924-’"52_F&A 
Atchafalaya Levee Dist— 
5s Ref 1949 op 1939_M&S 
5s Dist ref & imp ’49.M&S 
|Bossier District Levee— 
5s 1954 A 
Caddo District Levee— 
5s 1951 opt 1941 
Fifth District Levee— 
5s 1950 opt 1940 
5s 1952 opt 1942 
5s Oct 15 1962 op 
5s Oct 15 1963__._A&O15 


A&O15 
5s 1959-1969. 
|Lafourche Basin Levee— 
|. 58 Jan 1954 opt 1944__J&J 
‘Lake Borgne Dist Levee— 
5s Dec 1952 opt 1942_J&D 
New Orleans— 


J&I 
5s Premium (dr num)-_ ry &J 


; 
“-— =) 


























7 1923-1929 
s Paving 1924-33__J&J 
loating debt '48_A&¢O 
is Constitutional '42_J&J 
4s Public Impt 1950 opt 
1942 (old issue)____J&J 








4s Pub Imp '42 op ’28_J&J 








ued 


93% 


sh 





e Conat\i 


15 elec 


rporat\% 


al 


4.50 
4.50 


4.50 
4 50 
4 30 
4 50 
4.30 





4 se 


MAINE 


5 4s Bonus Fund’ 23-°36.J&D 
583 H’way & Bge’24 '54._A&0 
43 Sept 1 1923-1953...M&S 
4s pent 1924-1936_M&S 
43 April *28-'31 tax-ex__A&O 
4s State Pier 1933-42___.M&S 
Auburn—3 44s 1925_.____J&J 
43 1935 & ‘40 tax-ex’pt J&J 
Bangor—4sRef Water’35 J&J 
43 Fund ’23-'30 tax-ex_J&J 
‘Bath 4s Ref 1941 tax-ex.J&D 
Biddeford 4s 1924-35 __M&N 
Gardiner Wat Dist 49°34. J&J 
Kennebec Water District— 
| 34s gold 1925 .....M&N 
\Kittery Water District— 
5s Jan 1924 to 1938___J&J 
‘Lewiston 4s g Oct 1927_A&O 
| Portland— 
4s Aug 1 1929 tax-ex_F&A 
4s C H '26-’45 tax-ex_A&O 
4s High Sch 1936 tax-exem 
Portland Bridge District— 
3 July '25to’'39__.M&S 
|Portland Water District— 
| 48 Fundi 
Saco 4s April 1939 
Washington Co 4s 1928_J&J 
Waterville—4s g July 1 1927 
3 4s Sept 1935 M&S 


MARYLAND 








4s 1926 to 1928 
4s 1928 opt 1923 
4s Jan 1 1929 


F&A 
43 Roads 1924-1930____F&A 
414s Roads 1923 to 1928. 
| Annapolis 44s W W '42A40 
| Baltimore— 


A&O 
rite Mar 1 1924-55__.M&8 
44s Mar 1 1955___.M&S 
4s Water 1926 M&N 
4s Aug 1 1951 
4s Annex 1954 





4s a4 1 1961 

8 uly 1 1930 

8 ; Imp 1940 

844s Mar 1945 M&S 
1952__J&J 


8s Refundin 
3 48 Sew’age mp '80A40 
3\%s Jan 1 1927 J&J 
Sumberl’d 44% WW °41 A&0 
4s Water 1923 F&A 
dagerstown— 
5s water 19238-1987__A40O 
44s 1936-1986 A&O 


MASSACHUSETTS 


1923-52 len-enemngs). 4 
s gold Nov 1923._.M 
g July 11935 
s 1956 reg ae ex)_._J&J 
8 1937 reg (tax ex)__J&J 
Water 1942 J 


4? 7 MEN 
is Met Sewerage 1936__M&S 
’ g July 1193 J&J 
e & Water Jan 1 1941__J&J 
Attleboreugh—4s 1924. _J&J 
| 34s March 1935__._M&S 
3everley 4s 1923-1936._.A&O 
Boston— 
4s ree 1960 tax ex_A&O 
4s July 1936 J&J 
4s Apr 9437 (tax-ex) A&O 
4s 1923-1939 (tax-ex)_ J&J 
4s Tunnel & Sub ’48_J&D 
4s Sub 1957 tax-ex_._._A&O 
4s Sub 1958 tax-ex___J&J 
4s Tub &Sub’59tax-exJ &J 
s June 1 1923_._._..J&D 
June 1 1924_._.._.J&D 
June 1 1932_._._._.J&D 
June 1 Cr Oe 








ater May '25.M&N 
aie May s May 1 1945(reg)M&N 
1941 F&A 











44s Aug 15 1923-33- erst 





DPAVARAAI AY’ 
Cor ooo 


—a eee ee 


S 








SsSssssss 
Rat od otal ofan 
Cao He He Be Be He Be 
c“ooocoooo 











yur J Flat price. 


n Nominal. 


s Sale price. 


o Tax exempt; under & law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
after “chat ot date by State or municipal corporations are tax exempt. and those sell on a bet tter basis. ‘ 








May, 1923.) STATE AND MUNICIPAL BONDS 


To 
Net. 








To 
Net 


4.50 


Bonds. 


Cheslea—4s Park 1936_A&0O 

4s Oct 1925 (reg)_..A&O 

t—4s Sew 1929__M&S 
River— 

4s June 1 1927 (reg)__J&D 

S78 Water Feb 1930_F&A 


J&J 


48 Water 1924-1934_M&N 

Gloucester— 
3s dag 23 to’31_A&0O 

Hampden Co.— 
54s Bridge 1924__.__J&J 
Haverhill—4s 1927__._J&D 
~ oke—4s gold 1927_ S&S) 
s Dec 1923 1932. -J& D| 


Sault Ste Marie 4s 1932_J&J 
Wyandotte 44s 1934__.J&D 


MINNESOTA 
Aitken Co4\%s Dec’ 23-24Aug 
Beltrami Co 4 4s '23-’24J & 

4. . ~ 57 eeeatamteaeaded 
Brainerd 5s Nov 1923-1929__ 
Duluth—5s g Wat&Lt’ 26J&J 

44 af aw | 1 1926__._J&J 

ater & Lt '28__.A&0 

4s Water & Lt 1936_._A&0 
Duluth Ind School Dist— 

5 4s 1936, 1938, 1940.A&0 

44s Feb 1°40 op '30_F&A 

4s 1934 opt 1924_._°-_A&O 
Hennepin County— 
¢ <> @ 1926-40___.M&N/6 4.50 


Bridge 1926-40. M&N)b 4.50 

s Couty House’ 24. A&O 100 

s Hospital] '27-’ 41. iy b “ 5 

Koad richi ipo 


St Louis (Concluded) — 
4s Sehoo!l 1937 
4s School 1938 
f vey Ren June 25°27 J&D 
oe l 1925-_..._A&O 
rs Spr nati d 5s ’320p’'17 J&D 


MONTANA 
s Educational 1941__J&J 
Billings 5s 1934 op °29__J&J 
Butte 58 1924-1936__. J&J 
Butte School Dist. 1— 
44s 1924 O . ett ._-J&J 
Custer Co 68’ "15. Jad 
Daniels Co 6s 193 1942____ 
Great Falls— 
544s Sewer '35 to '39_J&J 
4s 1923 option 1914__J&aJ 
Great Falls Sch Dist No 1— 
4s 1925 option 1915. M&S 
Helena 5s 1931 opt 1916 J&J 
Kalispell 5s 1933 J&J 
Lincoln Co 5s '32 Op '27- J&J 
5s Fund Mar’31 op, "21J&J 
rt ey Sole 4s ’240p'14 J&J 


Phill! 
ef Dec '35 op ’33_J&J 


5s 
NEBRASKA. 

Douglas Co—4s '23-'28 A&O 
5s Highway 1942_.._.A&O 
5s Highway 1943....A&O 
Grand [sl 4s '25 0p "10 J&J 
in—4%s'24to’29 F&A 
ins D oe 1924_M&N 
Omaha 534s 1 M&N 
rytag 35, 40,748, "60. 
rit Renewal 1924___J&J 
: s Refunding 1934 - J&J 
sW W Dec 15°41_J&J 
Ons aS D 4s 1928__J&J 
$ 4° —_ 1931 J&J 


J&D 
- ea 4 1951...M&N 
‘Onaha 4 8240p 09 J&D 
50 Ones 23__J&J 
5s Dec 1929 J&D 


NEVADA 
Reno—5s 1924 op 1909. J&J 
WashoeCoSD 5s’ 24to’29 M&S 


NEW HAMPSHIRE 
314s Hospital 1923-25 __J&J 
Berlin—4s Ref 1923-35 M&N 
Concord— 

34s 1924 to 1929____J&J 
Dover 3s '28-’31_.._._..J&D 
Laconia—4s 1924 A&O 
Manchester— 

4s 1923-'40 (tax-ex)_F&A 

4s 1925-1942(tax-ex)_JA&aJ 
Nashua—3s 1923 A&O 
Pembroke 4s °24’ 34-. _F&A 
Portsmouth 48s g Sch '23 J&D 

4s Ref Water 1932___J&J 
Stratford 5s May 1933-1954. 


NEW JERSEY. 





























saueess 48 1924 
Leominster 4s g 1925._._.A&O 
Lynn—4s July 1927____J&J 
Fay ¢ l 1925 (reg). -J&J 
pril 1 1932__.._.A&0O 
en—4s 1924 
4 Mabe 4 Jul 
Marlborough 4s Aa 
Medford 4s Feb 19 0. _F&A 
5s Apr 1 1924-28 tax expt - 


Melrose 4s June 1924__J&D 
Methuen 4s 1925 F&A 








5 4s Ditc 
Minneapolis— 


P SPsWBWUNLILQLVLSVT_ LV’ 
or 


Mea 36-41M&N 2 


4%3 1923 ha 3&D 
Milton 3 4? 


New Bedford 4s 1926._A&0 
4s Sewer 1924-41 (tax- 
M&N 








b 4.45 


Tian We °23 to ’’34- oo 
Newion 4s 1935 
s Water Dec 1926. 1&D 
Nort AA pton— 
A Pb fo23 to 1926_.__J&J 


me 1925-30 (tax exempt 
Quincy 34s '24 to’39__A& 


Tax exem 
Salem 4s Jan 1 '32-'54 tax-ex 
sj ~ eld 3s 1935___JA&J 
J&D 


wer 1930 


7 J&D 

s Sewer Dec 1°30_J&D 

wa efield 4s °23-’33..A&0 
Watertown—4s '23-'34__J&J 
34s 1924 to 1929__.__J&J 
Winchester 4s 1923-24._J&D 


MEXICO 
Bee Foreign Gov'ts page 49. 


MICHIGAN (See foot not 
tis 15 1941_.__J&J15 
5 


s Oct 15 1941__.._.A&015 
Creek— 
4s City Hall 1927-36_F&A 04. 80 | 


4s 1944 
3%s School Jan 1°29. Mas 
34s Water Wks 1932_J&J. 
St Louis Co 5s 1923-29__J&J 
5s Road 1931 J&I| 
St Paul— | 
6s School July 1 1951_J&J6 
5s Refg July 2'23-’31_J&J6 
58 School July 1 1951_J&J6 

s July 1935 J& : 

b 

b 

b 


4 
4 
4 
4 
4 
4 
4. 
4. 
4. 
4 
4 
4 
4 
4 
4 





1 SSSSSSSSSSSSS 








| 


oocoooocoooos 


J 

Park June 1°43_J&D 
Sewer July 1°43_J&J 
18 1°43.F&A 
 Vathetceney 











4s Sew’age July 1 ’39- J&J 
4s March 1 1940 _- _.M&Sb 
S’th St Paul 5s ref °33- J&S 


MISSISSIPPI 
4.35 '5%s Impt 1924-1930___.M&S 
4. 30 54s Impt 1931-1946_._.M&S 
4.30 54s April 1929-1934... A&O 
4.15. Kee 1923-1934 J&J 
4.10 |4448 July : 1933-1085_J43 
4.05 44s Jul 936 J&J 
344s Re af gor 1 1927_J&J 
4.35 34s State 1934 op '14__J&J 
Biloxi 5s a9Se 06. 20% 
% Greenville 5s 1927 


toto nin Phe RO 
Coocooooooscseo 
coc ce ec? et ce oe 
Sssssssssss* 
RURRRRRARAK:. 
mmm ORO ROD ty 


4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4.: 
4. 
4. 

















hway 1940 J&D 
Highwa Imp 1937 A&O 
hway Imp 1942._A&0) 
rbor School District— 
A&O 
J&J 
W 1924-1951 Mas, b 5% 
Bay ity Union S D— 
06s 1926, 1931, 1936 - -J&J ’ 4.50 
Bay Co—o4s Dec 15 23. 
Bessemer 5s 1923-49 F&A 6 5.50 | 
Calhoun Co 44s '24-’26A&0,-..--.-- 
Detroit— 
o 6s Pub Serv 1924-29_J&J b 4.40 
° ry Pub Serv 1930-51_J&J 6 4.35 
s Nov 11945__.M&N 
- s Pub Util ’24-’29 S&T b 4.40 
: tt a Pub Util ’30-’51 J&J 
3s Pub Util’ 26-"48A&0 6 4.40 
$a. ub Impt 1924-29__J&J' 
5s Pub Impt 1930-51__J&J 64.35 
ry Jan 15 1936-42_J&J15| 
4 


s Highway 1941_._..J&D 
Bay Ang A 1934 


s Pub Lib 1948 J&J15 
8°32, '35-"42__J& . 
31942 1952 . J&D 
e 48 han 15 '23-'28- F&AIS 
o 48 School 1946 AN 
34s Park 1930 &S' 
eEscanaba 4 %s 1923-30_J&J 
oFlint 44s 1923-39__._. F&A 
05s (Mar 15 & Apr 1)'31-50 
oGenesee Co 68 1924-31 MEN b4% a 
Gree Rapids— 
8s Flood Protec’ 33.M&8 
is ater Nov 15'29.M&N 
Highland Park 5s 1928__J&J 
044s Sept 15 1934_._.M&S 
Jack 4%sApr16’30- 47A&0O16 b 4.30 
Kalamazoo—o 44s res FA 
Impt 1923-1925 b44% 
Kalamazoo 8 D No 
o 5s School ’23-’30- M&S15 b44%% 
Lansing—5s 1923 J&D 
o5sImpJuly15'23-32J&J 15 64.50 
o58 Sewer 1923-'26__J&D 64.50 
05s Jan 3 1924-1932__J&J3 64.50 
04 U5 a. 3 1930-36__J&J3 4.35 
44s 1937-46 J&D 
nacanette Sise 1926___J&J 
Muskegon — fe 1923-25__J&J 
s W-W 1924-44--S&J b44%% 


0 
0 
0 
4 


Muskegon Co 4s 
aaa 4s '3147__M&S 
54s s Sewer 1924-1942_.__. 
63 Wat Imp 1923-'28_J&D 
6s Wat Imp 1929-’35_J&D 
6s Wat Imp eee 0.00 
Port Huron 4s 193 J&J 
Saginaw 44s Wat 35 -M&N 





ise 70| % 


sé, 40 
to 4.75 


to 4.30 
to 4.30 














£30 





M& 
4.40 Jackson 5s Julv 1 ’33- 1&3 
11928_.F&A 
F&A 


5s Water Au 
5s Water 1930_: 
5s June 1 1932 


ry Dec 1 1939 


Miss ssippi Levee Dist— 
5s May 2 1944 M& 


y Jul 
ept 1934 
Vicksbure— 





5s St Impt 1923-’32__. F&A 
4\%s Sewer Dec 1 '28_ Dec 
oi ll vane ts Delta Levee Dist 

30; 6s +H gy 1917_ “iat 


| MISSOURI 
y March 1930-1936 





a- 1 1924 
4s Water 1924 


Little River Drai 








| 1926 M&N 
St p Ba School District— 
30) 4 48 1925, 1930 & 1935__- 
30'St Louis— 


Bdge- Comer, 35 A&O 
28. A&O 
4s Public foun 1928. -3&J 


.30 


43 %eenme Asy’ 
4s Public Bldg 1929 








‘Jones Co 5s 1924 °42__.M&N 
Meridian—6s May "24. ry! 


s Sch House 1941_J&J 


y 9 J&J 
4s 1952 option 1922___J&J 


ar 1 1933__._._.M&8 

J&J 

= Market House '24_J&J 
JAI 


Dist 
5 4s Oct 1923-1933_.A&0 


4s W W Renew '31.__.M&N 


N} .. 


P or Or 
& 823 





SSsSs & S85 
 lkal-al-ailil-aillli-al-al-an 


Ot tt 
bototoiiy be 


ooceo 














| a Park—5s 1924. J&D 
| ae a 1925. J&D 
| )  B. A&O 


| Atlantic Highlands— 
| Aubud S D 6s ’23-'40 


| Belleville 5s 
ng 1945 
| Belleville S D 5s ’27-44 M&N 








4%s School Jan 1943_J&J 


1 Water 1926__._J&J 

aving 1938_._.J&J 
s Jan 1 1945 J 

is ater 1930 

Atlantic Co—6s R’d’'26 J&D 








4s g Sewer July l eee 
Bayonne—5s Fund 1928 J&J 
5s Jan 1 1¥z4-1949_._J&J 
4 748 Funding 1931._._..J&D 
rt Rb 1 1933 JA&J 
43 oating Debt 1928 J&J 
24-34-44 M&N 

4%s Fundi 


tr nin ta tn og 


WW SSSSSSR 


—— en Co 5s °31-’34_J&D 
s Dec " 1935-"42_J&D 
ec 1944 J&D 
' Dec 15 1923-1955J&D15 
rt 1924-1939 A&O 
sAug 1923-1938- Ate 
4s Court Hse ’24-’38._.A&O0 
Camden— 
5s Aug 1 '23-’61.___.F&A 
498 School 1943_...A&O b 
4 48 Water ’24to’60 M&N/-..---- 
4s Paving 


MEN 
Comaen Co 44s 1933_F&A 5b 4.40 
J&I b 


43 19 4.30 
ape 
aise School 1924-51_.M&5 
8 1924-1952 M&S 
East Orarige 4%s’'25-45 F&A 
5e Sewer 1924-1960__J&J 


* Water 1933 J& 
s Water 1933_._._._.A&O 
Blix th—4 4s 1955___J&J 
s Dec 1 1923-46__J&D 
J&D 








8 Hospital 9849. F&A 
s Road '32-’36...F&A 
F&A 


5s J uly 














SSSSSSS 
aL-at-abalava-n 





e ct 
o° 
as 
Noe 
ooo 


ec 
° 


bat Oe et 
OASCOCSCO 











J Flat price. 


b Basis. n Nominal. 
after “het date by municipal corporations are tax exempt and these, accor 


o Tax exempt; under a law approved May 13 1909. and which went into effect Sept. 1 1909, DoMus 1 4ou 
dingly, sell on a better basis. 
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STATE AND MUNICIPAL BONDS 


[Vou 116. 





a rn 








Fairview—5s 1944 
Gloucester Co4 48’ 23-'26 var 
Hackensack—4 4s 1942F4&A 
Harrison—4s 1930 J&J 
ae Tyre TT 65 5980... 70S &J 
3 
5s Schoo] 1924-1954. “Sas 
6s Sewer June 1 '26.J&D 
63 Pav & Sew 1926..F&A 
Hudson Co—4 48 1948. A&O 
4%s Road 1923 J&J 
4\%8s May 1 1950. ..-M&N 
. u +e 1959 & ’54. 
Ref 1935 -- _F&A 
68 2 Sesdas 15’ 25 - S&I15 
Irvington 58 School '63.J&D 
—_ EE 04 1926_._..J&D 
1942-1953. _A&O 
Bite Dec 1 1931-1933 J&D 
5s gold assess 1924. .M&N 
4%s School 1923-58_J&D0 
4\%s Refunding 1928.J&J 
4\%s Schoul 1945 J&J 
4%s Water 1961....A&O 
4\%s Park rey 1961_M4&5 
4s Water 19 A&O 
‘s cedan 1040." FA 


A&A 
4%s Ap 1962 

4%s Sch [mp '23-’"52_J&D 
Lodi-—5s 1924-1947__._._J&J 
Long Branch 58 1943._..M4&N 
4s June 1 1935 J&D 
a OT 58 1923-1957 _JA&J 

6s Imp 1926 J&DO 
Mercer oo ae 38 1933__J&J 
4s Road 1 seu 

3148 py 104i 

6s Road& Bdge’ 24- RaF&A 
Middlesex Cu 4 48’ 24- 'S4454&J 
68 Road 1923-1931._._J&D 

4%s Fund July 1923-1939 
4\%s Imp 1923-"32__.A&O0 
3%s Br e '24 to '31_J&J 
Monmouth Co 68 1926- M&S 
Montclair 44s Sch '41._A&O0 
Ht H Sch Bidg '44_J&D 
School 1932_...-J&J 
Mortis Co—4s ‘35 0p 05 Ja&J 
s 1942 opt 19: 2.._.J&J 
Mo tae 44s '23-42 J&D 
Newark—4%s 109044..._F&A 
54s Oct 15’ 23t0’ enna ? 


44s Dock 1959 A 
44s Apr 15 '24"61AK015 
4\s Sch Dec 1 '45_..__J&D 
4s sch House 1959 op 194 
43 ag gall 6lop’51J&D 
34s J&D 
3 S Track Elev '54_.F&A 
burg 448 1934._J&J 
New Brunswick— 

4%s Aug 1 1923-57__. F&A 
North Bergen 5s 1941__.J&D 
6s School 1923-29...M«S 
68 School 1930-58._.._..M&«S 

No Plainfield 58 1924-1954 
Nutley 5s 1933 J&O 
BO —5s 1944___. F&A 














| Armstere 
| Aubu’n-4 4%s Dec6’23-31J&D 











oc 
o° 
et 9 
toh 
osoosss 


mS 
hee 


sessss 
-_ > Pp Pre 
— Pebomebh 


S 


| Cohoes 63 Ref Wat’ 23°45 _J&J 





1924 to °32_J&J 
5s F&A 


4%s School 1943._..J&0 
4s Sch House 1934._..J&0 
Passaic 4%s 1924-’ 40__M&5 
544s Gen Imp '23-28_J&D. 
: s Gen Imp ’29-44_J&D 
8 Gen Timp '45-51_J&D 
+ mp '24’ M&N 
44s 
Passaic Co—4s '23-’24._J&J 
Paterson— 
6s 1925 & 1926 
54s 1923-1926 
5468 1927-1934 
54e8 1935 1959 
44468 1933 to 1944_ 
446s Feb 1 1945_- 
4s N C Hall’23 to 32. J&J 
abrir Amboy 44s Apr 1944- 
44s School 1935 
46s Funding ’ 23-'27- A&O 
Plainfield—4s' 23 to ’34_J&D 
4s School 1959 M N 
Ramsey 53 Water 1923-'40. 
Ridgefield 5s July ’23-'31J&J 
Ridgewood 5s 1923-’26_F&A 
Riverside 5s 1925-’32__A&0 
Sea Isle City 5s 1943_._._.F&A 
So Orange—4s 23 to ’44_J&J 
Summit 44s Sch 1941_F&A 
4s 1933 
Trenton 4%s May ’: 
54s Oct 1923-51____A&O 
44es Water 1943__._._.A&O 
4s City Hall 1939..._._J&D 
344s Sch Nov 11929 M&N 
Union Co She 1937_._._.M&sS 
44s 1942....;... ---M&S 
4s Oct 1 1942 A&O 
os ug 1 1926.__..J&D 
Vv —sSee Newark. 
Vailsburg en 44s ’'23-28.J&D 
Westfield— 
5s June 15 ’23-’60___.J&D 
West New York 5s ’36_M&S 
Wildwood 4s ’24-’57_F&A 


NEW MEXICO 


HK 0008 = 5 
 aaavavel-atalatela 
Sor Gov Or Or Ge On 





SSSSESESSS 


tt 
Go Go Go 69 Go Go 9 bo O06 
SSSSSESSSS , 


Groton 63 Wat ’24-’50_M&N 
|| Haverstraw 4.123’23-’°37M&$S 





| Irvington 4.103 °23- °36_A&O 
| Ithaca 4 303 '27 op var_J&J 


| Jamest’u 4s Mar 20 °43_A&0 
| Jamestown S D 5s aed 





| Johnstown 44s Dec 1923-37 











Bonds. 





Bernalillo Co 68 '23 op’12J&J 
58 1931 op 1921 
Socorro Co 53’41 op’21_A&O0 


NEW YORK 
5s Mar 1 1924-1971._.-M&S 
5s Jan 1 1924-1971 
4\%s Highway 1963...M&S 
448 Canal 1¥64 JS&J 
44s Canal 1965 


: 4%s Highway 1965....M&s 


4\s Barge Canal 1945__J&J 


| 48 ‘Canal Term 1942_.._J&J 


48 Canal Term Jan 1946_J&J 
= g High Imp Mar’ 58_M&35 

High Imp Sep ’58._.M&S 

igh imp Mar 1960_M&s 
4s Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J 
4s Canal [mp July L961- J&J 
4s Highw Iinp Mar ’61_M&s 
4s Palisade Park 1961_..M&S 
4s Canal Jan 1962 IKI 
4s Highw Imp Mar ’62_M&5s 
4s Canal Imp Jan 1967_J&J 
43 Highw Imp Mar ’67_.M&58 
4s Palisades Park 1967_.M&= 
38s g Jan 1 1956 J&J 
38s g July 1 1958 


60} 3s g Canal Jan 1 1959...J&J 


Albany—4%s '23-’28._.J&D 
4\%s Water 1923-34.M&N 
4%s Oct 1963 A&O 
44s Water 1932__._..M&N 
44s 1923-1454 J&D 
4s “Munic&Sch '24-"63 JAS 
4s Park 1y24 to "30 - _M&N 
3%s Pub Imp ’24- '34 F&A 


| Albany Co—3 4s8’23-25 F&A 


3%s Aug 1 1925_..-- F&A 
4448 1936-1937 1938_.M4&N 
Allegany | Co 4 %3'32-°36 M&S 
am 53 Wat 1923-37 


43 Water May’24-’25 M&N 
4%s 192: 719.54 


| Binghamton 4s "28&' 29_F&A 


4s Sew Disp ’'24-"36__ F&A 
44s Park 1923-’37_._J&J 
3%s Bridge 1935..._F&A 
Broo loton —6s ones: 
4s Bridge 1926 4 
343g 1924 to aah 3a) 
343g July 10 1925..-J&JS 
34s gold 1936 
3s Bridge 1925 J 
Broome Co 5s '24-’33__M&S' 
Buffalo—7s 1924 & 1925 J&J 
63 Parks Jan 1 1924__J&J 
; s June 15 1944._J&D 15 
s June 15 1964_J&D 15 
; 3 1923-1968 J& 
4\43 Feb 15'620p’32_F&A 
48 June 15 1923-"30.__J&D 
4s June 15 1960 J&D 
33s Park Reg 1927__F&A 
3 Water 1923-35-_M&S 


Corning 54s Ly24 60__M&S 
Cortland Co 4%s°23-"51J&J 
DelawareCo4.20s’ 24-"52A&0 
ee 1935 M&S 
s Water 1923-'45_A&O) 

s Apr 1 1933-1935 
Brie 104 43" 23-36tax-ex J&J 
Franklin Co 443'31-"40 M&S 
Fulton—3.40s’ 23 to °29 J&D 
Geneva—41s Water '26_A&0 
Gleus Falls—4%s ref sewer 
Aug 31 1923-1928...F&A 


Hemp:tead (T)4s g $5 
Hempstead Un FS DNo.1 
54s 1924-1929 J&J 


6s 1431-1954 
Herkimer —4 4s’ 23-’27M&N 


Hudson— 
44s High Sch" 25-"32A&0 


444s Rer Vater 1942. —J&J 


53 1930-1939 
dKings Co 4s May 1 1924-44 


Kingston 3 4s g’24-’36._A&O} . 


444s 1924 M&= 

Madison Co 4 %s’24’29Feb!1 

Beamearogece Un FSDNo1l 

3s May 1 ’24-’28_ -M&N) 

. May 1 1’29-'52__M&N/ 

Mid leport 4.353’ 23-’42.J&D 

4.353 Sewer’23-’39___J&D 

Middletown 3s 1931_F&A 

Mt Vernon 4s ’31-’43- rye 
6s March 1924 M 

54s 1924 
Bigs 1925-1934 








ref 1953 op 1933___J&J 

> Dee 16’520p’22__.J&D 

nd 1939 op 1919_._.M&S 

z Highway 1923-1944. _J&J 


my bg ue 4s '29__M&Sib 4.90 


ec 1962 

















rf s 1935-1941 A&O 
s 1923 refunding_ F&A 
Ags Water 1942 J&J 
School 1962-73.M&N 

4s Sewerage 1950-55._M&N 
5s Jan 2 1998-0 38d 3 2 











39 M&N 
$738 Ref 1923-1928._._.M&S 
4s 1938-1943 J&D 
ies Court House’30_.M&S 











l'o 
Bid. | Ask. | Net. 


6 


5.60, 


4.40 
(4.40 
(4.15) 














5) 
Niag Falls—5 43 °41-48 M&N 


| ong 315 1924. Feb! 
| Ossining 44s 1923-42. M&: 








M 40| SaranacLake4 4s’23-26 M&S______ 


J&J 
5 Schenec Co 44s °4258_J&Jb 4 
5| Solvay 44s ya ES ary 4. 
|| Steuben Co 44s '28-°37 F&A 


| Troy—4 48 1923-1925. _J& 














| Newburgh 44s '24-’34_ icon sacecalcoccce 4.10 
| New Rochelle— 


Bonds | Bia. | Ask. Ne. 
| 


53 1926-1929 


444s Mun [mp’24-35. M&! 
4s 1924-1930 ert 
3448 1923 to 1933__.__J& 

New York City— 
44s June 1965 J&D) 105% 105% noe 
4s —— huetees of 4.354. 2 fo, 


4 
412s (old (old) May 1957_M&N/ 104 eK 
128 (new) Nov '57_M&N 105 54 


44s Corp stock 1967_J&J} 105 
s Corp stock’23-’32J&Jib 4.3 

3s Corp stk 1971 J&DI5 5 

s 1960 opt 1930___M&& 

g 1960.._........M&S} 100 

s Mar 1 1962_...M&= 

3 Mar 1 1964_._._.M&: 

s April 1 1966_._..A&C 

4\4%s Apr 15 1972._.A&O18 

4s Various 1936....M&N 

43s Nov 1955.......M&N 

4s Various 1956 M & 

43 Various May °57_M4&N 

48s Nov 1958 M&«& 


Sees Ts TS 
CAAA 


44 ps D’k 1927 Ex. 
Exempt 1941_M&N ; 
xempt 1942._M&NF% 
R T 1948-1950._M&NxE 
g Exempt 1952_M«& 
g Exempt 1953._M& 
g egg LY54- M&N 
38 &. Water Ex ’54_M&™ 
xempt 1955_.M& 
Stk April 1°54.._.A&O 
Nov 1 1929__._M& Ni 
8 Dock 1924 Ex -_M&N 
3s g R T 1950 Exem M&Ni 


RR AaRnRwnwnwnr 


Co CO Co CO CO BO GO Go GO OO 
2 S2eoeeeceges 


@ 





4 10% Sewer 1935 40_J«:' 
rt School 1424 26. F&A 
4%s WatMayl’ 41-48M&N 
4%s Repav’ 29-33r eg MeN 
4% Sew '39-'46 reg _MCN 
ai s 1942 1945 MeN 
North Touawaitita 48’ 24A&( 
4s 1424-1925 i oe _J& 
Oneida Co 34s ’24-’28_F&A 
Onondaga Cu 33’23-’29_J&JIb 4.20 
54s 1923-1930 MA&NnP 4 20 
44s 1923-19256 ‘ 
4s March 1 19z¥__.__M&M% 4.30 





| Oswego—4 443 1924-29. M&aN 

54s Sch 1924 1946._.M4&aN 4.20 
Penn Yan 4.353 "23 to’310¢ct{__ 
Poughkeepsie— 

34s 1923 to 1930__..M&S 

4s Water 1923- 52__J& 
Putnam Co 44s3'23-’29.F KF 
Queens County 48 1927- J&O a 
Rochester—5s 1924-26. F&A 

58 1927-1931 (coup)__. F&A 

53 1932-1951 (coup)__F&A_____ hi 

444s Jan 15 1933 IKI 

44s Municipal 1945_M&s 

4\%s Pub [mp’25-"48.F&A 

4\%s School 1924-45_._J&J 

44s 1924-1936 7 

4s 1924 to 1927 


Hy. a 
July 1 1924. Js 


34s Re 193 

Rockland Co—4s’ 3- , 
34%s Fund '23 to 24_ J&D Oe RR ‘ee: 4. 10 

Rome—4 4s Sept 15’°31- rte, enaes were tl 
5s 1931- 1941 Bh obeenel snows 20 

Rye 5s Mar 10 '24-’38- “MiSs i i oe i aaaal 








4.458 FireHouse’23-’39J&Ji______ 
Saratoga “or ow 

443 Park 1924-40_._..Ak£Ob 4% | 
Scarsdale 4443 1923- 45_J&D 


444s 1924 1931 
44s 1923-1934 


Suffoik Co 443 '24’°32_J&J 
414s Oct 1923 1939._A&O!} 
Syracuse 44s 1923-35 Var. 
53 May 15 1923-1938 
54s 1923 1960 


3%s Water 1928 
Tioga Co 5s 1924- 30...-M&s|..____ PISA: 
fonawanda 443 °24-"42_J&Ji._--- ie le 

Hy Water 1923-1950__J&J} 

4 Water 1923-50_ S&S! 

544s St Impt 1931___J. J 





-¢ 1926-1940 ro... ALO 
$338 School 1923-31__F&A 
Feb 15 1924 1957. ee 

ta Water 1923-1925. .J&D 


3%s Water 1923-36__J&J 
—, $ 1924-35__..M&N 
Ht Pub Imp’24-’42 A&O 
34s Nov 1 1923 to ’35 Nov 
Warsaw Union FrSD No. ae 
4s 1923 1942 
Watertown 4%{s 194 
3-1925 


4s May 11938 M&N 
34s Sewer '24to’27 M&N 














> Basis. 4d Now part of New York City. 


J Fiat price. » Nominal. 





STATE AND MUNICIPAL BONDS 


To 
Bonds. . = .| Bonds. 


Watervliet 6s 1923-30__.Var 9}; Cincinnati (Concluded)— OKLAHOMA 
West Seneca 5s '23-’38_A&O *5\%s Mar 10’31_..M&S10 .20'4%s Oct 15 1924-33_A&015 
Westch’rCo3 4s8'27&'28J&D es *5s Jul J& .20)43 Funding 1923-27__..F&A 
544s 1923-25 reg___._.J&D | *4lé6s July 1943 -20)|Canadian Co 4s '24-’31_ F&A 
54s 1926-32 reg___..J&D J | *4 los Sewer 1955____A&O Guthrie 6s W W ’43_.._.A&0 
5s 1939-76 J&D . | | 434s Sew Sep 3’37 M&S3 0, Muskogee—4 4s 1925. M&N 
7 June 1 1929-54___J&D/ -_. : 7 65s g Feb 1937___.F&A | 5s Nov 11924 M&N 
1%68 Parkway 1962-86J&D | 3148 ater’45 op’25 F&A 5s Sewer 1936 M&S 
s Co Bidg 1927-44.A&0 3s Water 1939 op '19_F&A -60 Okla City—5s ’37 op’22 F&A 
48 ‘Co Bldg 1924-59- -M&S Cinc 8 D *4%s 1934_A&013 -30| 5s Water 1936 M&S 

ry 1930 to 1935 4s 1936 opt 1906___..M&S 4 


|| 314s 1940 opt 1912._A&O0 
wh te Plains—4s ’23-°28 F&A Cleveland *5 %s 1940-70 J&D 
34s Sch 1931-1936_._A&0 3 


May, 1923.] 








Bonds. 











44s W W 1941 J&J 
Okla City S D 4s 1933__J&J 
58 1926, 1930, 1931_.Var 
Okla Co—4 s '24-’°33_J&D 
Okmulgee 5s Mar 15 1943__- 


J&D 
3%s Water 1931_.__.A¢O , s Pub Hall 1970_J&D 
Wolcott 4 Wally 15'23-42J&J5 ; *5s W W 1936-1968__J&D ; 
Yonkers—4s '24 to ’25_M&S 2: *46sStimp Feb 1°34 F&A 20) Lon fgg 04%s’'23to’29A&O 
54s Jan 1924-1926__A&0 a 4s March 1949 __- M&S : S 1927-32_._...F&A 
544s Jan 1927-1961__A&O , 4 4s Fire 4 24°55 A&O! . 54s July 1946... -F&A 
44s July 1 1925-62__A&0 1 aiceClarcan dg ’42 A&O’ 4 5s 1933-1947 F& 
4%s Mar 1 '27-56__A&O 444s Park 1938 A&O 
3i¢s May 1904 Ses dee F&A 4s "Park 1929-1931_ OREGO 
58 April 1 1924-27 4s Grade Cross’g '30_A&O i \|\6s raed 1925 
5s 1923-1938 ClevelandS D *4%s ’23-°35 ; ao ighway 1925_.-_- 
4s July 1 1932 T&S 444s Hway '24-Apr’44_A&0 b 
4.30 414s 1925-1944 (s-a)_.-A&O)b 
Cleveland Heights S D— 


4s Highway 1923-42._..A&0 b 
4\%s School * 27-"46 4. *63 1926-1959 4s Highway 1924-41_ ASO? ¢- 
4s 1927-1962___ J&I | Columbus *6s °49-’57._M&S 




















4s Aug 1 1928-1933 - _.-F&Ab 4.4 
4s Refunding 1950 Albany 5s ref ’31 0p’21.A&0 
— 5s 1953 J&D 

54%s 1925-1949 J 
Baker City 5s 1934_._.._..M&S 
4 |Clatsop Co 5s 1934_._..A&O 
4.35 ‘Colum Co 5s’ 24-’29-’"34_A&O 
4.50 Dallas City 5s’'23-’26._.M&N 
4.50. Eugene 5s 1942 M&«€s 
4.50; Multonomah Co 4%3’32J&0 
4 5s Road 1924-1929._.M&N 
4 |\Portland— 

Aa Aug 1928 P&A 
ridge 1925._A&O 
be arb Dev 1923-50M&N 
443s Dock 1943....M&N 
4%s Oct 1923 ‘1 ..-.000 
4s Water 1937 M& 
‘Ptof Astoria5sHar’24-’29J es 
Pt of Coos Bay Harbor 5s- --!| 
Port of Portland— 
4s Dry Dock 1934_.__J&J 
Salem—5s Sewer’ 24’"33M4&N 


PENNSYLVANIA 
5s July 1 1951 Series C__J&J 
44s July 1924, 1929, 1934, 
1939, 1944, 1949 __ _J&d 
7 Allegheny—4s 194 & °27_JS&I 
43 Street [mpt 1937_M&N 
34%s 1923 to 1931_.__.A&O 
Allegheny Co 4%{s'43_M&N 
0; 48 Road 1939 A&O 
4s Bridge 1942 &A 
3%s 1932 opt 1922._.M&N 
Altoona—4s '34 opt '14_J&J 
4s Ref 1936 0pt 1916. _J&J 
4s Highway '37 op 32 J&J 
Altoona S D 48 '24 to’35A&0 
|Bethlehem S D 5%s 1925, 
4.60) '30, '35, ’40, '45, ‘50 J&D 
4.40 Braddock 4s" 23-°44_M&N 
4 48 1924 to 1935 MEN |! 
4 |Cambria Co 44s '23-'45_._- 
4.50 Chester—3%s 1929....J&J 
4.50; 43°37 o0pt’17 tex-exm_J&J 
4 4'48 1930-35-40 J&J 
% ‘Chester S D 4%s'32,-’37-'42 
Easton—3%s 1928....-A&0O 
Easton S D 48’24 0p '14 F&A 
or 7% %3 Sch 1925-39 A&O 
3 Ref 1934 op °24__J&J 
Brie% D 4s 1923-38_._-_F&A 
44s 1923-1937 A&O 

ais Jan 1 1936- 1946 
aol Ene Co 4s Road '26.A&0 
Road 1936 A&O 

30, Harrisburg— 

43 Aug 31 1926-32__._M&S 
4s Pub Imp ’24 to’36 M&S 
Johnstown 44s 1923..M&S 


= 
| 42 Ssuilding 1930 opt M&S 
Lackawanna Co 48 1944F 4A 
Lancaster 3s ’38 opt ’28.A«&O 
3\%s Sewer 1934_..._M&58S 
LancasterS D 48 Ma rey ee yr 
8,4 


4s Building 1951 J&J 
Albemarle 63 1924-38__F&A 
Asheville 5s Ref 1941___J&J 
53 School 1943 J&I 
54s 1923-1957_______J&J 
5 44s Street 1924 36_.F&A 
Buncombe Co 5s’'23-'46_J&D 
748 Funding 1939._.M&S 
6s Bridge 1928-37___.A&O 
Charlotte—5sSt &Sew’' 29. J&J 
5s School 1924-46____ F&A 
5%s Fund 1924-29__F&A 
544s 1923-1930 N 
54s 1931-1948 M&N 
4\%s Water Mar 1935_J&J 
4s Water Oct 1°41_A&é0 
4\%s Wat & Sew 1942_J&J 
Durham—4 4sSew& Lt’41J&JI 
« Fund 1923 to 1940__~- 
5s Water i924 to 1945.J&J 
5s Fd & Sewer ’23-'39 F&A 
Granville Co 4%s '39_M&N 
Greensboro—5s WW ’30 J&J 
5s Aug 1 1942 W____F&A 
4s Water-Works 1954_J&J 
Greenville 5s W W ’58_F&A 
6s Water July 1923-243 &J 
Iredeil Co 5s Aug 1°42. F&A 
Lee Co 5s Road 1952__M&N 
Lincoln Co 5s 1943 & "48 J&J 
5s Bridge 1937-1951_F&A 
Mecklenburg Co— 
6s Ref Nov 1950___..M&N 
Pitt Co 5s 1924-36___..M&N 
4s 1943-1947 «&S 
5s Fund June 1959___J&J 
Raleigh 5s 1927 A&O 
5s Munic Bldg 1939__J&J 
5s Impt June 1 1944_J&D 
Rutherford Co 5s ’23-"52 J&J 
Salisbury 6s +7 sleethes J&J 
6s 1924-1941 &N 
Surrey Co 6s Ma 1933-1958 
Wake Co 5s Fund ’48___J&J 
Weldon 6s Jan 1924-1942. _- 
Wilmington— 
5s Ref & impt 1955_._A&O 
4%{s 1923-1962 A&O 
i338 gy Wat & Sew ’48 A400 
at & Sew 1952_J&J 
4s g Ref July 1 1929__J&J 
a ete Pry '25 M&S 
od ve impt 1944 
ept 1923-1947__..M&S 
44s uly 1 1942 J&J 
4748 July 1 1952 J&J 
mpAug15’23-30F&Al15 


NORTH DAKOTA 
5s 1945 & 1948 Ser C ALT 
Grand Forks 5s. May °24-’38 
Ward Co 4s July 1925. J&J 


OHIO eee foot-note 2 
é 8 1924-1932 














“553 1930-1937 
4%{3 1924-1947 


A&O b 
*4 LEW W Decai’23-37J-D31\/6 4.50 
A&O) 


4s W 1942 
Alliance 4%s 1927-32__.J&D 








| Dayton SD 5 %s'41-’61M&S3 


| *FindlayCity8D 5s" 23-273&J 


| oe Go *4Y%s AKO 


| Tronton *4%s WY 
. ae ryrmy, 4s 23-39. -A&O 


| Martin’s Fy 5s ’26-"44_ “M&S 








— = ae a ee 


| Steubenville *5s3 °24-’35 M&S 


5s St Impt 1925-1932 M&S 
4s Sewer '33 opt °13_M&S 
4s Wat W '45 op ’20_M&S 
3%s 1932 opt 1912___J&J 
Columbus S D 4s 1926 M&S 
*5s 1943-1952__.___J&D19 
Cuyahoga Co *6s’23-39 A&O 
*5s Bridge 1923-27__.A&O 
#53 Ref 1924-1939___A&O 
4s Ref 1923 to 1926__A&O 
4s 1923-1941 A&O 
*Dayton—5s 1924 ’°32_M& 
*63 Gen fund 1928__A& 


W Imp 1945__F 
*4\44s W W Imp 1940 J& 
*4l4s3 Bdge 1933- 39_A&O 


N 
Oo 
D 
A 
D 


*5s Mar 16°24 46 M&S16 
East Liverpool—4s 1940 4g 
Elyria 4s 1923. 

4s Water 1924 to ’38_ T&D 

5s W W 1929-1946___J&J}_- 





Fostoria—4s 1925 M&S - 
*53 W W imp "24 ‘40 M&S b 4.70 
Franklin Co 48 °24.°25 M&s 
*5s3 F] Emerg ’24-'29. M&S 
sHos& Bge’ 25-35 F&A 
6s Rd May2’27-’31 M&N2 


4%s Oct 1 1939 
4sC H J’ne "36 op: 


s Oct 1945 
*5s ark&Imp’23-"41A&0 
*Lawrence Co 5s 1934_M&S 
Lima 4s Sewer ’23 to’25A&0 
*63 May 1 1925____M&N 
a 4s Oct’ 23- Oct’30- A&O 
s Ref ’30 opt ’25__A&O 
ain 5s 1923 to 1932__J&J 
—- W W Ref ’23-’27_M&S 
*6s Fd Sep15’23-28M&S15 
aot Co 48s C-H 1944_M&8 
3s WatSup ’24’30M&S 
Mag sonville (in Mees 
58 1932 op 
Marietta— “ue 
3\%s 1931 opt 1911_ 


Mercer Co—5s 1924... F&A 
arr Conservancy Dist— 
5 4s (1 to 5 yr mat’ y) J&D 
5 4s (5to 10 yr mat’y)J&O 
s (after 10 yrs)...J&D 
Mid letown 4s’300p’20 F&A 
ngutgomnety og ae 
*59 Fl Emerg 23 42 J&D 
MuskingumCo*5s Oct1 1923 
Newark *4%s 1924-°41_A&0 
Norwood—4s 1925__J&D 
4s 1930 &O 
Portsmouth—4s ’23-’24 J&D 
Sandusky 5s '23 to '26_F&A 












































Springfield— *5s ied b 4.50 as 4. “ % Lower MerionTp4s,4 


4s 1923-1925 


McK’p’tSD4\%s 24-43 





M&S 
Springf’d SD*5s’23-’39 J&J2 b 4.60 ee 4. 50 % Mercer Co 548 '24-"47_F&A 


Summit Co 5s ’27-’30_A&O 
Toledo *5sWW '37-'44 F&A 
*6s Gen Fund 1929__F&A 
*6s Pub Wharf 1960_M&S 


Ss 
s Sept 1 1928.__..M&S 
o4 3 Wat 1932-34___J&J 


4.60 |Norristown 8 D 44s '43 J&J 
.50 Philadelphia—4s 1937._J&J 

| 68s Jan 1951 J&I 

4\%s May 1948 

4%s Nev 1 1948 

4s July 1939 

43 July 1942 

4s Jan 1 1946 
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SERS 


4s Nov 1 1966 

4s July 26 1972 

3%s July 1932 

3%s July 1 1934 J 

Phila S D 4%s ’23-"43__J&J 

| 48 1923-1942 J&Ib 

Pittsburgh—4 3’ 23- *503&D 0 4.05 
4s May ’250p’°10-’22M4&N 6b 4.05 

4s 1924 to 1927 M&N b 4.05 

ry 1924 to 1939 &J b 4.05 


Ashland Co—*5s Bridge— 
Oct 1 ©) 


oe -> dl 28, °33&’38F&hA 
192 A&O 
ee Co 444s 1924___- 


4s Park July 1 i937 Nad 

oy hs Emer’ 24-’31 M&Nib 4.70 3%s Refund’g 1930_M&N 

Cambii e—4 48’ 24-'34 J&J | Toledo Sch Dist—4s ’23 to '29 
4s 192: J&J ---| 68s 1923-1924 M&N 
*53 Sewer 1953 6s 1925-1930 


*53 Sewer 1931- 37___ M&S M&N 
Warren Co 5s 1929- 34 - M&S 


Canton—*5s Sew 1953_M& 
*51¢s Fund 1923-37__J& Youngstown *5s’23-’25 A&O 
*6s Water 1944-1959_A& *6s Fund 1928 A&O s '24-’38 taxable. M&N{b 4.05 
44s Water-Wks '30_M& 6s Bdge 1932-41__.-A&O b 4.80 , 3 ; Apr aie to "30. -A&O .05 
4s 1926 & 1927 F& *5s Police Bdg & St ’23 "32, 4. 2itisp 8 ‘Ae 23-'27__J&J 
*Canton 8 D 5s 1954_A&O8 *4'4s 1923-1957 A&O) Reading—4s '24 to ’28_A&O 
*5s Dec 10 '23-’26 J&D10 Youngstown School Dist— 4s 1923-1928 . M&S 
*4.40s 1956 *4148s 1944-1947__.._M&S 4s 1926 & 1931 
Cincinnati—*4 4s *53 1924-1944 
*6§s Funding (508 FeAl Zanesville—*5s City Hall 
*53¢sImp March 1941 M&S & Market 1923-39_..M&S b 4.60 
*5%sImpFeb '46,’51 F&A 
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bo bo bo 
Coco 


4s 1924-1937 
4s 1925-'30-'35 


¥ 
a a oe 
aaaanane* 



































eS 





| 
~~ *Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jaa. 1 1913 by municipalities ip 
hat State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. » Nominal. 











54 STATE AND MUNICIPAL BONDS 








aa To: To 
Ask. |Net. Bonds } : Bonds. 


| — his (Concluded) — Norfolk—5s Ren 1923.J&D 
% Mime | Nateges M4 ee 1928-480 
oO 


& 
- 
> 


Bonds. 


Scrant SD 4s (26-°38-"S8A50 

34s 1923-1932 F& 
Uniontown 4s’ 28 tax-ex MEN 
Wash'n Co 4s '24-'34 M&S 
3 M&N 


‘3 
4\%s Im 1940-1945. JS&J 
Wmsport 34s '290p’ 09 M&S 














Park 1959 

4s Water 1933 &N 
Memphis 8 D 4s 50. Jad 

Nash ville— 
63s April 1924 1942_._.A&0) A 4\%s Munic Impt '42 M&S 
5s March 1924-1960._.M&S ; 44s Renew Apr 1°41 A&O 
M&S .50| 4%sImp July 1940__J&J 
ry School 1924-1945. _J&D 4. 4s Impt March 1936_M&8 
44s Street 1935 J&J .50, Petersburg 4%s 1952.._.A&0O 
g | 4%s High Sch 1940. _J&J .50, Portsmouth—4 4s 1940 Tea 

Oo ' 












































York 4: 4\48 1924-1943. F&A 4s (Tenn C RR) ’24_M&N 4.50| 5%s Aug1 1951 
York Co 3s '23-'32.-M&N 4s Water 1928 S&I 4.50 | 4i4s Imp Oct 1 1942-A&0 
Polk Co 5s ’27-'46 : 4.60) s Sch & Sew 1938_J&J 
RHODE ISLAND. \Putnam Co 4s 1941_July 1 | | 58 ater 1948 J&D 
és Charit Inst 1965....M&S& ..-| Robertson Co4s’4lop’31_J&J | 68 Ref1928 
84s gold 8 H 1934 ---| Shelby Co—4 4s Sch’41_J&J 4. 60 | Richmond— 
B tol—3 48 g 1930_._..M&$ ---| 48 Court House 1955_J&J | 4.60 6s July 1 1923-1929. J&J 
Cent Falls 4s "23-'30.-. F&A ---| 5s School 1929, 1939, 1949 ------ saaperame : 6s July 1 1930 J&J 
N Prov’ce 4s J’ne 15’47 J&D 4 ey | | 4%s Pub Imp 1949__J&J 
Johnston 44s 1925, | TEXAS. | 4\%s St&PkRdSep’ 29 _J&J 
1930, 1935, 1940- *_-.M&N --- Austin 5s 1923-1942_- J&jo 4.70104.50% | 48 1923 to 1930 J&J 
Lincoln—4s 1928 O} anal are Hos’ 520p’32J &J ------ | 4.70| 48 1938 to 1943 
Newport—4 s '24-°39_M&S | inal 4% % Ref 1923-1946 - J&J apa 
8748 bat | cplieage —_ ~ --||Beaumont he °52 0p ’'32_A&0O | 4. 4s 1941 J&J 
= oe F&A ---|| 5s Water Works 1954.M4S5S ------ wonane 8 4s Elec Light 1942___J&J 
4s May 9 ---| 48 1942 o0pt 1922 cy 7 CEES 4. 80 | ~%  * Fegan ote J&J 
314s g High Sch 1954 J&D) ---||Cleburne5s V W’520p'32.3&J ------ ------ |'5 | Roanoke 4%s Ref 1936_J&J 
Pawtucket-—4 s 1950- J&S \Dallas—5s 1931 J&D loecece 4. 60, 44s Street Impt May 1940 
448 Sewer 1952 J&D. | , & ..'4.60| 4's Pub Bldg 1941_M&N 
4s Water 1937. | | | 4148 Pub Bldg 1944_.M4&N 
Providence 4s 1927- ---A&O) | 4\%s Sch 1924-1952. _M&! . . } 4ies Apr 1952 ‘ 
4s Jan 1 1945 J&A | 44s 1924, 1928, 1938, 1939, | | 48s 8t Impt 1936 
4s July 1956 J& | ay | 1942 ‘43, ‘44, J . . | Stafford Co 58 1942___- 
4s May 1962 N | 074 48s School 1923- 1951_. , . Tazewell Co 5s 1923-46_J&J 
4s Water 1962 | BOA |DallasCo4 4sSep10’51 Apr10 
84%4sS8ch & Br1929..M&N| 94 |..--.-- J o-- | 5s Viad & Bridge Feb 10 1 WASHINGTON. 
3s Sew & Imp 1929..M&N ' ---| 1954 opt 1924____Aprl10 5 || 63 Gen Fund 1926-1940 .J&J 
Westerly—4s 1927 ._._M&S 4 ---| ElPaso 5s W W Purch’ 50.A&kO | Aberdeen 54s '23-'31._J&D 
34s Water Feb 1929. 4 ---| 5s Fund 1951 opt’31_M&S$------ | 4 || Bellingham 5s 1926_...A&O 
Woonsocket 4s Fd '41 J&D ---|| 5s School 1955 opt’35_J&J ------ | Clarke Co 58'350p'25 Jan 1 
6s Fund 1924-1935..M&N ---| 53s Impt Aug l1 1948_. F&A -~----- | Everett 5s July 15 1931_J&J 
6s Fund 1936-1961..M&N ‘ ‘== Fort Worth— re 5s June 1936- _.Js&D 
itp Funding 1944..M&N ---|| 5s Apr 1951 opt '31_.A& 0'7o| 54s Water 1934-1938M&S 
oe cune 1923-1957. J&D ---| 53 1929-1934 z 40 14.69% | King Co—5s 1928_..._..M&S 
nded 1924 1959 A&O ---|| 53 1935-1959_...-- 49 14.609 5s C’t House 33 opt Ma 
4s Funding 1947....A&O ---| 4'4sStimp’ 480paft’ 28. 14.60% 55 Road 1935 F&A 
34s Wat May 1 '31_M&N ---|| 4%sSch’49 op aft’29- 4.60%! ..-| 4'4sHarb opt ’23-’30 Nov1/6 5% : 
| 48 Refunding [941 Jad 6 | Lewis Co 58 1924-32_..M&S\6 5% to 4.85 
SOUTH CAROLINA. \Galveston— | Pacific Co 44s July 1°28-’ Pan sso 4 
44s Blue 1928 J&J 4.50; 53 Lim debt 1932-1936 J&J .80| Pierce Co 5s ref ’250p’15A&O | 
4s Refund 1952 op 1932_J&J | 4.30; 5s Grade Rais 1944__A&0 4. 53 Sept 1 1928-37_.-Sept 
Charleston —+4 40 1928_A&O | 4.60| 5s School 1923-1954- MAB ------ 4s Ref 1926 opt 1916.M&$ 
s Jan 1962 J&J 4.50; 5s 1924 1956 4.8 ~~) of Seattle 5s’23-’55M&S 
a3 4.60} 4'%sGrad &c’ 48 op’ 28. ery 4. s Jan 1924-1955___J&J 
4s Refg '38 (tax-exm) _J&J 4.55) | 44sGrad.&e’490p'29.A&O 80 | Seat(lo—58 1923-1930. 3&3 
Charleston Co 68 1937. _J&J | 4.75 Galveston County— | 68s L& PSvs 1927-41. _A&O 
Cheraw 5s 52 op '32__July 1 5.15) 5s Bd Apr 10’5io0p’31 A&O : 5143 L & P 1929-43. MEN 
Clarendon Co— Harris Co 4s '47 op '17- A&O ; 44s Sewer 1927 M&3s 
6s May 15 '36-"40M4&N15 | 5.10 Houston— | 4%s Sewer 1931 J&S 
Ockumbie 58 Ref 1941_.M&S | 4.65| 5s Sew Nov 15 1939. M&N 44s Light ext 1932__J&J 
444s Water 1945 J&J ‘60| 5s RefOct 1641 op’31.A&0 . 4s April 1 1929 A& 
Green ville—5s St 1942. -J&J -<----- ‘69! 58 Mun Imp ’26-°36__F&A° %- . | es DNo14)43’24 M&N 
5s Water 1958._..._ F&A OO) 4%4sSept 1923-1952. M&N . 44s Mar '24 to ’31__.M&5S 
nvilleCo 4s 10-5554) .60 4148 Oct 26’38 0p ’28_A&O0 . | Snohomish Co 58’31 opaft '21 
Lancaster 8. D.—5s'41_J&J -4U Port Arthur 5s 1923-56.M&S ; try 5s Park 1927._.J&D 
6s July 1946___ .. J&J -20 San Antonio—5s’23-’"53M&S | 4%s Bdge Const 1931_J&J 
Richland Co 5s 1933____J&J -40) 58 Sept oer 43s Water 1925 5, 
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Rock Hill 5s 1951 op '31_J&J | 6s Sept 1931-1959... . s Park 1962 
Spartenbus aise 35.._.A&O 60} 53 St Imp Dist No 2 19 54. . s Bridge 1923-36__J&J 
5s Sept 1 -65 San Antonio S D 5s °56_ F&A 4s “Water uly 1 1925_J&J 
anburg , | .75| SpokaneSDNo8$1 44s’ 29J&J 
44s 1924-1927 MAN 40) - Sewer Works a03 rs , . 44s mer 1 oar eg 
s Water-Wor 94 : tevens Co—4 4s '29 opt 
SOUTH DAKOTA. 4s Jan 1 19 ° Tacoma—5s ’23-’33_...J&D 
= Bares A ae 33-"40_A&0 -60 | Wichita Falls 6 1950. er 25) 4%s Lt & Pow 1929__J&J 
66 Sept M&S -60)| 5s Feb 10 1960...F&A 1 ; 4143 Refdg 1931....A&kO 
5s e iS 1981: 35_.M&S815 .60 | 344s Jan 1 1939 J&I 
6s June 1 Ra J&D “OU UNITED STATES—Se® Pace 
1B my ele 24-’28....A&O .60 WEST VIRGINIA. 
434s Rural Credit 1939. J&J 60) UTAH. | 5s Highway 1927-1946__J&J 
Aberdeen 4s Sewer’32 J&J -4/9' 54s April 1 1941 , 34s Jan 1 1939 JAS 
Sioux Falls 58 1931..._J&D 40/58 Ca —e _— 1934___J&J 4 Charleston 444s'41 op’27J&J 
Sioux Falls 8 D 5s 1935. A&O ‘5544s Capitol Bldg 1934. A&O | Charleston 8 D 5s'24-’52J&J 
534s Dec 1 1940 J&D ° 4 as Road 1939 J&J° %- ot Clarksburg 5s °23-’ 53..-A&O 
44s July 1 1939 J&J° %- : | ClarksbgSD 5s’41 op’21M&8 
TENNESSEE. 48 Capitol Bidg 1934_._J&J ---|| Hancock County—Se Grant 
és July 1 1923-67____J&J . . 4s ae Bldg 1924___J&J : Road Dist '460p’32_M4&N 
sR Box E der Co4 44sSch’32 F&A .70| Huntington 5s 1944_._.Oct 
ee 44s 1929 JAI , Martinsbu (dP heey Ah 29 et 
4s Hef Wat | 1932_J&D : Mercer Co 4A 
t 
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026, Isalt Lake City 414824. d&J 50 | “A'ygs June 1 1933-- is 
; e City s° ! 44s June — 
1931, 1936, 1941, '51_J&J 4. 90| 5s Ref 1923-1928....M&S view —6s 1924 No 
Beier ie Bar matt $5) names ua W igh St op 00. Jut 
, | s May eee 3 e’24 0p’ uly 
5s Audit 1927-’'32_..M&N 4.45) 4\%s refunding oy 9 Avis 43 .. ; hes to 1936. _July 


4%{s Ma 4.45| 48 & W '25 opt 15. A& ONS! 
‘ &N 4.45 Salt Lake City 8 40°30. J&J 











Sssssss 
> ee ee a a 


aneleogh ais 1924- 32_F&A 
8 Dec 30 1941.__J&D30 ' 
e Co Rd & Brge— iy. She i 1933 FEA 
A 1923-1935.._.M&N 


, Salt 
80; 6s W W_1936-1960._M&N 
ppeviceon Co 4%s'370p F&A .50, VERMONT. Jefferson Co 5s ’28-'32.-A&0 
nger Co 5s 1940__._. F&A -80/4%s Oct 1 1923-1949._.._.A&O La Crosse 4 34s" $30R. - F&A 
.40|Middlebury 4s’4lop’21.M&N| 9 4s Water °31 op J&D 
|Rutland 4s gold 1924.__M&N Madison—4s Oct 1931. A&O 
0 Marshfield 4%s '23-'32_J&J 
| VIRGINIA. Milwaukee 5s 1924-1939 J&J 
6s deferred ctfs 1871_..__J&J 53 1923-1919 J&JI 
92 Mas 45 38" Riddlebe : oe Be Jal 19923-1040 J&J 

. eberger’”’ 0 5s alk acadl 

B38 Fund 1950 M&s .45|| 1900 Pes 4148 1924- 1939 J&J 
: 8s Funded &c 1937 J&D -45)\3s Funded debt 1991 -..J&J s Park 1924-1935__J&J 
s Water-wks 1949_J&J .45 Albemarle Co— yt iaduct 1923 to’26J&J 
&D 45) 5s Jan 1 1948 J&J .60| Milwaukee Co 4s’24-’25M&S 
ope “amg 53 1962_M&S .60| Oshkosh 44s 1924-34-_F&A 
ville—4s Rete 1931_J&J : Racine 44s Ref’ a6-'00. 554 


: ‘ s Ref Aug 1942__F4&A 4 6s 1923-1941 
5s Audit Mkt °25-’49_J&J e aie, feet Aug 1924-41. _J&J 5 


Racine Co— 
4}4s Refunding 1926_J&J Lynchbur —5s 1926 opt.J&J é 6s 1930-1940 
4738 s Refun 1939_J&J 45, 4 Zuh wae 1192 wr .70| Wausau—4 38 Ts: 
‘ Park 1947 Tad 4 mpt 1939._J&J ; bash a ag 28,'29 ay 
4 


Fond du Lac 4 4s’ 24-’35 Mar 
Green Bay 4s '24-'33_J&J 
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4\%s Pub Impt 1946__J&J 
4s Water Sty J&J 
4s Oct 193 J 7 
Newport News 135048 34D é 6s Pub Bidg 1923-28. _ Jul y 
4s Feb 1953 F&A . Cheyenne 5s '31 op °11_.F& 
4s Street Nov 1 1941 M&N ‘ Sheridan— 
6s Fund Mch 151952 M&S 















































6 Basis. / Flat price. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 

, — = possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
sales. 

Figures of déposits, capital and profits for the national banks are 


from the Comptroller’s last call; for all other instf- 
co they are the latest obtainable, direct returns bein 


procured by us where no periodic statements are required. For 


Clearing House banks of New York, Philadelphia an 


Boston, deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks Apr. 3; State institutions latest returns. 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Ask. 


CALIFORNIA—(Concluded) 





Capital. 


Gross 
Deposits. 


Surplus 
& Profits. 





Birmingham— 
Amer Tr & Sav Bk_ 
Birming’m Tr & 8- 
First National Bank 
Traders’ Nat Bank- 


Mobile— 
First National Bank 
Merchants’ Bank__ 
People’s Bank 


Montgomery— 
6 Nat Bank 
First National Bank 
Fourth Nat Bank_-. 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 





$ 
590 ,000 
1,000 .000 
1,500 .000 
250,000 


300.000 
200 ,000 


91,000,000 











$ $ 
539 ,433 12,473,256 


96,245) 


013145292 
7,425,613 
5,046,707 


475,477 
317,941 





060,991) 01,464,101 
484,435, 5,005,182 
197,380) 

58,210, 2,058,387 
124,895, 1,079,582 


i 


$35,265 16.871,290: 
2,603,134 32,247,358 
3,218,510, 








share. 
225 
235 
330 
210 


share. 
455 
325 
250 


share. 
111 
155 
135 
106 
220 








ARIZONA—Nat. banks Dec. 20; State institutions latest returns. 





- Phoenix— 
Nat Bk of Arizona. 


Phoenix Nat Bank. 
Phoenix 8 Bk & Tr. 





Valley Rank el 


200.000 
200 .000 
100,000 
750 000 


227,897) 3,845,901 
232°857| 3,833,742 
222'994| 2/343.658 
273.470 8,633,349 


100 
100 














ARKANSAS—WNat. banks Apr. 3; State institutions latest returns. 





Little Rock— 


le’s Sav Bank~ 
Bankers Trust Co - 
Exchange Trust Co 
Southerno Trust Co- 
Union Tr Co 
W B Worthen Co.. 
Pine Bluff— 
Citizens’ Bank 


Cotton BeltS & T Co 
Merch & Plant Bk. 
Simmons Nat Bank 





750.000 
200 .000 
300 .000 
300 .000 
200 .000 
300 000 





100,000 
50U .UUU0 
500.000 
200 ,000 


300 .000 
100.000 
175.000 
200 .000 





274,620 11,070,191) 
761.885 


42,316. 
95.730 
227,639 
72,440 
86 827, 
37 ,542) 


2,708,525 
4,199,554 
2,366,547 
6,108,102 

798,088 
4,269,115 
6,413,123 
2,674,813 


2,066,537 
72,775, 939,929 
261,417| 2,523,287 

9359.644 03,673,998 


339.870 
246,720 


25 


! 


100 


25 
25 
100 








Per ishare. 








CALIFORNIA—WNat. banks Apr. 3; State institutions latest returns. 





Fresno— 
Growers Nat Bank. 
Union Nat Bank. -_- 


Los Angeles 
Citizens’ Nat Bank 


ercial Nat Bk 
tinental Nat-_-_- 
ers & Mer Nat 


First National Bank 
Calif 


cS'w.T&SB 
U8 National Bank. 
Union Bank & Tr__ 


Oakland— 
Central Sav Bank _- 
Central Nat Bank- 

& Mer Say 


National Bank 
Bank 


erican 
d Bank __- 
State Savings Bank 


Pasadena— 
First National Bank 
erg Nat Bank_ 

First & Sav Bk. 


Sacramento— 
California Nat Bk. 
California Tr & 8 B 
Farm & Mech 8 Bk 
NBDO Mills & Co 
People’s Bank 
Sac-San Joaquin 

San Bernardine 


California State Bk 
Parmers’ Exch Nat 





200 000 
150,000 


2,000 ,000 
500 000 
300 .000 

2,000 ,000 

3.500 .000 

2.200.000 

1.400.000 

7,700,000 

2,000 .UOU 
9N0 .000 

6,830 000 
20U ,000 


1,789,092 37,312,466 


2,026,526 39,683,354 
3,498,642 76,141,965 


5,176,997 180650,367 


38 ,446 
477,537 


1.520.443 
4,378,877 





416,002 11,612,918 
986,140 25,007.779 


930.102 49,332,737 
827 240 37.899.661 


834,447 50,368,797 
909 .221 31,861,742 





6,098,935 
99,776 
213,316 


1,048,963 
1,259,044 
113,092 
328,731 
154.506 
2,524,674 
250,539 


160,126 
967,512 
305,194 


499,768 
499,052 
263.575 
1,156,547 
284,743 
807 ,055 


87,885 
9100,270 


138756589 
3,105,698 
10,969,707 





26,338,517 
17,989,906 
4,113,327 
9.866,980 
(13,367 ,533 
43,720,663 
2,229,763 


01,878,720 
8,487,659 


9,705,618 
10,291,439 
5,259,534 
8,086,427 
7,719,802 
23,211,288 


1,154,678) 
02,231,033 


§ , 242,269) - 























San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Say Bk. 
Secur Comm & 8 B. 
Union Nat Bank_-_- 
United States N Bk 
Southern Tr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank_-- 
Bank of Calif, N A_ 
Bank of Ital 
Columbus 8 
Crocker Nat Bank. 
Don’ hoe-Kelly BCo 
First National Bank 
French-Amer Bank 
San Fran 8 & L Soc 
Humboldt Sav Bk- 
Italian-Amer Bank 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Bk & TrCo 
Wells Far Nev Nat. 
Anglo-Calif Tr Co. 
Mercantile Tr Co_- 
First Federal Tr Co 
Union Trust Co_.- 

San Jose— 
Bank of San Jose_- 
First National Bank 
Security Sav Bank- 
Security State Bank 

Stockton— 
City Bank 
Comm’! & Sav Bk. 
First National Bank 





$ 
1,000 ,000 
250.000 
200,000 
165,000 
200,000 
100,000 


1,000 ,000 
2,000,000 
5,000,000 


3,000 ,600 
1,250,000 
1,000 .000 
1,200,000 
1,250,000 
1,500 ,000 

500.000 

750.000 
6,000 ,000 
1,500,000 
4,000 ,000 
1,500,000 
1,200,000 


300 .000 
500 ,000 
100,000 
100,000 


400,000 
500 .000 
200 .000 





$ $ 
565,615 13,806,498 
8622,.457 83,413,430 
611,060 8,129,214 
68,068; 1,880,632 
52,076) 1,445,600 
192; 1,780,380 


397 ,953/16,789 ,635 
0687,191)| 018771,924 


3,542,657/68,340,398 
9,023,995 73,002,816 
6,416,530) 237065839 
189,066] 3,012,923 
6,799,047/32.411.886 
252,982! 2.746.842 
1,596,650 22,141,445 
566.420 '14.178.719 
2,750,000'76,921,392 
780,288 20,287,002! 
361,442 12.496.796]- 
529.330 9.731.123 
97.049; 7,050,524 
376.249 5,952,332 
5,189,472 59,382,839 
1,081,036 42.680 697 
3.543.170 106315 978|-. 
694.909 21.969.472 
2,551,196,37,.781,861 


400.903 5,678,554 
2476000 07,000,000 

269,355 3,003,069) 100 
224,950: csfiscoms 100 


300.566 2,458,703 
447,787 5,739,622)... 























0472,000 01,200,111! 100 





CANADA—See last page. 





COLORADO—WNat. banks Apr. 3; State institutions lastest returns. 





Colorado Spgs.- 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Broadway Nat Bk- 
Central 8 Bk & Tr- 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank. -- 
Hamilton Nat Bank 
Merchants’ Bank _. 
Pioneer State Bank 
Stock Yards Natbk 
U S Natioual Bank- 
Amer Bk & Tr Co-_. 
Bankers Trust Co-.- 
Hibernia Bk&TrCo 
Guardian Trust Co. 
Home Sav & Trust- 
International Tr Co 
[nterstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Western Nat Bank. 
Pueblo Sav & Tr Co 





50,000 
100 ,000 
300 ,000 
300,000 
300,000 


200 ,000 


500,000 
100 ,000 
100,000 


220,560 
0119,.677 
276,654 
441,968 
106,098 


7,349 
309,143 
1,420,371 


2,088,257 
01,730,708 
5,637,715 
5,413,805 
1,845,447 


1,549,218 
8,406,854 
27,838,014 
23,925,686 

881,514). .- - 
32,786,835 
1,978,481). 
6,145,396 


86,058 


21,555 
21,644 


1,100,282 


1,182,434 
13,953,666 





129,532 
200,731 


1,744,130 
4,199,739 














CONNECTICUT—WNat. banks Apr. 3; State institutions latest returns. 





Bridgeport— 
City National Bank 
First National Bank 
Bridgeport Tr Co-_- 
Amer Bank & TrCo 
North End Bk & Tr 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Merchants Bk & Tr 
Mutual Bk & Tr Co 
Phoenix Nat Bank- 
State Bank & Tr Co 
Unies States Secty 


ra ee a 
Hartford-Conn Tr 


Riverside Trust Co 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank_-} 
Merchants Nat Bk. 
New Hav BLN BA 
Nat Tradesmens Bk 





Second Nat Bank-. 
Tin & N Hav TrCo 


1 000,000! 


2°000,000 
1,000;000' 
200000! 
100,000 
100000 
600.000 
150.000 
1,150,000 
2'000.000 
100,000 
300,000 
1,000,000 
400,000 


1,000.000 








' 1,948°549 


000 
750,000 
650.000 


971,544! 9,120,800 
1,819,244 13,281,399 
549,132\ 7,753,046 
140,335) 4,177,417 
'587|  °577,712 
53,601! 1,465,127 


562,006 '15,024,945 
652,220| 3,427,994 
1,348,493| 8,426,721 
3,311,558 14,114,659 
28.186, 250,000 
62.719! 1,771,769 
1,412,226 13,118,893 
76,545| 7,280,300 


626,639) 9,606,901 


2,689,515 17,659,154 
,075) 1,646,838 
304,084) 2,295,321 
180,158) 3,769,286 


102,588' 2,490,000 
1,269,716 12,796,857 
933,345 11,430,542 
6,950,199 
5,874,984 
2,270,816 
7,067,256 1 
5'189,677 100 


100 
100 
100 
100 














651,783 
1,066,229 
937,270 








* Sale price, « June 30 1921. 
» Dec. 29 1922. 


Ss Sept. 6 1921. 


Capital is to be 
Det 31 1919. 


increased . 
ec Sept 15 1922. 


s Ex dividend. 
¢June 30 1922. 


h Ex rights. 


o Includes First Fed. Tr. Co. stock. # Dec. 31 1931. 





BANKS AND TRUST COMPANIES 


[ Vou. 116. 








CONNECTICUT—(Concluded) 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 
Bankers Trust Co-. 

Waterbury— 
Citizens’ & Mannu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Coe_- 
Waterbury Tr Co_. 


g 
100 ,000 
1,000 .000 
100 ,000 
100,000 


690 ,000 
500 ,000 
5@0 ,000 
: 200 ,000 
300 ,000 








$ 
67,504 
681,847 
60 ,657 
25,004 


246,206 
519,456 
1,106,601 
272,604 
136,697 


$ 
487,507 





2,998,535 
583 649) 
639,360 





3,363,020. 
| 6,750,398) 
| 3,596,592. 
| 3,309,168) 











DELAWARE—WNat 


. banks Apr. 3; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Pank_. . 
Tndustrial Trust Co 
Nat Bk of Delaware 
Union Nat Bapk.-- 
Delaware Trust Co 
Equitable Trust Co 
Becurity T&S D Co 
Wilmington Tr Co_ 


210,000 
500.000 
1,250,000 
110,000 
203,175 
990,000 
| 500,000 
600 ,00 








| 4.000.000 1,309.534 11.127.093 


176,705| 


785,146 
193,487 
200,501 
850,964 
322,382 


9281077, 


912,213 


1,455,353 
11,643,028 


| 1,345,428) 


1,341,892 
3,195,974 
| 5,890,232 
3,975,547 
| 5,762,938 





Per 
100; 125 
50 
100 
25 
100 
100 
100. 
50 








110 





DIST. OP COLUMBIA—Nat. banks Apr. 3; other insets. latest returns. 





Washington— 
Citizens Sav Bank_ 
Columbia Nat Bank 
Commercial Nat Bk 


Bank of Com & Sav; 


Departmental Bank 
District Nat Bank_ 
Farm & Mech Nat-_ 
Federal American 
Nat Bank. 
Franklin Nat Bank 
Liberty Nat Bank - 
Lincoln Nat Bank 
Merch Bk & Tr Co 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrpo Bank. 
Peo Comm & Sav. 
Riggs Nat Bank. _- 
Second Nat Bank_. 
Recur Sav&Com Bk 
Standard Nat Bank 
Washington Sav Bk 
Amer Secur & Tr Co 
Continental Tr Co-_ 
Nat Sav & Tr Co_. 


United States 8 Bk 


200,000 


550,000 
252,000 


100,000 





Wash Loan & Tr Co 





1.000.000 


Per :share. 


| 
81,536 1,027,596 ___- 


347,411 3,093,711; 100 
468,382 12,973,747; 100 


101,000 

36,234 
520,963 
393,646 


710,439 
130,358 
134,890 
483,403 
389,540 
910,074 
299 ,967 


967,771 12,764,064 100 


20,223 
2,612,283 
390,861 
149.690 
64,657 
40,113 


2,754,215 26,388,318 100 
129,382 3,433,583 100 
2,134,004 10,281,928 100 
440,671' 4,960,088 _._- 
787,176 16,517,598 100 
155,704 2,039,144 .._- 
1,750,316 12,090,632 100 


- 1,350.000 
536,814 
6,315,121 
2,900,343 


11,008,328 
| 3,591,138 


2,459,728) . . 


| 5,698,368 
| 4,650,014 





| 8,148,138 
1,619,837, 


322,279 
28,399,555 
4,421,781 

| 3,449,730 
| $70,061 
465,681 


10 
100 
L100 


100 
100 


100 


100 
100 


100 
100 
100 











FLORIDA—WNat. banks Apr. 3: State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank~. 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
€xchange Nat Bank 
First National Bank 


350,000 








311,224 
744,076 
427 ,662 


624,309 
41,514 
(563,987 
294,566 


22,930,155 
14,121,216 
16,200,112 


9,382,740 
1,155,656 
(5,091,339 
| 8,740,696 








| 


100 
100 
100 


100 
“100 
100 











GEORGIA—WNat. banks Apr. 3; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Citizens & Sou Bk. 
Fourth Nat Bank_. 
Fulton Nat Bank_. 
‘Ga Sav Bk & Tr Co 
Lowry Bk & Tr Co 
Atlanta Trust Co_. 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Union Sav Bank ___ 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank... 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
ThirdN ationalBank 


»” Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank_. 
Macon Nat Bank_. 


Savannah— 


200 .000 
1,000 .000 
3,000,000 
1,200,000 

750,000 

500 000 
2,500,000 
1,500,000 
2,500,000 








3,000,000 
500.000! 
150,000 





Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank__. 
Liberty Bk & Tr Co 
Oglethorpe Sav & Tr 
Amer Bk & Tr Co. 
BavannahBk&aTrCo 
Citizens’ Trust Co. 
Chatham Bk&TrCo 


0; 


3,000.00 
Aap a 








49,000! 
t2,208 ,027|122873.987 


2,950,726 
2,353,940 
324,547 
306,341 
4,633,315 
301,152 
4,717,858 


37,761 
295,616 
2,950,726 
326,886 
92,309 


202,813 
194,325 
49 ,450 
248 ,000 
237 ,986 
556,683 


t80,000 
2,950,726 
637,316 
170,568 


325,000 


54,645,715 
28,554,171 
6,790,997 
1,570,648 
21,347,371 
2,677,403 
21,150,698 


889.639 
8,727,376 
54,645,715 
3,258,785 
1,439,766 


2,282,892 
t1,243,106 
1,298,759 
1,499,090 
1,159,691 
1,934,553 


t1,150,000 
54,645,715 
9,528,839 
2,239,378 











2,950,726 
64,039 
153,514 
543,715 
233,340 
15,957 
876,372 
129,399 
130,914 


54,645,715 

1,080,984 
2,079,530 
2,793,947| 
1,140,259) 

412,165 
5,113,444! 
1,142,604) 
1,799,216 











100 


100 
100 
100 
100 
100 
100 
100; 190 
100) 125 
100 











IiDAHO—National banks Apr. 3. 





Boise City— 
Boise City Nat Bk_ 
First Nat of Idaho. 
Pacific Nat Bank _- 








235,562 
331,402 
147,602 


3,604,908 
5,619,811 
1,966,019 


100 
100 
100 











ILLINOIS—WNat. banks Apr. 3; State institutions latest returns. 





| Capital. | 


Surplus & 
Profita. 


Gross 
Deposits. 





Aurora— 
Aurora Nat Bank__ 
First National Bank 
American Nat Bank 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank__ 
Amer State Bank_- 
Atlas Exch Nat Bk- 
Austin State Bank_ 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk_. 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depo-itors State Bk 
Division State Bank 
Drexel State Bank. 
Drovers Nat Bank. 
First Englewood 

State Bank _ _.. 
First National Bank 
First Nat Englew’d| 
Foreman BrosBkCo 
Garfield Pk StS Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’eState Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Metrop State Bk . 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce. 
North Ave State Bk 
Noel State Bank. _- 
Ogden Ave StateBk 
People’s Stock Y’ds 

tate Bank 

Phillip State B & T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State S B 
Schiff State Bank _- 
24d N W State Bk. 
Second Security Bk 
Security Bank 

So Chicago Sav Bk. 
South Side Tr &Sav 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk. 
Transportation Bk- 
Union Bank of Chic 
United State Bank- 
Un State Bk of Chic 
Washington PK N Bk 
West Enzglewooi— 

Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
Century Tr&Sav Bk 
Chic CitvBk& 'rCo 
Chicago Trust Co_.- 
Cont & Com T&S B 
Drovers Tr&Sav Rk 
Equitable Trust Co 
Fidelity Tr & 8 Bk 
First Tr & Sav Bk. 
Franklin Tr & S Bk 
Greenehbaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co 
Illinois MerchTrCo 
Kenw'd I'resav Kk 
Keystone Tr & Sav 
Kimbell Tr&SB . 
Lake Shore Tr&S B 
Lakeview T & S Bk 
Liberty Tr&S Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav .. 
Mercantile Tr&sSav 
Mid-City Tr&S Bk 
Northern Tr Co__- 
Northw’'n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co... 
W Side Tr & Say Bk 
WoodlawnTr&S Bk 


Elgin— 
Elgin Nat Bank_-- 
First National Bank 
Home Nat Bank_-- 
Union Nat Bank_-_- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank~ 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & [ll NB 
First Tr & Sav Bk. 


$ 
100,000 
100,000 
100.000 
100.000 
200 .000 
100,000 


200 ,000 
600 ,000 
200,000 
300.000 
200,000 
300,000 
300,000 
500,000 
400,000 





25 .000.000/19,730.296 380689610 


5,000 ,000 
500 .000 
300.000 
200,009 
350,000 

1,000,000 


200.000 
12,500,000 
150,000 
2,500 .000 
300,000 
200 ,000 
300,000 
200 .000 
200,000 
1,000,000 
300 .000 
250.000 
300,000 
1,000,000 
750,000 
200,000 


1,000,000 
00,000 





400 000 
6,250,000 
300,000 


1,500,000 


800,000 
15,900,000 
200,000 
200,000 
200,000 


400,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 





400,000) 
500.000 





200,000, 


$ 
315,854 
265,233 
1240.000 
257.630 
79.438 


128,432 
415,399 


220037 
11.700.283 


225,525) 


238,758 

69,185 
327,731 
404,496 


55,837 
17,169,038 


493,377 
2,820,847 


67,149 
320,515 
8 





$ 
2,558,327 
3,089,319 
t2,220,000 
2,543,597 
1,658,953 
1,772,411 


3,140,559 
88,240 
66,690 
567,722 

45,394 





, 


—ane 


Or ore Or 


|e 


93,229,628 
| 8,280,455 
4,764,457 
1,384,108 
7,584,200 
16,345,163 


3,595,949 
203862973 
6,775,158 
55,261,181 
5,240,844 
2,536,825 





1,207,378 





14,921,447 
2,650,512 
3,743,46 





273/711 


189,149 
132,089 
130,369 


99,052 


1,337,185 
222,312 
3,927,805 
404,592 
21,141,165 


625,375 
619,014 
460,219 
288,363 
113,884 


4 
49,450,941 


8,146,606 
1,948,329 
6,252,212 
1,847.799 
2,302 569 
8,651,963 


4,457,557 
3,959,577 
73,799,281 
3,245,667 





6,618,670 
15,976,386 
126325318 

6,855,266 


3,769,126 
92,754,44 
4,478,184 


23,587,402 
2,169,798 
42,167,492 
8,903,035 
229339352 
4,836,618 


2,761,986 
3,747,530 
10,447,633 
8,127,866 
3,052,823 
1,521,010 
6,738,044 
11,132,722 
47,916,734 
17,389,875 
16,400,980 
5,680,459 


1,866,787) - 


1,314,725) _ 





9,103,917 





851,532 
155,566 
3,643,636 
237,140 
173,163 


63,982 
137,946 
255,518 

50,099 
250,009 
159,722 


634,618 
1,581,159 
281,131 
t918,803 


174,255 


3,797,726 
,12.312,231 
2,517,052 
57,532,5:5 
11,985,522 
7,631,624 


1,157,661 
1,739,185 
2,293,531 

t700,000 
2,061,098 
1,492,732 


4,981,904 
| 7,276,254 
| 2,758 
t6 








758,016. 
326,733. 
169,994 3,110,073 100 
1,657,964. 
619,788 6,058,784 100, 
450,077, 2,983,778, 100 


100 


100 
100 


100 





‘ 








* Sale price. 
£6 192u. ‘ 


& May & 1922. 
» Dec. 29 1Ly22. 


b Capital to be increased. 
e Apcil 23 1921. 


tB 


ranch of Savannah 


q Capital paid tn authorized amount is larger. 
t (aclu ies trust daposits, ? “ 


z Ex dividend. 
tNew stock. 


y Last sale. 





n April 


May, 1923.) 


BANKS AND TRUST COMPANIES 








ILLINO!IS—(Concluded). 





| 


Capital. 


Surplus & 
Profits. 


Gruss 
Deposits. 





Quincy— 
Illinois State Bank. 
Quincy-R N B&Tr 
Mercantile Tr & 588 
State Sav L & TrCo 

Rockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 

ord Nat Bank 
Security Nat Bank - 
Swedish-Am Nat Bk 
Third National Bank 

Sprinzfieid— 
First National Bank 
Illinois Nat Bank __ 
Ridgely-Farin’s 8 B) 
Sp’gfield Marine Bk' 
First State Tr & Sav’ 








x 
300.000 
509,000 
2U0U ,OUU 

1,000,000 


200 ,000 
300 ,JOO 
400.000 
250,000 
750,000 
200,000 
125,000 
500,000 


500,000 
300 .000 
600.000 
500.000 
500.000 





$ 
128,527] 2, 
117,095) 5, 
126,076) 2, 
641,550) 7, 
65,342 
307,927| 2,34: 
519,878 3,18: 
203,076) 2,3: 
930 ,907| 8,< 
67,972 
241,469) 2,: | 
365,493) 3,341,456 


0175,097 93,833,237 
108,166) 3,559,576 
251,549) 6,349,170 
456,808| 5,497,747 








203,433) 4,979,743' 1 

















1LOWA—(Concl uded) 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 











INDIANA—Nat. banks Apr. 3; State institutions latest 





Evansville— 
Citizens’ Nat Bank 
National City Bank 
MercantileCom'| Bk 
North Side Bank_- 
Old State Nat Bank 
West Side Bank__- 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk_ 
Parmers Trust Co-_ 

Fort Wayne— 
First Nat Bk_____-_ 
Lincoln Nat Bank- 
Old Nationa! Bank. 
Citizens’ Trust Co. 
People’s Tr&SavCo 
Tri-State L & TrCo 

indianapolis— 
Commercial] Nat Bk 
Continental Nat Bk 
Fletcher-Am Nat Bk 
Indiana Nat Banuk_| 
Live Stock Exch Bk! 
Merchants’ Nat Bk 
Meyer-Kiser Bank_ 
National City Bank 
People’s State Bank 
Aetna Tr & Sav Co_ 
Bankers Trust Co_. 
City Trust Co 
Parmers Trust Co. 
Fidelity Trust Co_- 
Fletcher Sav & Tr_ 
Indiana Trust Co_- 
State Sav & Tr Co. 
Security Trust Co- 
Union Trust Co_-_. 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust. 








500.000 
500 .000 
200.000 
100.000 
500.000 
259.000 
250.000 
100 AND 
100,000 


1,090 .000 
300,000 
590 000 
300,000 
200,000 
500,000 


300,000 
400,000 
2.090.000 
2,000 000 
200.000 
1,250 .000 
200.000 
1,000 .000 
100.000 
250.000 
250.000 
150,099 
300 .YOU 
100.000 
1,500.000 
1,090 000 
750 000 
200.000 
600.000 
100.000 
100,000 


700,000 
500.000 
300.000 
500.000 
500 000 





310,597] 
135,313 
59,658. 
33 225 
432,298 
159,204 
105,438 
60,065 
5,634 


477,987 
348,299 
561,531 
170,465 
243,734 
479,891 


54,053 
211,625 
1,20 >,1 13 
2,399,921 
85,231 
1,525,766 
319 270 
38,255 
91,375 
33,3936 
129,839 
55,736, 
148,413. 
85,0)0 
715,990 
1,115,683) 
178,334 
166,728 
1,101,999 
32,203 
109,259 


454,183 
575,975 
329,254 
755,369 
317,149 











8,157,817 
6 675,577 
2.940,505 
1,247,895 
7,267,248 
3,663,135 
2,709,981 

962,992 


354,117)_ 


10,772,318 
5,318,336 
6,645,134 
2.593.292 
2,353,225 

11,595,093 


1,747,769 
4,342,786 





21,318,971 
22,793,530 

879,395 
10,383,219 





Iw OS 


1 5 


See POSCOSKUN OK SO 
Wwe DOYS NW™ 
“i ty 


2 ™ COunwrocr 


wNew PK NONwWOCINh Skee 





4 9985 799 

















1OWA—Nat. banks Apr. 3: State institutions latest returns. 





Burlington— | 
Amer S Kk & Tr Co 
Burlington Sav Bk_! 
First National Bank 
Iowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
lowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank. 
Security Sav Bank. 
Amer Tr & Sav Bk. 

Council Biuffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Daveiiport— 
Amer Com Sav Bk- 
First National Bank 
Home Sav Bank.--_. 
lowa National Bank 
Security Sav Bank- 
Scott Sav Bank- 
Union Dav T & 8. 
Citizens’ Tr & 8S Bk 

Des Moines— 
Bankers Trust Co-_. 
Cap City State Bk. 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des MoinesSB&T 
Des Moines Tr Co- 
Home Savings Bank 

Sav Bk. 
lowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank- 
University State Bk 
Valley Nat Bank~-~- 
Valley Sav Bank-- 
lowa Loan & Tr Co 


Dubuque— 
Consol Nat Bank_- 
First Nationa! Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
lowa Tr & Sav Bk- 


300 .G00 


100,000 


400 .OO00 
200,000 
100,000 


500.000 
200.000 
200 .000 
300 000 





Second Nat Bank of 


| 


| 








600,000! 4.3J0,000 


52.337! 


L100 


0186,511 03,611,198 100 


303.66 | 
104,639 


2150,000 


4.025.415, 


1,932,004 
012,500000 


bea 


100 


207.000 3. 2500,000) 100 


84,541 


| 100) 
2,057,048 | 


2 847,739, 100. 


e696,774 e9,146,9L1 

25,278 1.633,529 
194,625, 2,847,906 
127,500, 3,500,000 


106,295 asennad 
37,123! 983,917 
313,558 4,003,551 


100) 
100, 
100 
100 


100 
100 
100 


270,495, 
178,171 


1,363,472 


313,051) 4,648,107; 100 


62,596 
295,335) 
145.000) 
191,675 
845,299 

62,277 


362,310 
90,463 
39 +,800 


° 7,293 ’ l 74 


4,029,328 
3,244,222 


100 





15.461,774 


100 





1,102,666 100) 


4,626,828 
1 259.000 
6 166,674 
10 606,114 
1.013,32y 


3,805,961 





2,535,638 


| 100: 
100 


60,027' 3,616,670 100 
0305,243 713,463492) 100 


258,761) 
89,290. 
60,000 
91.027 ,548 
46.032 
310,099 
27,037 
437,217) 
160 650 
579,375 


146,564 
296,302. 

98,883 
255,421) 
219,911) 


5,350,088 


565 9 36 100 
2 843,567) 100) 
100) 


2.225,000 
013,017257 
2.269 591 
4,899,333 
575,901 
4,234,365 
2.367 .503 
8,042,863. 





ee eee ae weal 


3,822,912) 
1,168,563! 


2,633,282! 


100 
100 


090,910, 588,769 100 


| 





Sioux City— 
First National Bank 
Lowa State Say Bk_ 
Live Stock Nat Bk. 
Toy Nat Bank_._. 
Sioux Nat Bank__- 
Security Nat Bank 
Woodbury Co S Bk 
Farmers’ L & Tr Co 





First Trust & S Bk. 


3 
600.000 
200,000 
200,000 
200,000 
250.000 
250,000 

50,000 
250.000 





100,000 





& 
0258,837, 
15,500. 
0135,840 
v120,748 
v266,914 
0439 ,507 
190,121 
130,259 
57,170 


$ 
710188 809 
1,300,000 
a2 894 053 
03,566,662 
941,348,131 
04,059,901 
3,044,774 
1,320,109 





1,072,922 











KANSAS—Nat. banks Apr. 3; State institutions latest returne. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
Commer’! State Bk 
People’s Nat Bank. 


Topeka— 
Bank of Topeka. -.- 
Central Nat Bank. 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co-_. 
Prudential TrustCo 


Wichita— 
Amer State Bank_. 
First National Bank 
First Trust Co_._- 
Fourth Nat Bank_- 
Merch Res State Bk 
Ranch'ns State Bk 

& Trust Co...-.. 
Southwest State Bk 
Union Nat Bank- _- 
Union Stk Yds Nat 





300,000 
200 000 


100,000, 


20V ,0U0 


310,000 
500.000 
100,000 
200 .000 

60.000 
100,000 
400.000 
100,000 


150.000 
1,000 .000 
100.000 
1,000 .000 
100,000 


600 .000 
200,000 
200 .000 
100,000 


ill 
101,897! 
66,1386. 


768,515 
,672 961) 
270,582. 
»275,678 


7 
2 
1 
2 


j 5.5 
01,063,499 913825 797 





re 5,255,663 
v27.707 91,049,796, 
218,187, 4,556,115 
40,000) 1,023,500 
45,500, 2,201,894 
203,219) 2,093,747 
182,707 684,732 





250,000! 5,500,000 
183,664. 577,808 
237,197, 911058 100 
51,362, 869,356 


80,000 900 ,000 
75,463 1,355,295 
039,470 01,154,661 


160 
100 


100 


100 
100 
100 
100 
100 








gs 700 ,000 








KENTUCKY—Nat. 


banks Apr. 3; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
CovingtonS B & Tr 
People’s S Bk & Tr. 


Lexington— 
Fayette Nat Bank- 
First & City Nat Bk 
Phoenix NatBk&Tr 
Second Nat Bank-- 
Security Tr Co... 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-- 
Security Bank 
Keat TitSB&TCo 


Lincoln Bank & Tr. 
Louisy Nat Bank_- 
Nat Bk of Kentucky 
Stock Yards Bank. 
Fidelity & Colum Tr 
Louisville Trust Co 
United States Tr Co 


New port— 
American Nat Bank 
Newport Nat Bank 


200.000 
500.000 
350.000 
100.000 
100,000 


300,000 
800 .000 
1,000 .000 
150,000 
500,000 


1,000,000 
500.000 
500.000 
200,000 


- 
. 


2,500 ,000 
100.000 
2,000,000 
806,100 
350,000 





100.000 
100.000 


1,017.596 4,798 036 





! 
0242,004 al 912,013 


0316,886 94,941,021 
0150,000 93,057,388 
110,264, 1,273,007 
111,343) 1,221,609 


0337,155 22,303,610 
9450,000 23,508,899 
0430,914 23,518,493 
0198,338 21,071,682 
171,640; 1,352,705 


1,836,277 28,926,906 


0500,000 93,243,600 
289,103 2,100,203 
pepe 3,666,296 


223,972 
194.344 7,053.175 


76,027. 1,259,142 


209,386, 2,792,973 
144,577; 1,469,494 








100 
100 


100) .. - 


100 
{100 
100 


5,151,906, 
4,151,968 41,235,738. 





160,156 1,343,219 
210.000 ¢1,872,796 


100 








LOUISIANA—Nat. 


banks Apr. 3; State institutions latest returns. 





New Orleans-— 
American Ba’k & Tr 
Citizens’ Bk & TrCo 
Canal-Commnercial 

Trust & Sav BkK- 
Int-State Tr & B Co 
New Orl Bk & TrCo 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk & TrCo 
Whitney-Cent Tr & 

Savings Bank.-- 


Shreveport— 
American Bk & TCo 
American Nat Bank 
City Sav BkK& TrCo 
Comunercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’! B & Tr Co 





600 .000 
1,000,000 


4,000,000 
750.000 
400,090 

1,500,000 

2,800,000 

2,000,000 


1,000,000 


100,000 
150,000 
500.000 
1,000,000 


119,690 
269,391 


2,810,007 





2,537 ,020 
9,123,210 


64,269,702 








00,000 


755,000 12,361,798 
106,767) 3,547,602 
893,241' 20,164,796 


2,549,195 33,278,488) 100 
aidan iinet 100 


718,319 22,243,830 


38,405| 944,787 
052,616 02,825.858 


00} 250 


1 
100 


100 


100 
100 





248,512 7,165,149 
375,453 15,571,283 


00: 
013,041 01.478,412/___- 


0372,304 012,035573 


241,3 10, 6,405,010) 100 


100 





Per 
95 jill 
168 








MAINE—Nat. banks Apr. 3; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& BkgCo 
Merrill Trust Co... 


Portland— 
Canal Nat Bank. -- 
Chapman Nat Bank 
First National] Bank 
Portland Nat Bank 
Maine Sav Bank... 
Fidelity Trust Co_. 
Casco- Merc’ tile Tr_ 
Union 8 D & Tr Co 
U 8 Trust Co 





400.000 
100,000 
175,000 
500,000 


600 ,000 
200,000 


250,000 


aad 
239,211 
939,891 
536,994 


6,022,907 
1,975.987 
8,240,624 
9,080,175 





614,647) 3,1 

149,356 4,9 

505,522 7,259 578 
706,597; 8,679,178 
420,005 18,204,054 
901,497 14,111,707 
339,944 9,364,787 
382,816 ¢1,971,396 


15,578 
"8,246 





150,000 


194,214! 2,348,106 


100 
100 
100 
100 





| 100 
100 
100 
00 

















®Sale price. alInclu es one-haif shure of Kent Title 8. B. & Tr. com. stock. 
aebentures. » Dec 291922 wv Last sale. eJune 30 1922, 
15 1922. ¢ Includes Tr deposits. 


z Ex dividend. n Dec. 311921. r Nov. 11918. fF Includes 
g Preferred. 6 New stock. ¢ Unified includes Citz-Uniou Fid. & Col. Tr. # Sept. 
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BANKS AND TRUST COMPANIES 


[Vor 116. 





— 





| aieenmnenenement 


MAR YLAND—National banks Apr. 3; State institutions latest returns. 





Gross 
Depostts. 


Surplus 


Capital. |& Profits. Par. 


r 


MASSACHUSETTS—(Concluded) 





Capital. 


Surplus & 


Gross 


Profits. | Deposste. 


Par. 





Baltimore— $ 3 
Balt ag de - 750.000 301,528 
Calvert B 200 .000) 241,480 
Citizens’ Not Bank’ 2,000,000) e6,306,417 
Commonw'Ith Bank 200,000) 211,421 
Droy & Mechanics’ 

National Bank --| 913 .488)13,915,200 
Farm & Mer N Bk- 458,540) 4,063,131 

263,189) 3,565,401 


Mercantile Bank _- 
Merchants Nat Bk_| 4.000.000! 2,378 907) 42, 409,170 
Nat Bank of Balt__| 1,500,000 e1,263,120 e16805,.616 
Nat Cent Bk of Balt 462,248) 3,183,898 
Nat Excha e Bank, 1,413 ,588/)11,890,971 
Nat Marine Bank - e296, 867 €3,076,280 
Nat Un Bank of Md e855 607 | 8,243,961 

e221 ,567 e3.033.091 


Old Town Nat Bk- 
Park Bank 164602 2,805,740 
654.400! 4,533,474 
Atlantic Trust Co-- 1,153,197| 4,072,206 
Baltimore Trust Co j 2,304 ,206/13,291 .462 
Colonial Trust Co- . 139,292; 1,638,916 
293,410) 1,828,914 
1,700,120) 8,737,691 
2,075,714'13 962,391 
466.891) 8,152,100 
3,633 497/17 .627 452 
1,101,734! 20.008 ,579 
000! 3,338,079) 24,718.847 
231,305 969.351 
352,200) 8,849,176 
624,172|12,128,795 





g 
6,702,064 
6,721,662 

€23374,789 
5,172,724 

















Fidelity Trust Co-- 
Maryland Trust Co 
Merc Trust & 

ultable Trust 

e Dep & Tr Co-_- 
Security Stor’ ge& Tr 
Title Guar & Tr Co 
Union Trust 


Frederick— 
633,834 

88,570 
132,439 

58.461 
199,070 
431,717 


5,670,919 
2,798,820 
2,788,932 
1,710,664 
2,868,187 
6,006 ,404 























MASSACHUSBETTS—WNat. bks.(ezc.Boston) Apr. 3; State inst.latest returns. 





oston— Deposits of|Nat bankedate Apr25 1923; Per 


share 


Boston Nat Bank_- 


istoun Nat bauk 


’ Nat Bank 


First National Bank 
Fourth-AtlanticN at 


Bank 
Mattapan po Bk. 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank. _- 
Second Nat Bank. -_ 
Web & Atlas N Bk- 
American Trust Co 


Jamaica Plain Trust 
y Trust Co-_. 
Massachus'ts Tr Co 
Bacar Reco 
eng Tro ue. 


th Boston Tr Co 
St Trust 


Brockton— 
Brockton Nat Bank 
Home Nat Bank _. 


70U ,UUU 
750,000 
500 ,000 


1,500.000 
15,000,000 


2,000,000 
200.000 
$,000 ,000 
.000 
10,000,000 
1,000,000 
2 r+ 000 


1, 
1, 
1 
1 


S 


3 
33 


SESEESEEI==5555 


siesiibesledleriil 


S 88 
$8 83 888 


§32 ,560 
566.799 
301,977 
249 .862 
21,243,148 


3, =. 411 
6,903 

5, 812 000 
800,174 
10,287,217 
1,441,523 
4,021,758 
1,415,000 
2,696,010 
1,898,193 
3,695,184 
14,400 
86,531 
1,310,705 


2,500,627 
42,239 
759,159 
686 666 
2,743,346 
10,363,008 
10,386 
58,075 
3,176,389 
1,240,589 
48,478 


313,575 
42,892 


555,089 


48,283 1,801,000 


13,045,900 
75,447,616 

5,890,000 
20,403,000 
159275000 


36,828,000 
71,973,063 
51,982,000 
e7 457,969 
132251000 
12,746,000 
28 630,000 
12,288,000 
23,482,444 
¢22346,002 
16,013,004 
c2,825,806 
1,053,144 

c33140,998 
c©15821,422 
c2,782,161 
©39524,274 
c2.706 ,538 
c11838,085 
c17685,688 
21,600,223 
127956524 
1,040.770 

¢1.575.000 
35,292,124 
16,736,398 
780,664 


2,555,191 
343 ,037 


7,168,960 


469 623) 7,133,503 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co. 


Haverhill— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co. 


oke— 
city ational Bank 
oke Nat Bank_ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
= Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co-__- 
Middlesex Nat Bk. 


ynn— 

Contin Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State N ational Bank 
Essex Trust Co__-_. 
Lynn 8 Dep & T Co 
Security Trust Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co_. 
Salem Trust Co_-. 


Springfield— 
Chapin Nat Bank_. 
Chicopee Nat Bank 
Springfield Nat Bk- 
Third Nat Bank__- 
Commercial Tr Co- 
SpringfieldS D&T 

nion Trust Co... 


Taunton— 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 





100,000 
200,000 


100,000 
200 .000 
200 ,060 
240,000 
200 ,000 


200,000 


200 ,000 
200 000 
200 .000 
200.000 
250.000 
100,000 
200,000 


500,000 
1,000 ,000 
350,000 


200,000 


200,000 
250,000 


€1,742,002 e7,853 462) 











$ $ 
183,112) 2,317,415, 
€411,862 ¢4,575,007) 
146,974 1,444,894 
315,071, 4,348,954 


281,702 2,788,836 
279,732, 3,848,886 
728,207, 3,446,821 
367,418, 1,538,650 
123,112; 2,442,896 


e315,.619 e3,711,335 
€535,302 e8,521,406 
€137,971 €1,346,903 
364,784, 5,042,399 


208,154 4,308,751! 
131,592 4,985,734 

86,702 1,711,597 
380,755, 5,374,791 


e305 “a el simon 
225,000 ¢€4,483,300. 
791,857, 4,266,971 
€165,746 ¢767,144 
126,000; 1,968,000, 
109,406; 4,529,570 





515,702) 5,907,343 
204,979, 5,173,355 
211,514 €5,094,144 
14,700 81,380,000, 
397.989 3,130,000 
360,342) 3,939,849 
355,462) 4,277,449 





837,540 10,721,587 


50,338 7,548,121 





ee 2,404,549 


316,448 
336,099 
te 


3,588,126 
5,443,853 
776,238) 


581,480 4,910, a 
842,379 9,122,495 


1,047,520 11,313.411| 
1,802.030 13.994.839: 100 


189,444 3,969,122. 


1,458,863 8,810,847) 100 
1,728,985 12,604,808 


167,739 2,696,506 


| 


652,467 11,907,108 


1,281,028 24,234,939, 100, 
1,632,683 neem 100 


100 
“100 
100 


100 
100 
100 


100 
100 





1 





100 





100 








MICHIGAN—Nat. banks Apr. 3; State institutions latest returns. 





Bay City— 
Bay ity Bank... 
People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank... 
Bank of Detroit_ _- 
Central Say Bank... 
Commercial St 8 Bk 
Com’ wealth Federal!) 


350,000 
400 ,000 


1,000,000 
2.000 000 
1,000,000 
1,000,000 


g 
S 


Savings Bank--. 
Continental Bank. 


409,269 
656,837 


4,294,679 
7,903,019 
497,659 
644,413 
507,475 
200,537 


239,764 


21,611,676 
28,794,004 
23,287,865 

3,848,946 


11,025,555 


100 


=33 


152,172! 
2,218,614 
2,776,500 
5,192,378 
1,663,924 
1,548,245 
2,147,474 
2,627,316 


2,004,736 
28,548,711 
42,685,034 
75,249,080 
13,921,724 
22,358 ,406 
31,562,673 
37,511,248 


Plym’th Co Tr Co. 


cm evi el 
tral ‘frust Co_. 


Trust Co. 


: 


126,637; 4,310,805 Detroit Sav Bank_-.- 

Dime Savings Bank 
First National Bank 
First State Bank_-. 
Merchants’ Nat Bk 
Nat Bk of Comm’'ce 


Peninsular State Bk 


583 


S385 


270,149 
668 ,531 
665,166 


4,647,887 
7,983,193 
8,579,791 


$3 
32 
sf 


3 


East Cambridge 
Nat Bank 


Pall River— 


Fall River Nat Bank 
First National Bank 
Massaso 


etacomet Nat Bk 
ee Trust 


Co 
Fall River Trust_. 


Fitchburg— 
Fitchb’g B 
Gafety 


k&Tr Co 
N Bk. 





€132,301 


490,345 
515,555 


650,596 
475,104 
736,265 

73,472 


524,069 
514,907 


e1,529,109 


6,204,011 
2,653,834 


6,804,193 
5,186,911 
3,655,808 
c2,575,991 


4,649,723 
5,352,531 


100 
100 


100 
100 





100, 210 


100, 


100; 
100 


100 


Per 
150 
325 


People’s State Bank 
United Savings Bk. 

WayneCoHoSavBk 
Amer Loan & Trust 
Bankers Trust Co_. 
Detroit Trust Co-_- 
Security Trust Co- 
Union Trust Co... 


Grand Rapids— 
Com cial Sav Bank 
Fourth Nat Bank~_- 
Gr Rap Nat Bank. 
Gr Rapids Sav Bk 
Home State Bk forS 
Kent State Bank -- 
Old National] Bank. 
People’s Sav Bank. 
Grand Rap Tr Co... 
Michigan Trust Co. 

Saginaw— 
Bank of Saginaw. - 
Amer State Bank-- 
People’s Sav Bank- 
Second Nat Bank... 


Ortho = tO Ole 
ea . 
SSS 


9,708,428 


1,123,909 


110158488 
9,128,988 
80,453,576 
23/91,274,103 
g718,891 
979,335,996 
93,604,613 
97,732,703 


69,745) 2,989,248 
4,366,141 
9,981,745 

c©16204,759 
1,537 ,676 

13,392,269 

11,118,506 





2,461,019 
g580,566 
386, 207| 92,185,951 


646,062/18,095,28 
200,642) 4,898,767 
140,370) 2,587,736 
































100} 2 
| 1,169,513/12,213,703} 100 








be increased. 56 New stock. 
Last sale. nn May 5 1922. 
t Ex rights. 


pane prtos, , o Coneeal to 2 to 


k This ts ¢ the so valled “weekly de 
“Sept. 7 At eo 30 1922. 


4 June 391920 =a '~-ludes trust deposits 
r Apr 3 1923. eDec. 29 1922. 


sits,”” now forming 


capital on on wath a Gate 
o April 28 1921. vings deposits. 





May, 1923.] 


etiam 


BANKS AND TRUST COMPANIES 


MONTANA—Nat. banks Apr. 3; State institutions latest returns. 
Surplus &| Gross 








MINNESOTA—Nat. banks Apr. 3; State institutions latest returns. 
Surplus <& 








Capital. 


Gross | 


Profits Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 


Minneapolis— 

ers Nat Bank. 
First National Bank 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank~ 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co-_ 
Northwest Nat Bk. 
StAnth’ny FalisBk_ 
Union State Bank. 
Minn L’n & Tr Co. 


American Nat Bank 
Capital Nat Bank. 
Cent Metrop Bank_ 
First National Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
Stock Yards Nat Bk 
Capital Tr & Sav Bk 
Merch Tr & Sav Rk 
Wabash Nat Bank. 











$ 
2,000 ,000 


000) 2,744,733 27,914,097 


300,000 
350.000 
500 .000 
500 000 


200,000. 





| 5,718,831\77,157,699 


| 2,880,506 69,551,734 
2 








= $ 
1,236,183) 13,033,349 
512,621! 4,643,941 
2,188,348,18,797,490 
411,103) 5,694,222 


€225,098 e5,347,966 


438,098! 9,869,753 

88,679) 2,201,423 
88,527, 1,829,192 
€225,697 e4,881,596 
704,917 €16515,795 
117,045 e2,755,061 
919,347| 5,915,306 


77,809| 5,582,468 
108,000) 2,200,000 
1,404,310,10,382,219 


163,801} 5,480,743 
393.006 12,442,169 
94,471} 4,835,800 
3,512,966 45,765,674 


162,178) 2,655,563 
€139.368 e4,048.482 
146,842) 5,257,719 











479,056, 5,916,937 
42,130 1,037,298 





MISSISSIPPI—WNat. banks Apr. 3; State institutions latest returns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co_ 

Vicksburg— 


200 ,000 
100,000 
200.000 
250,000 


150,000 


| 
283,037, 2,828,248) 100 
277.731, 1,944,777| 100 
107,421} 2,150,531). ._- 
351,643, 6,222,385 


13 pont 1,554,935 


276,000 
3,324,272 


100.000 t56,000, 


First National Bank 300,000 237.475 
Merchants’ Nat Bk 250.000 306,639 1,355,781 


Peoples 8 Bk & Tr_' 100,000 106,858 2,115,412 
MISSOURI—WNat. banks Apr. 3; State inatitutions latest returns. 























Kansas OF 
City Bank of K C_- 
Columbia Nat Bank 
Liberty Nat Bank_ 
Cont Nat Bk & Tr- 
Drovers’ Nat. Bank 
First National Bank 
Gate City Nat Bk_ 
Int-State Nat Bank 


Live Stock State Bk! 


Merchants’ Bank_- 


Union State Bank _ 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co_. 
Fidelity N Bk & Tr 
Home Trust Co___- 

berty Trust Co_. 
Mercantile Tr Co__ 
Peoples Trust Co_. 
Pioneer Trust Co_. 
Fidelity Savs Tr Co 


First National Bank 
American Nat Bank 
St Jos Stk Yds Bk_ 
Tootle-Lacy N Bk_ 
First Trust Co 


Missouri Val Tr Co 


Jefferson Bank __. . 
Jeff-Gravois Bank. 
LafayetteSoSide Bk 
Lowell Bank 


Manchester Bank __ 
Merch Laclede Nat 
Missouri Nat Bank. 
Nat Bank of Comm 
Republic Nat Bk_-. 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 


vings Trust Co_. 
Seven Side Tr Co_- 
Weat St L Trust Co 





. 





150,382| 3,018,850 
109,429, 3,589,006 
108,290 4,153,544 
215,024| 6,041,134 
221,016 8,970,819 
3,490,954 44,358,635 
117,530 4,489,317 
1,181,692 10,275,361 
41,138; 1,198,618 
54,088 1,952,570) 100 
109,707| 1,354,153, 100 
39,856 829,352) 100 
1,108,660 16,798,452, 100 
117,956) 2,123,674! 100 
127,767, 5,161,062; 100 
151,764) 2,626,342/ 100 
51,278 1,387,800 100 
172,319 2,742,745! 100 
61,082 1,390,599) 100 
2,309,830 82,960,090, 100 
1,263,344 27,012,694| 10C 
94,246, 2,323,284/ 100 
5,095) 2,328,678, 





184.616 4.838.507 





207,895 4,639,280 100 
506,846! 7,908,125| 100 
€353.939 €8,010,755| 100 
178,372 2,927.199, 100 
271,586, 7,650,754) 100 
85,589, 2,215,852/-.-- 
89,281| 1,278,361| 100 





105,000 1,800,000 100 
1,164,597 22,926,523) 100 
700.000, 5,700,000, 100 
151,633 3,986,696 100 
122,936 2,318,744! 100 
e6,648,974 e123038021| 100 
530,832 8,635,996, 100 
104,312) 2,655,559] 100 
244,187| 7,254,860, 100 
194,062) 3,736,624| 100 
149,422 3,267,436 100 
878,424 20,640,468, 100 
69,132| 2,701,731| 100 
200,000 4,432,000) 100 
1,854,418 17,793,851| 100 
e14,330 e1,675,671| 100 
5,369,249 64,294,274 100 
16,381| 2,466,355 100 
113,933) 2,785,663! 100 
e1,078,048 ¢15331,260| 100 
00,000 8,661,235! 100 
413,687 12,876,289, 100 
104,343 1,761,016) 100 
56,307; 1,386,439, 100 
59,804' 1,572,742) 100 
21,797| 1,382,749 100 
226,709 5,001,774 100 
69,417) 1,537,423) 100 
1,139,167 38,005,090| 100 
7,533,777 50,200,120 100 
5,310,711 30,368,062) 100 
53,104) 1,498,268) 100 
53,870, 2,472,782) 100 
430,447, 7,776,771| 100 
banking | business 100 
70,164, 2,197,660, 100 
70,449 2,780,447, 100 
90,952) 2,556,755) 100 











| Capital. | 


Profits. | Deposits. 


Par. 





Butte— 
First National Bank 
Miners S Bk&TrCo 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & 8 Bk 
Union Bk & Tr Co_! 





See 
300,000: 
200.000 
400,000. 


200.000. 
250,000 
150,000 
200,000, 
250.000 


$s $ 
703,015) 7,357,118 
86,952 


352,439 


238,986 
173,933 
120,759 
112,824 
363 ,432 


9,650,660 


3,284,547 
2,743,571 
1,536,950 
1,463,335 
3,159,774 





1,442,304! .... 














NEBRASKA—Nat. 


banks Apr 


. 3; State institutions latest returns. 





Lincoin— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk_| 
Merchants’ Nat Bk’ 
Nebraska Nat Bank’ 
Omaha Nat Bank_- 
Packers Nat Bank- 
Peters Nat Bank _. 
Stock Yds Nat Bk 
State Bank 

U S National Bank 








| 
150,000 
500.000. 
525.000 
105,000, 
250,000 


300.000 
1,250,000 
650,000. 
1,000 .000, 
500.000 
1,000,000 
200 .000 
200,000 
750,000 
300.000 
1,190 900 


162,242' 
105,056 


3,423 ,859 
3,797,083 
546,140 6,371,766 
115,685 2,193,296 
287,598, 3,924,187 


176,964 3,275,309 
1,000,404 21,019,010 
108,764 7,127,397 
599 447 13,003,180 
150,000 3,024,315 
1,100,757 24,411,334 
121,673 2,292,854 
70,125 2,152,110 
1,010,375 9,161,389 
119,258 4,771,510 
860,247 20,223 ,653 








mM 


share 








NEW HAMPSHIRE—WNational banks Apr. 3. 





Manchester— 
Amosk Nat Bk. 
First National Bank 
Manchester Nat Bk 





Merchants Nat Bk- 


200 000 
150,000 
150.000 
150,000 





673,119) 3,541,148) 100 
233,167) 1,489,275) 10C 
359,383) 2,516,106) 10C 

65,424' 1,670,175' 106 








|--- 


- 





NEW JERSEY—Nat. banks Apr. 3; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk_ 
Asbury Park Tr Co 
Seacoast Trust Co-_ 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk_ 
Chelsea Nat Bank. 
Second Nat Bank.- 
Union Nat Bank_- 
Atlantic S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co_- 

Bayonne— 
Bayonne Trust Co- 
Mechanics’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk_- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank- 
First Nat State Bk_ 
Camden 8S D&T Co 
Broadway Trust Co 
Central Trust Co-- 
East End Tr Co__. 
Merchants’ Tr Co- 
Parkside Trust Co-_ 
Security Trust Co- 
West Jersey Tr Co- 

East Orange— 
Ampere Bank 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabeth 
National State Bk_ 
Peoples Nat Bank~ 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 
First National Bank 
Second Nat Bank.- 
Columbia Trust Co 
Hoboken Trust Co_ 
Hudson Trust Co_- 
Jefferson Trust Co_ 
Steneck Trust Co_ 

Jersey City— 
Claremont Bank_.- 
First National Bank 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co_. 
Mercantile Tr Co_- 
N J T Gu & Tr Co.- 
Trust Co of N J__- 
Union Tr& Hudson 

Co Nat Bk 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 

Mt. Holly— 

Mt Holly Nat Bank 
Union Nat Bank__- 
Farmer?’ Trust Co_ 
Mt HollyS D & Tr. 

Newark— 
American Nat Bank 
Br’'d & Market N B 
Mer & Mfr’s N B.- 
Mutual Bk of Rosev 
N atNewark& Essex 

Banking Co___-- 
National State Bk_ 
North Ward Nat B 





| 
200,000 
100,000. 
150.000 
175.000 


100,000 
200 ,000 


714.381 4,399,291|-.- 
73.894 1.425.818'-.- 


160,554 2,048,290 
setae of 3,178,609 


682,423 6,818,700 
€310,371 e1,630,287 
275,409 4,166,324 








100,000 
150,000 
500,000 
300,000 


250,000 





2,000,000 
750,000 


100 ,000 
150,000 


500,000 
200.000 
1,3450.000 
200,000 


2,500,000 
500 





,000 
400 000) 


217,220 3,748.528 -.. 
e212,264 2,066,867, 190 
7, 5,665,066 10 

| 4,777,747 on. 
3,135,266 -.. 
err) 1x 


218,417, 6,032,729) 1% 
9,724,914 


2.081,552 --.. 


164,619 


348,238 
310.159 





589,487, 2,802,520 -. .- 


144,793 
194,658 


320,633 


24,136 
115,808 


378,342 
329,069 





250,951 


1,240,523 190) . 
1,575,939 a=... 


o| 411,714! 5.235,774' 190 
1,140,080 14,095,896 130 
1,102,444 10,622,974 
4,070,081| 1u0 
3,091,375, 28 
1,062,095} 100 
2,690,534 


3.837.556 100 
2.738.275, 100 


307 ,231'---- 
3,026,062, aur 
538,417, 10,936,027, 100 
7,705,234, 100 


4,737,337) 106 
684,580 10,155,702, 

e91,998 €1,615.404 100 
250,429, 2.900.000 100 
470,559, 9,414,766 


1,010,804 santo 2t 
| 7,290,055, 100 
79,457| 1,658.521| 100 
267,729 4,141.773| 100 


100 
100 


100 





1,473,747 27,548.204 100) 3 
202,320 5,448.086 100 
287,422 6,490,703, 100) 2 


252,100 6,295,000 100 
1,908,628 13,084,977; 100 
143,704 3,907,178, 106 
2,202,107 39,772,487, 106 
225,774 5,321,974} 100 
469,844 5,225,794] 100 
172,000 8,146,349 100 
1,118,337 19,861,776 100 
2,411,026 38,663,096, 100 


| 
e852,000 ¢14294,000 100 
. % 


228,107 a aniaeel 160 
sf 1,981,976 5&0 


4,024,901' 100 
4,824,002 50 
1,438,920 100 
7,094,769, 100 


861,555 28 
1,347,640, 650 
995.469 100 
644,934’... 


698,161 12,317,819 100 
532,487 7,141,660, 100 
1,745,415 11,427,734) + 


109,39 


318,992 
162,289 

94,429 
667,640 


86,571) 
191,085 
101,371) 
154,316 





186,770 1,729,676, 100 


1,756,662 31,487,820, 100 
899,393 6,052,196 


100} 270 


832.576 8,346,9271 100! 300 


shars. 


. 
s<2 
a. 


ae + 








ie 30 1021. Saree 922 
. Ld ec. 7 
= L. & Tr. . & Dec. 31 1921. 


d in; authorized amount is larger. Amount paid in. k New stock. z Ex dividend. Capital to be increased. 
n Including Fidelity Sav. eT. stock, l Lash sale. r April28 1921. »s Sept.61921. ¢ June 391922, «a Includes 
b Includes Minneapolis Trust Co. +t Includes Mer. Tr. & Sav. Bank. 








BANKS AND TRUST COMPANIES 





fVou. 116. 








———————— 


NEW JERSEY—(Concluded) 





| Capital. 


Surplus 
& Profits 





Newark i. )— 


City Trust aad 
Clinton Trust Co_- 
Federal Trust Co. 
Fidelity Union TrCo 
Ironbound Tr Co. 
Liberty Trust Co.. 
Newark Trust Co_- 
Piety ld Ave Tr Co 
iisburgh Trust Co 
Washingwn Tr Co 
Weequahic Trust Co 
Weat Side Trust Co 
New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank-~ 
New Bransw Tr Co 
Passaic— 
Passaic N Bk & TrCo 
Hobart Trust Co- 
People’s Bk & TrCo 
Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank ~~ 
Paterson Sav Laost-_- 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co---- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust 
Trenton Trust Co_. 





§ 
200 .000 


200. 000 
200,909 
200 .OO0 
200,000 
690,000 


250,000 
200 000 
200 ,0OU 


$ 
237 .0956 
405,741 
1,514,791 
4,339,508 
483.441 
88,617 
30,339 
288,733 
49,329 
259.035 
110.997 


515,667 


n318,449 
212,037 
237 .336 





1,150,000) 
100,000 
400 ,000 


500,000) 
600 ,OOU 


750,009 
1,000.0: 0 
250,00 
150 .Quu 
500 .000 
350,000 


150,000 
200.000 
500,000 
100,000 


250,000 
500 .000 


t1,381,077. 
257.783 
763,083 


824 395 
t1,317,741 
737 3956 





Gross 
Deposits. 


NEW YORK—(Continued) 





| Surplus (Prose 
Capital. |& Profita.| Depomte. 








4.246.878 


(17267 ,374 


3,634,370 
7,249,136 


6,613,321 
(13332,715 
10,756,697 


1,406,177\21,933,710 
598,346) 7,533,934 
253,029) 3,163,759 
525,534 8,537,104 


736,913 


303.687 
164,034 
§50,517| 
121,696 





14,273,736 





705.078 
950,044 


7,354,684 
13,537,281 


1,000,000 1,579,151 16,715,695 
500,000 1,010,993 10,666,206 


100,000 


500,000. 


339,498 


sea 


5,334 





524! 
7,203,700, 





“Per share, 


315 
200 
175 


325 
225 
200 


Per share. 


Per share. 


400 420 


92250 





200 
50) 


230) 


255 








NEW YORK—WNat. banks (except N. Y. City), Apr. 3. 
State Institw'ions Mar. 27 1923. 





Albany — 
First National Bank 
Mech & Farmers_. 
NatComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co. 


Auburn— 
Caruge Co Nat Bk 
Nat Bk of Auburna. 
Auburn Trust Co_. 


Binghamton— 
Citizens Bauk-~ 
City National Bank 
First National Bank 
People’s Trust Co_- 


Brooklyn—Siate 


Bank of Coney Isl'd 
First National Bank 
Globe Exchange Bk 
Greenpoint Nat Bk 
Mechanics’ Bank. 

Montauk Bank. ___ 
Municipal Bank. _. 


600 .000 


250,000) 1,113,056 2,953,054 


1,250.009 
1,000,000 
400,000 


200.000 
200,000 
150,000 


100,009 
2)),00)9 
490,000 
500,000 


Bank & Tru 
Nat Bank: 
200 .U00 
500.000 
274.000 
2)),000 
1,600,000 
200,000 
400.000 


1848, 176 


3,031,332 
t1,834,702, 
61,565 


313,689 
150,278 
5,503,454 


067,699 
5J1,99> 
419,423 
0353,347 


st Co. mal 
Apr. 3 
189,899 
1,017,70), 
103, 50), 
433.349) 





132.20) 
196,40), 


1,931,590) 41, 


110237 ,731 


33,155,423 
(23014.3)3 
9,409,392 


Owe OF 
lores en 
iy fe 


— 
— 


4,5 
13, 
2. 


3 
3 
3,5 
3 


Qrenwano -& 
Cet eet WO ee Ge 


—Poume 
fae? eae 


4 
t 
2 
L{ 
7 
L 


3.4 
6,133,3)) 











N. Y¥. City (Con.) 
Chatham & Phenix 
National Bank. 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & [ron Nat Bk 

Coionlal Bank 
Columbia 
Commonwealth Bk 
Continental Bank_ 
Corn Exchange Bk - 
Cosmopolitan Bank 
Kast River Nat Bk 
Fifth Avenue Bank 
Fifth National Bk_ 
Firat National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank _ 
Hamilton Nat Bk ~ 
Hauover Nat Bank 
Harriman Nat Bk- 
Import & Trad Nat 
Irving Bk Col Tr. 
Mechan & Metals 
National Bank_- 
Mutual Bank 
Nat American Bk_- 
Nat Butch & Drov. 
Nat Bk of Comm’ce 
National City Bank 
New Netherland Bk 
Pacific Bank 
Nat Park Bank___- 
Peoples Comm’! Bk 
Seventh Ave NatBk 
Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank_._ 
State Bank... ._- 
Twenty-third W Bk 
Yorkville Bank. _- 
Trust Co. returns da 
American Trust Co 
BkofN ¥Y &TrCo 
Bankers Trust Co_- 
Central Union TrCo 
Cominercia!l Tr Co- 
Empire Trust Co_- 
Equitable Trust Co 
Farmers’ L & TrCo 
Fidelity Inter Tr Co 
Fu'ton Trust Co- .~ 
Guaranty Trust Co 
Hudson Trust Co_. 
Italian Discount & 
Trust Co 
Lawyers’ Title & 
Trust Co sie le 
Metropolitan Tr Co 
New York Truat Co 
Title Guar & Tr Co 
US Mtge & [r Co. 
US TrCoofN Y.- 
Jamiica, L. I.— 
First National Bank 


Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank _. 
Nat Bank of Comm 
Traders’ Nat Bank. 





$ 3 
109.590.9990) 9,092,600 146243000 
11000 000 182,109 ¢10208.990 
‘ 500 .Wu0|/16,483.999 106155000 
1.500.000, 1.309.609 14,009.000 
800 000) 2.017.899 21.709.090 
2.000 .000| 2.068.709 30.312.090 
400.000} 930.700 9,387,000 
900,000 915.700 6.652.000 
075,000, 12,006.800 177946000 
290, 900) 95.599 e3.931.3909 
990.000) 843.099 14.604.009 
500.000! 2.618.700 22,391,090 
200.000! 982.099 17.592.000 
'000.000.55.439.099 205529990 
009.000| 1,535,690 15,079,000 
500.000} 1.481.700 210402009 
500.000! 1,447,590 9.394.409 
90 N00] 2,214,100 19,127, 000, 
750.000. | 
000,000, 21,082,500 166337008, 
000.000) 1.754.600 233394700 
'500.009| 8.511.009 59.881 .000 











oneagn — 


par. 


Ask. 





share. 





10.000 ,000 
500,000 
1,000,009 


17,500,000, 10,550, 450, 81157000) 


16,894,300 150960909 
584,099 e14859.099 
526.109 4,359.099 





500.000 171.609 3,899.009 
25.000.009 37.511,209 261807000 
40.000 .009. 50,362,899 c60546300) 

600 .00u 482.300 e8.895,699 

1.099,000 1,729.500 24,994,009 
10.000,000 23,291,009 131079099 
100 009 58,209 e2,139,599 
400.000 21,209 a2,423.109 
3.500.000) 5,188,700 288852100 
4.099,000) 7,109,200 77,911,099 
299,000 92,909 e3.218,990 
2.500.000) 4,759,100 83,001,099; 

259,090 269.100 e6.967,709 

200,009 991, 200 €23062,400 
te Nov. 15.1922. 

2.000.009) 1,142, 909 22,513,399 
4 000.9009 11,813,700 89.849,090 














20,000,099 22,781,509 281920009, 100 


12:500.09 22,309,700 212553499) 
t'090.000| _ 355,690 10,512,390) 
2'090.099| 2,402,399 51,831,700 

20.000,090 9.199.990 239676590 

3090/0990 15,607,300 133693100 

2,099.090| 1.910.409 22.370,500 

500.099! _ 768,999 10,139,600 

25.090.099 18,289,409 483605700, 

700,000} 999,000, 6,909,400, 


1,000,000} 549,000; 6,485,000 


6.000.000 4,954,900 17,442,600 
2.099.000 3,900,109 38,539,209 
19.099 9909 18,062,699 169842099, 
10,099,009 13,298, 703 33,031,209 
3.099.099 4,332, 099) 60,848,000 
2,000,000 17,048,500) 52,705,100 


200.009 248,400} 6,411,600 











699.000 402,655 11,231,867 
2.000.000 2,791,111,44.398,962 
500 099, 0609. 849. 211373,000 
750.000 401,085 t11336.059 
750,000 359.435 10,789,403 








499.000 2456,299 98,152,194 
1,009,000 21,526,239 932420,240 
300,000 01,259.967\/921058, 357, 
1,500,000 906,419) 21,212,076, 


Genesee Vall Tr Co 
Roch Tr & 8 D Co 

Security Trust Co- 
Union Trust Co_.- 


Nassau Nat Bank _— 
People’s Nat Bank. 
West End Bank__- 
Brooklyn Trust Co- 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co-_- 


1,000,000 
200,000 
200,000 

1,500,000 
500,000 

3,000,000 
500,000 

1,600,000 


1,643,300 18,247,389) 
393,500| 6,022.70) 
144,703} 2,632.10) 

3,243.70) 43,563.70) 

3,530,600, 24,872,7)) 

3,141,800 66,203,2)) 
316,00)! 2.635,10) 

2,960,800 56,113,500 





Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank. 
First Tr & Dep Co. 
Syracuse Trust Co. 


2,000,000 01,175,705 018271,320 
300.000 361,549 4,035,755 
800 000| 432,651! 5,461,352 
300.000 337,145 t3,008, 814) 

2.500.000 ¢1,788,605 €39719,385 

1,500,000, 21,170,070, 025559, 107 





Buffalo— 
sesazetio Ne Nat Bk- 


ore BY & Tend Nat 
Marine Trust Co_-_ 
People’s Bank 


Buffalo Trust Co__ 
Citizens Trust Co__ 
Fidelity Trust Co_. 
eens B 
erchants’ Nat Bk 
Second Nat Bank_. 
Chemung Can T Go) 


New York City 
are ofdate Apr. 
°23 for National 
of banks and 
may be found in 
Am Exch Nat Bank 
Amer Union Bank. 
Baltic States Bank. 
Bank of America_. 
Bank of Europe___ 
Bank of Manhat Co 
Bank of US 
Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk - 
Bigelow State Bank 
Bowery Bank 
Broadway Cent Bk 
Bronx Borough Bk_ 
Bronx Nat Bank~- 
Bryant Park Bank~ 
Capitol Nat Bank. 
Chase Nat Bank-_-_- 


1,000,000} 327,340) 6,646,399 
2,000,000} 2,400,918'35,65),657 
2,000,000) 2,494,132 42,518,949 

10,000,000 10,612 918|1032 29931 
1,000 000 01,006, 114 019840797 

150,000) 0136,654'03,109.495 
1.250, 000 01,250,009 024320914 
1,250,000 01,726,335 023533419 
1,000,000 01,378,517 020226416 


t174,939 ¢2,697,182 
790,471) 7,912,766 
704,861) 8,326,603 








Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank... 
United Nat Bank... 
Troy Trust Co..-.- 


779,207 22,006,068 
(346,497 t5,615,092 
t443,097 ¢4,396,743, 
0172,831 91,289,009 
t271,771 #4,997,247| 
454,337, (953,673 
9138,947, 92,959,907) 


600.000 
300.000 
250.000 
100.000 
300.000 
240.900 
200,000 





600,000 














—Deposits N. Y. City’ banks are epo rted net 
28 1923. Surplus an d profits ar : pr ‘date A'pr. 
andMar 27,’ 23 for State banks. A divt dend re cord 
trust comp anies in N ew York Cityund Broo 
our * and Ind.""|\Sec., page 239 
5,000. 000 7,662, 000 87 ,823.0)) 100 290 
200 ,.OVO0 63,.30).e2,.111.8)) 100 
200,000 34,90) e€1,179.4)99 ____| 
5.500.000) 4,676,899 72,834.0)) 100 231 
450.000) 355,500 e7,893,.5)9) 109 
10,000,000 13,238,700 1196730)) 
2,000,000 721,809 e424 73) Ik 0 163 
200.000 352,300) 6,179.03) 100 20) 
1,500,000) 1,167,409) 7 994, oS 109. 133 
150,000 706, 899 
100,000 
250.000 
200.000 











883. 690) 4 930.1 0)) 100 440 - 
125, 30, e3,.832,.40) 100 120 
150,000} 347,000) 4.629.699 109 125 
200,000} 211,599) 3,572,499 100 150 

200.000) 216,50) e2,428,3)) 100 157 
2,000,000; 602,400,a9,626,5)) 
20,000,000, 22,598, 099, 3328560)) 10) 35) 55 | | 

92,090'e2,88),59) 100 210 


Cent Mercantile Bk' _ 200,000 
k Capitalto beincreased. z Ex-dividend. sJune 30 1922. 
rsept. 15 1922. dJuae 23 1920. n May 5 1922. 






































t 


e March 271923. /Lastsale. ¢t Dec. 20 1922. hk New 
ec [nciudes Foreign Braach deposits. » Nov. 15 1922. 





®Sale price. 6 Paidin. 


Steck. aApril3 1928. y #x-righis. 





May, 1923.] 


BANKS AND TRUST COMPANIES 








NEW YORK (Concluded). 


OH 1i0—(Concluded). 





Capital. 


Surplus & 
Profita. 


Gross 
Deposits. 





Utica— 
First National Bank 
sida Nat Bank ~~ 
U ica so Me Bk. 
Ci rust Co- 
Oneida Co Trust Co 
Utica Tr & Dep Co- 


Watertown— 
City National Bank 
Jefferson Co Nat Bk 
Watertown Nat Bk 
North’n N Y Tr Co 


Westchester Co 
t. Vernon— Ist N_ 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank~- 
North Ave Bank- 
Huguenot Tr Co-_ 
N helle Tr Co 
Ossining—ist Nat- 
Ossining Nat Bk. 
Peeckski/l— 
Westches Co Nat 
Pleazantville— 
Mt Pleasant Bk. 
Pert Chester—ist N 
Mutual Trust Co 
ase Nat Bk_- 
arrytown Nat Bk. 
White Plains— 
Citizens Bank. -_- 
WestTitle&Tr Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk 
Westches’r Tr Co 
Yonkers Trust Co 


$ 
1,250,000 

600, 
1,000,000 


1,000,000 





000 


500 ,000 
250.000 


100,000 
250.000 
300.000 
400 ,000 


200 .000 
200,000 


400 .000 
100,000 


100.000 


150.000 
600 .000 
150.000 
300.000 
200.000 
300.000, 
350,000 





Par. 


Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





$ $ 
2,026,072 12,201, 683| 100 
1,017,499 4,736,139. 


445,424 5,267,422 
839,922 16,034,922 
491,762 2,447,577 
8875,491'312414,949 





45,978 1,493,944 
2439,013 74,161,110 
204,936 3,446,584 
771,833) 8,269,534 





460,961) 7,625,545 
427,979) 7,599,528 


9362,687/ 08,485,931 
67.465 1,509,353 


8139,923 83,227,978 '_._. 


6,469,641 
0957, 795 
1,858,428" 


5,704,047 


357,284 
0137,077 
127,708 


484,984 


124,119) 83,274,316 _._. 


£155,882) ¢2,163,138 
159,252) 3,421,018. 
£168,699, 72,192, 899, 
0202,497| 01,808,574 


291,111! 83,898,477| 
9, 81,315,817, 
85,859,702 


9122.480' »2.988.635 
545,177| 8,050,329 
8142.681 83,156,726 





100 
100 
100 
100 
100 


100). 
100 
100 
100 


100 
100 


100 
100 


100 
100 
100 


50 


100 
100 
100 
100 


100 
100 
100 

50 
100 
100 











NORTH CAROLINA—Nat. bks. 


Apr. 3; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First Nationa! Bank 
Mer & Farm N Bk. 
Security Savs Bank 
Union Nat Bank_-- 
American Trust Co 
Independ’ce Tr Co- 


Durham— 
Citizens’ Nat Bank 
Fidelit 
First National Bank 
Home Savings Bank 
Merchants’ Bank-.- 


Greensboro— 
Atlantic Bk & TrCo 
Greensboro Bk & Tr 


Raleigh— 
Citizens” Nat Bank. 
Comm’! Nat Bak. 
Merchants’ Nat Bk 
Raleigh Bkg & TrCo 


Wilmington— 
Murchison Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 


Winston-Salem 
People’s Nat Bank. 
Wachovia Bk & Tr. 


1.200.000 
1,000,000 


1,200,000 





375.000 
500.000 
300.000) 
200.000 

90.000 
200.000 


100,000 
100.000 
600.0900 
100,000 
100,000 


400,000 


300.000 
300,000 
300,000 
100,000 


100,000 


1,165,839 10,240,160 





150,000 


2,171,100 


1,003,589 29,199,644 


464,729 a 

2630,799 02,803,101! 
661,376, 1,401,075 

2,858,967 

344,493) 

2,917, 854 

8,662. 385) 


729,335| 4,532,479) 


128,000 
792,398 
523,529 

85.000 
105,606 


551,876 
192,757 


4,873,922 
2,965,331 


196,818 
226,210 
7159,517 
58,642 


5,629,809 
7,316,642 
05,837,773 
1,155,989 


162.330! 2.016.123 
315,794) 3,924,559 





n42,600 n1,496,217 





100 
100 
100 
100 
100 
100 
100 
100 


100 











NORTH DAKOTA—Nat. banks Apr. 3: State institutions latest returns. 





~ Fargo— 
Dakota °Nat Bank. 
Fargo National Bk- 
First Natioual Baok 
Merchants Nat Bk_ 
Northern Nat Bank 





Security Nat Bank_ 
Northern Trust C9_ 


150,000 

50.000 
300.000 
100.000 
100/000 
100 ANN 
100,000 





101,640 
70,968 
304,658 
149.773 
50,012 
28,058, 
50,223 


1,381,558 

591,739 
5,941,541) 
2,115,903 
1,614, 674 


637,034 


100, 
100, 
100) 
100, 








OHIO—National banks Apr. 3; State institutions latest returns. 





Canton— 
Cent Sav B & T Co. 
Dime Savings Bank 


First National Bank) 


Cincinnati— 
Atlas Nat Bank_-- 
Brighton Bk & TrCo 
Cinno Bk & Tr Co_. 
Citzns’ N Bk& TrCo 
City Hall Bank___- 
Columbia B & 8 Co 
Cosmop Bk & TrCo 
East End Bank-~--- 
Fifth- Third Nat Bk 
First National Bank 
Fourth Nat Bank-- 


% 
- 


Pearl Market Bank 
People’s Bk & Sv Co 
Prov 8 Bk & Tr Co 
Second Nat Bank_. 
SoOhioSBk&TrCo. 





200,000 
reigns 


400.000 
500 ,000 
160 000 


1,070,188 8,377,728 


1,234,316 6,913,426 


2,234,090 11,024,250 


68,738 3,566,695 
220,277; 4,739,866 


340,844 9,309,170 
180,520 2,858,325 


397,092 2,607,308 
288,219 2,001,522 
188,807; 7,569,348 


52,215 





596,500 


2,070,939 


2,195,751 40,090,239 


5,753,748 40,764,566 


1,335,986 
1,108,879) 
52,063 
162,170 
330,829 


9,247,593 
6,861,511 
1,004,498 
1,648,418 
6,146,039 
| 4,072,719 
1,649,266 (21183,531 

911,318 6,853,870. 





Cleveland— 
Amer Sav Bank Co 
Broth'd of Loc Eng 

Co Oper Nat Bk 
Cent N B.S & Tr Co 
Clarke Ave Sav Bk. 
Clev Sav & Loan Co 
Lorain 8t Sav & Tr. 
Midland Bank_._. 
National City Bank 
Pearl StS & TCo.. 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Brunson Sav Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk 
Commer’l Nat Bk 
Fifth Ave Sav Rank 
Hayden-Clin Nat B 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com'ce. 
First Nat Bank... 
Ohio National Bank 


Dayton— 
Am Nat Bk & TrCo 
City National Bank 
Dayton Nat Bank 
Merchants’ Nat Bk 

& Trust Co 
Third Nat Bank... 
Winters Nat Bank 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 

Com Sav B & TrCo 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank_.. 
Mer & Cl’k Sav Bk. 
Northern Nat Bank 
OhinS Bk & TrCo 

Peoples State S Bk- 
Secoud Nat Kank. . 
SecurS B & Tr Co- 
Spitzer-Ror T & Bk 
Tol Sav Bk & Tr Co 
Union Savs Bank... 


VYoune¢stown— 
Central Bank & Tr_ 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 
People’s Tr & S Bk. 
South Side Sav Bk . 


$ 
100,000 


1,000,000 
1.800.000 
200.000 
250.000 
200.000 
2.000.000 
2.000.000 
1,500 000 
1,500 600 
4.500.000 
4,000,000 
750.000 
900 000 
22.250,000 


100,000 
1,300 ,UUU 
300,000 
50.000 
600.000 
1A ANN 
700,000 
1,000 .000 
100,000 
300.000 
500.000 
1,000,000 


200.000 
300.000 
300.000 


200.000 
400.000 
1,000.000 
200.000 
600,000 


200 000 
300,000 
500.000 
.400.000 
250.000 
150.000 
.000 000 
nn ann 
100,000 
000.000 
250.000 
300,000 
600.000 
250,000 


200,000 
500 WOU 
500 000 
.500 .000 
,500 .000 
.000 .000 
TAN ANN 
200.000 





100,000 


$ 
191,496 


405 627 
3,032.344 
104,094 
248.951 
271,499 
584.239 
989.349 
635.898 
929.638 
9.134.793 
5,635,867 
311,211 
618.000 
11,853,040 


7,047 
613,638 
451,025 

96.708 
944,670 
64.719 
1,058,924 
415.573 
228.176 
605.675 
732,749 
2,030,512 


138,979 
422,413 
206,754 


#149 ,207 
0378.571 
570,876 
126,884 
875,531 


334,311 
297.599 
01,594,567 
976,971 
642,837 
374,029 


$ 
3,205,016 


18,280,451 
37.957.081 
3.595.449 
2.335.392! 
6.957.221 
14.041.778 
17,315.647 
21.722.358 
20,475,546 
168839834 
94.551.816 
12.369.670 
2.673:041 
228477060 


980,982 
19,.163.672 
6.599.736 
1,363,394 
9.018.991 
1.529.59% 
8,372,928 
12,812.561 
3.147.989 
5.929.571 
9,924,795 
18,820,266 


16.879.717 


9 436.355 
8.184.943 
78,469,765 
23,411,054 
6.977.914 
2,281,99) 





1,169.374 
1.599.513 
49,935 
2,809 243 
440,838 
263,000 
420,921 
407,274 


20,599 
638,027 
710,011 


499.118 
134.733 
30,461 
43,381 





19,991.371 
29.416 .59% 
1,754,228 
12,026.463 
6,693,158 
2.849.371 
2,976,015 
1,491,042 





785,088 - 
| 7.22). 243 
6,865. 469, 


4,658,393 
1,454,795 
841,295 
804,537 





100 





100, 215 
100) 190 


2.071,404 14,570.549 100, 220 
2,061,586 14,949. 438) 100 220 


100 158 
100 168 





OKLAHOMA—National banks 


Apr. 3: State institutions latest returns. 





Guthrie— 
First National Bank 
First State Bank_-- 
Oklahoma State Bk 


Security State Bank’ 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 
Security Nat Bank. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank- 
First Nat Bank. ._- 
Guaranty Bank__- 
Liberty Nat Bank- 
Okla Stk Yds, N B. 
Security Nat Bank - 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank- 
Exchange Nat Bank 
First Nat Bank_--- 


100.000 
50,000 
50.000 
25,000 


100,000 


250.000 
300.000 
500 000 
200 ann 
150,000 


500.000 
200.000 
300.000 
1,000,000 
100.000 
600,000 
250.000 
500,000 
250.000 
400,000 


1,000,000 
1,500 .000 





1,000 .000 


67.999 
9,376 
25.572 
3,491 


28,372 
910,707 
49,836 


277 369 
21,627 
0646 ,939 
74,4! 30, 
164,275) 
404,155 
39.217 


0107 ,027 
88,976 





n650,877 
257 ,516 


158.919, 
115.769. 


72.166) 


29 ,724| 
141,875 


326.801) 


434,324) 


2,516,573 
850.099 
1,083.69) 
454,945 


1,778.919 
0530 .473 
1,727,953 





013168,270 
3,231,727 
4,222.9)7 

17.179.269 
1.576.739 
5,235 952 

| 1.979.664 

6,739,638 
v2,931,194 
3,928,556 


9,713,804 





n32257004 
14,656,079 








OREGON—National banks Apr. 


3; State institutions Dec. 29. 





Portland— 
G W Bates & Co_. 
Can Bk of Com’ce. 


First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk_. 
Live Stock State Bk 
N’western Nat Bk_ 


100,000 
300.000 
200.000 
2,500,000 
100,000 


121,951 
28 642) 
1,212,875 
16,009 
160,273 
1,830,266 
14,785 


19,398 


1,098,165 
2,971,282 
2.289.020 
31,642,669 
509,079 
5,722,358 
23,025.757 
592,620 








250,490 14,665,371 
185,000 900.000) 
3,516,859 ¢25282,612| 
1,095,596 12,377,663 
1,502,039 6,779,359 


19,612,370 
1,998,829 
33,014,572 
3,078,021 
1,146,199)|---- 


Stock Yards Bk_-~- 
Union Sav Bk & Tr 
Western Bk & TrCo 
Central Trust Co... 


Peninsula Nat Bank 
United States N Bk 
Security Sav & Tr. 
Lumbermen’s Tr Co 



































500,000 94,044 





stock. & Capital to be! 
e Sept. 15 1922. 
¢t April 28 1921. 


s rice. hk New 
e Dec. 29 1922. aan 5 1922. 


6. B.& Tr. » June 30 1922. 


ncreased. p Amount paid in. Ex-divi ’ 
9 tnctudes Ouelda On Tr. Go.” «lian no 
8 Nov. 27 1922. 


4 These figures date Dec. 31 1921. 


snans oe t Includes Union 


g March 10 1922. tIncludes trust deposits. 
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BANKS AND TRUST COMPANIES 


[Vor 116. 








PBNNSYLVANIA—Nat. bks. (ezc. Phila.) Apr. 3; State inst. latest ret'ns. 


PENNSYLVANIA—(Concluded). 





Capital. 


Surplus 
& Profits. 


Gross 
Depostte. 


Par. 





Capital. | 


Surplus 


| Gross 
& Profits.| Deposits. 


Par. 


Bid. | Ass. 





Allentown— 
Allentown Nat Bk. 
Merchante Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank . 
Allentown Trust Co 
Citizene Trust Co-. 
Lehigh Val] Tr Co 
Penn Truet Co 


Altoona— 
First National] Bank 
Second Nat Bank -. 
Union Bank 
Altoona Trust Ce-_. 
Centra] Trust Co_. 
Mountain C’y T Co 


Erie— 

Bank of Erie Tr Co 
First National Rank 
Marine Nat Bank_. 
People’s Bank - 4 
Becond Nat Bank _. 
Cent Tr & Title Ce. 
Erie Trust Co. 
Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co 
Harrisburg Nat Bk 
Merchants’ Nat Bk 

tral Trust Ce_- 
mmercial Tr Co-_ 
Commonw' Ith TrCo 
Dauphin Dep Tr Co 
Harrisburg Tr “2-- 
Securit Bey, 
Union qm a 


Lancaster— 
Conestoga Nat Bk. 
First Nationa) Bank 
Fulton Nat Bank. 
Lancaster Co N Bk 
Northern Nat bank 
People's Nat Bank. 
Agricul Tr & Sav_- 
Farmers’ Trust Co. 

uaranty Trust Co 

neaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co_ - 
Union Trust Co... 


Philadel phia— 


American Bk & Tr 
Bk of No Amer& Tr 
Broad St Nat Bank 
Centennia) Nat Bk. 
Centra! Nat Bank 
Corn Exch Nat Bk. 
Drovers & Mer Nat 
Bank... 

East Falls Bk & Tr. 
Eighth Nat Bank - 
First Nationa) Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank- 
Kensington Nat Bk 
Manayunk Nat Bk. 
Market St Nat Bk. 
Middle City Bank. 
Nat Bank of Comm 
Nat Bk of Germ't’p 
Nat Bk of No Phila 
Nat Security Bank. 
Ninth Nat Bank-_- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr . 
Oxford Bank & Tr. 
Penn apenas Bk. 


eos, wl 
a deiphta N Nat Bk 
quskes ity Nat Bk 
nd Nat Bank_. 
Sixth Nat Bank. _. 
Southwark Nat Bk. 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank... 
Textile Nat Bank_- 
Third Nat Bank 
Tradesmens Nat Bk 
Union Nat Bank_.. 
West Phila Bank_. 
Aldine Trust Co-_.. 
Belmont Trust Co. 
Broad Street Trust-_ 
Cent Tr & Sav Co... 
Chelten Trust Co... 
Colonial Trust Co... 
Columbia Av Tr Co 
Com’lth T Ins & Tr 
Cont-E T Co. 


Fidelity Trust Co- - 
Finance Co, ist pref 
2d preferred 
Frankford Trust Co 
Franklin Trust Co_ 
Germantown Tr i Co 
Gir’d Av T & TCo_ 


$ 
1,000 .000 


300,000 


150,000 
100,600 
175,000 
250.000 
243.000 
162,962 


125,000 
800 .000 
300.000 
200.000 
500,000 
125,000 
800 .000 
200 ,000 


200 .000 
800.000 
100.000 
125 .QO0U 
125.000 
750.200 
300 .000 
400.000 
259 520 
250,000 


200 .000 
210,000 
200 .000 


: 
021,185 
] 


1 
1,184,260 


51,085 
867,288 
249.030 
246.983 
767,977 


165,874. 


458.322 
2388 ,680 
152,500 
473,475 
284,138 
194,393 


107,500 
1,177,457 
677 .920 
267 070 
980.837 
54,441 
614,104 
563,095 


66,000 
603 ,821 
347,507, 
476,174 
100,135 

1,661,311 
451,205 
723,081 
147,069 
183,736 


648 ,704 
0221,271 
262.686 











300 .000 
125.000) 
200 000) 
255,375, 
225 ,UO0 
294 .000 
250 .000 
200 .000 
250,000 
150,000 


Deposits of 


300 .000 
§ 000.000 
375,000 
300 000 
1,250,000 
2,200,000 


7601,779 


286.100 
5, 657, 

935 529) 
] 30). 699) 

1,392,05: 


aoa tha 


493,472 
200,445 


National 


228,226 
5,607,517, 
271,230, 
840,330) 
4,908,469 
5,789,710 





500 000 
125,000) 


238,275 
250,000 
1,000,000 
200,000 





‘000 
280.000 
300.000 
500.009 
200.000 
350.000 
500.000 
400,000! 

000.000 








‘200.000 


193,854 
125,428 


1,581,111 


,208,765. 
8,836,501 
5,394,298: 
7,791,485 

624,779 

918,203 
2,456,495 
‘ 100,399 

390,558 


133,274) 


$s 
7,176,634 
5,878 ,567| 
1,016,876 
5,387,735, 
1,990,944 
2,566,367 
4,227,275 
1,783,486 








3,053 ,040. 
92,752,272 
1,446,595) 
2,274, 734. 
1,389,761) 
1,879,900, 


1,080,000 
7,221,644. 
5,660,464 
3,408,249 
9,884,449) 
1,345,880. 
6,569,492, 
4,969,987 


84 1194 
93,194 
26, 724 


| 3,900,186 
| 858,932 
8,215,383 
02,298,176 

799.795 
2,246,371 
1,280,700 
5,614,597 
| 956,719 
| 8.282.685 
3,332,749 
2,821,272 
3,006 ,357 





banks date 


3,004,713 
40,039, 000 

2,642,12 

5,834, 000 
23,861,000 
51,569,000 


2,009 ,939 
981,712 
5,867,000 








34,123,000 
54,017,000 
59,259,000 
57,941,000 
5,248,000 
5,037,601 





929,541 
186,684 
1,953,313 
1,513,471 
600,034 
1,100,820. 
162,635. 
187,290 
2,966,044 
127,147 


aay ty 9 11,460,343 108281000 


743,610 
1,012,763 
‘B87, 797) 
906,938 
210,595, 
47 947, 
521,730, 
409, 783. 
1,457, 859. 


2,542,496 
0 


986,240 





2,341,164 
1,402,015 
117,722 
332,741 
236,233 
(17,027,782) 


698,539 


| 1,173,288 100 
1, ,449,490 12,893,235 100 
276,293! 


2,159,335 
8,096,000 
11,495,000 
6,226,000 
6,120,000 
3,590, 079 
2,313,775 
13,299,000 
5,604,031 


4,835,000 
8,833,026 
5,360,000 
10,326,000 
1,880,000 
2,561,379 
4,887,000 
4,355,000 
8,069,000 
13,744,000 
14,096,000 
,900,688 
3,182,099 
2,443,345 
1,125,537 
11,099,694 
3,792,363 
8,113,104 
5,028,416 
9,786,097 
12,566,994 
1,054,806 
4,107,350 
3,618,507 
41,068,943 


470.000 
a1.530.000 | 2,934,509] 1,552,450 { 


6,462,535 





18,142,753 
3,127,556 


100 
100 


50 
100 
30 


00 
100 
100 
100, 
100 

30 


100 
100 
100 
100! 
100, 
100: 
100 
100 








100 
100) 



































Oak!’ 








Phila.—(Con.) 
Girard Trust Co__.- 
Guar Tr & 8 D Co. 
HamidingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’l Tr. T & Sav 
Integrity Trust Co 
Jefferson T & Tr Co 
Kenusingtou Tr Co 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T & T Co 
Manayunk Trust Co 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutual Trust Co.. 
Ninth Title & TrCo 
Northern Cent Tr. 
Northern Trust Co. 
Northeast'n T & Tr 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co-. 
Penn Co for Insur 

on Lives & Gr An 
Reren W'h’g&8D Co 

»ple’s Trust Co-_- 
Phi alelphia Tr Co 
Phoenix Trust Co-. 
Provident Trust. _. 
Real Est Tr Co.com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co 
Roxhorough Tr Co 
Southwark T & Tr. 
No’east [Bk &TrCo 
Tioga Trust Co... 
United Sec LI & T 





Wayne Junc Tr Co 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Va) Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs. 
Braddock Nat Bk_.- 
Citizens Sav Bank- 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
pequeme Nat Bk. 
Exchange Nat Bank 
Farmers Dep Nat_. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm. 
First Nationa] Bank 
Fourteenth St Bank 
Freehold Bank. 
Homew’'d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank. 
Manufact’rs Bank. 
Marine Nat Bank_. 
Mellon Nat Bank_-.- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank -. 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_. 
Third Nat Bank__. 
Union Nat Bank__- 
Union Savings Bk. 
Western Nat Bank. 
Western S & D Bk. 
Allegheny Trust Co 
Bloomfield Tr Co_. 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top PS&T Co- 
Manchester Savin 
Bank & Trust 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Sav & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co_.- 
Potter Title & TrCo 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co_ 
South Hills Tr Co_. 
Penn T 
Terminal Trust Co. 
Union Trust Co_-_. 
Washington Tr Co-_ 
West End SB & Tr 





William Penn TrCo 
Workingman’s Sav| 
Bank & Triat Co 


1,000 000, 
125 C00 
200.000) 
125.000 


500.000) 1,6%2.320 8.841.439) 
500.000 2.001.538 10.237.115| 


150,000 
200.000. 


3.000.000 11,284.262 23.707 .371 


500.000 
250.000) 
250.000) 
500 000) 
500,000 
438 038 
260,000 
342,000 
500 000) 
200 000 
250.000, 
150.000 
125 J. 000, 
150,600 


.000 .000, 
,000.000. 
634.450 
.000 .000 
300 000 
2,000 .000, 
1.319.600 
1,890,100 
2,000 .000 
500.000, 
150 000 
125,000, 
250.000) 
125.000 
1.000.000: 
160.000! 
2,000 .000 
500,000 


100,000 
75.000 
150.000 
100.000 
3,000 .000: 
125.000) 
400,000 
150.000) 
200.000; 
600,000 
600,000. 





1.000.000 
1.000.000 
250.000) 
700. 000) 
125,000 
2.600.000 
1.500.000! 
450. 000) 
1,000,000) 
1.320.000! 
2.000.000 
175.000 
165.400 
150,000 








,00 57 ,50 
1, ‘oan ,000 40,968,715 97 444,152 


,000| 
125,000) 
125, .000 


$ $ $ 
2,500,000 10,205,181 53,798,552, Hp 


756,809 
122,829 
268,520 

92.062 


4.010 
646,480 


616,824 
737,494 
290 ,362 
618.169 
98.974 
188,919 
62,933 
104.645 
2,602,766 
45.612 
673,309 
784,730. 
48,897) 
166,551) 


6,393 957 
315,893 


187,129 


5,692 ,567 

68,246 
7,447,702 
1,197 ,456 


3,453. 232 | 


274.335 
115.419 
157,625 
91,583 
71,826 
1,143,418 
103,326 
2,119,072 
860,463 


150,000 
86.074! 
667,199 
258,714 
4,598,436 
181.032) 
726,311 


779,707| 9,124,045|..--|.--.-- 


1,260,000 
1,298,649 


1,982,946. 


2,070,722 


665,089) 


1,003 548 


| 2,603,215 


950,112) 
174,560) 
t173,009 


=~ 6,151,643, 


244,502) 
1,071,179 
110,004 
447,474 
928.298 
149,252 
75,322 
277,140 
236.984 
5,297,597 
43,049 
2,164,401 
487,833 
125,710 
0270,714 
123,992 
6,937,792 
1,075,088 
404,311 
5,367,122 
1,348,829 
684,160 
433,833 
727,140 
47,633 
4,255,017 
1,506,774 
305 344 
1,417,046 
521,077 
9,325,372 
179,774 
178,882 
174,037 


36,143 
467,058 


950,000) 
469,090 


92, aad 1,324, 
100.000 1,517,422 10,021,504 





10,059, 337| 1 
3.065.933) 
3.317.419) 100 
1,114,045, 50 

50 

50 

567,122)... 

11.018.938) 50 


3,315,381 
10 .545,242 
2.875.208 





1,806,909 100 


47,961,911' 100 
840,154) 50 
2.735.689 50 
19,152,272; 100 
1.122.885) 60 
12,719,035 100 
| eee its 100 
100 





a 


1.956.589 
1,008,220 ____ 
615.654) 100) 
1,866. 791) 50 
2,674, 848, 100) 
1,767,586 100) 
14,410,624 100 
6,947,723 50 





2,216,579 
1.782.932 
4,059,767 
1 405.510) 
43,262 929) 
2.180. 292! 
10,503,705 ___-! 








11.990.009 
9.934.723) 
17,823,277 
38.515.901 
| 8.292.458 
| 7.173.174 
52,236,732) - 
9.907.377 

| 2'0920'631 
t1,917.794| 100 
61 061,902! 100 
4.778.258)... 
688.712, 100 
50| 





1,246, 220) 
2.546.316; 100 
112687867; 100 
1,849,607) 100 
11,487,999, 100 
5.938.935 100 
1,747,799, 100 
01,332,319; 100 
1,547 ,948 
14,345,854 
6,251,802 
3,130,223 
23 568 636 
25,852,880 
4,986,947 
3,089,661 
4 644,677 
1,314,654) _.-- 
18,094,800 
10,854,719 
1.583.023 
9,701,192 
1,826,937 
16,610,694 
2,491,214 
2,133,179 
2.310,053 


3,064,779 
1,146,992 
1,245,251 
4,861,799 
2,182 382 
15,808 ,434 
4,521,216 
1,165,390 
3,661,107 
3,817,049 
1,406,491 
4,340,979 
600 ,608 











| 6,990,287) 100 
3,796,735 50 

















* Sale price. 


iLast enlee ohare 16 1928, 


in; authorized amoun 
s Includes Ninth T. & T. Co. 


t is larger. 


b Capital to be increased. 
¢June 30 1922. kh New stock. Rn Sold" with Ninth National Bank. 


@d May 


5 1922. 


» Dec. 29 1922. 





May, 1923.] 
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PENNSYLVANIA (Concluded). 





Capital. 


Surplus & 
Profits. 


Deposite. 





Reading— 
Farmers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank ___ 
Penn Nat Bank___ 
Reading Nat Bank. 
Sehuyiiil Vall Bk. 

Nat Bank _- 
Berks Co Trust Co. 
Colonial Trust Co. 
Pennsy! vania Tr Co 
Reading Trust Co- 

Scranton — 
County Sav Bank _- 
Blectric City Bank - 
First National Bank 


Green Ri 
Keystone — cies 


North Scranton Bk 
Providence Bank __ 
PeoplesS & Dime Bk 
South Side Bank -__- 
Third Nat Bank_-_-_ 
Traders’ Nat Bank. 
Union Nat Bank~.-_ 
West Side Bank__- 
Anthracite Tr Co_- 
Lincoln Trust Co_- 
Wilkes-Barre — 
Dime Bk Tit & TrCo 
First Nationa] Bank 
Hanover Bk & Tr_- 
erne Co Nat Bk 
Miners’ Bk of W-B_ 
Penn Bk & TrCo__ 
Second Nat Bank. - 
South Side Bk 
W-B Dep & Sav Bk 
Wyoming Nat Bank 
Weems Val TrCo 
illiamsport— 
First National Bank 
Lycoming Nat Bk. 
est Branch N Bk- 
Williamsport N Bk. 
— CentralTr 


York— 

Central Nat Bank 

Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank~ 
York Nat'l Bank __ 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co__-_- 





3 
400.020 
100.000 
200.090 
100.000 
100.000 
500.000 
100, 00 
300.000 
500 .000 
500 .000 

1,000 000 
500 .000 


400 .000 
80.000 
1,500,000 
50.000 
50.000 
200 .000 
75.000 
700.000 
200 .000 
400.000 
500.000 
500 000 
60.000 
350.000 
200 .000 


200 000 
375,000 
125,000 
400 .000 
750.000 





200.000: 
1,000,000 
125,000! 
300 000) 
500.000! 
350,000) 


390.000) 
200. 000: 


500.000 #2,05), 679) 85,317,4 233) 


250 .000! 


500 000 
400 .000 





200.000 
500.000 
225,000 
500 000! 
500,000 
300.000) 
250. 000) 
300, O00) 


3 
1,184.139 
335,844 
994,322 
100,700 
352,925 
1,295,274 
290,374 
934,972 
975,579 
218,429 
1,767,807 
804,713 


465,984 
106,179 
82,512,271 
42.591 
118,322 
161,000 
89,566 
676,929 
176,477 
1,308,341 
891,811 
292,697 
226,429 
246,815 
129,334 


228,675 
8763,9 15 


82,: 


522°793 
8339, 172 
1,085,000) 


8513,417 
8399,097 


8340. 544 


387,321 
467,973 


t81,397 
194,848 
s 299,577 
211,120 
468,126 
$437,694 
245,594 
121,732 
234,844 


4, 39,241,806 





3, 106, 679 
11,563,327 
2,343,726 


6,576,975 
1,248,832 
829581759 
525,589 
1,064,761 
1,900,000 
1,278,356 
14,586,062 
2,272,471 
9,164,230 





| 272. 471 
| 1,789,376 
st, 111,433 

5,209,375 


Separtipate 
| $1,813,906 


81,083,574 


3,218,688 
2,388,722 


t915,910 
81,471,963 
184,001,365 
| 2,059,031 

2,902,394 
82,861,432 
1,797,479 
1,614,726 
2,876,601 





100 
100 
100. 
20 
25] 
25) 
50) 
50 

















RHODE ISLAND—Nat. banks Apr. 3; State institutions latest returns. 





New port— 
pauidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co___-. 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
Hign Street Bank -- 
Mechanics’ Nat Bk 
Merchauts’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank_- 
Providence Nat Bk 
Westminster Bank. 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_- 

W oonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 
Producers’ Nat Bk- 





200,000 
100,000 
120.000 
300,000 


500,000 


500,000 
150,000 
120,000 
500,000 
1,000 000 





200,000 


e140,717 
8102,777 
872,919 
287,179 


1,777,579 


8,460, 637, 
5,313,245 
705,837! 


65,310 
81,595 
323,278 


e2,042,422 
8724,175 
8631,749 
2,097 ,964 


16,146,189 


3,113,399 
1,939,705 
~ 1,600,000 
| 5,752,944 
9,024,369 
5,994,603 
2/13. aaa aoe 














99, 587, 342 10 . 
65,676, 443 1000. 3100 
13,749,179} 100 a 44, 


892,094) 100 
753,951] 25)....-- 
3, 192,382 20) 











SOUTH CAROLINA— Nat. banks Apr.3, State institutions latest returns. 





Charleston— 
Atlantic Nat Bank- 
Atlantic Sav Bank. 
Bk of Charl’n, NBA 
Carolina Sav Bank- 
Exch Bkg & Tr Co. 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank- 
Securit Sav Bank -~ 
So Car L’n & Tr Co 


Greenville— 
Amer Bk & Tr Co-_- 
Bank of Commerce 
Farmers & Mer Bk- 
First National Bank 
Norwood Nat Bk.- 
Peoples Nat Bk_-- 
Pi ont Sav & Tr 
Woodside Nat Bk. - 

Spartanburg— 
American Nat Bk-.- 
Bank of Commerce 
Bk of Spartanburg - 
Carolina Nat Ban 
Central Nat Bank. 
Dollar Sav Bank. -- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co- 








102,282 
357,394 
588,214 
179,821 
257 ,695 


58,664 


10,679 


861,597 


143,271 
29,049 


eee een 
91 


100 
100 


9,928 
989,710 
1,734,577 
4,300,000 


81,034, 


559,622 
670,679 
755,339 
1,092,477 
2,095,632 
360,000 
2,634,717 
22,450 
429,197 

















TBENNESSEE.— Vat 


—=—= 


banks Apr. 3; Stste institutions latest returns. 





Capital. 


Surplus & 
Profite 


Groas 
D- peaetts ; 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga 8 Bk. 
First National Bank 
First Tr & Sav Bank 
Harnilton Nat Bank 
Hamilton Tr&sB. 

K anoxville— 
City National Bank 
Fast Tenn Nat Bk. 
East Tenn Sav Bk. 
Holston Nat Bauk- 
Third Nat Bank... 
Union Nat Bank. _— 

Mem phis— 
Bank of Com&T Co 
Cent State Nat Bk 
Columbia Sav Bank 
First Natioual Bank 
AmersS B& Trust. 
suaredty Bk & Tr- 

Liberty 8 Bk & Tr 
Madison Bank & Tr 
Manu Sav tk & Tr. 
National City Bank 
No Mernphis 8 Bk. 
Security Bk & TrCo 
Solvent S Bk & Tr. 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 

Nashville— 
American Nat Bank 
Broadway Nat Bank 
Central Nat Bank~ 
Farm & Merch Bk. 
4th & ist Bk& TrCo 
Fourth & First N B 
Tennessee Hermit- 

uge Nat Bank__- 
American Trust. -_- 
Nashville Trust Co) 
State Bank & TrCo 





1,000.000, 
1.500.000 


1,000 .000 


$ 
500.000 
750.000 


500.000 
250.000 
600,000 
200.000 
500.000 


300 000 
500.000 





3,000,000 


600 000 
100,000 
50U0 OVO 





yen 
1,800,000 


300.000 
300,000 
200,000 
300 000) 





$ 
503,008 
479,705 


1,141,286 14,847,199 


116,822 
739.496 
er 


511,988 
549.444, 

28,220 
267,359 
263,864 
265,515 


482 
16,836 
808,291 
58,677 
259,328 
161,915 
24,891) 
165,668 
137,093 
126,104 
82, 090) 
103.643 
76, 320 


| 
2,146,394 28, 
584 


ake, WON GO Go Ore Co to 


$s 
2,357,196 
5,000,699 


963,383 
12,625,095 
3,163,454 


9,072, 681 


* 





NN OOe 
n SX 


1, 226, 237 








yet 


793,727 29,594,906 100 


1.500.000 #1,119.451'#18212,610 100 


321,735 3,736,672 100 


s102,944 


$1,299,696 


109, 


58.000 1,650,090 100. 


73,617 


5,784,348 


100 


1,250,000 1,723,729 19,501,300 ws 


300.000 
500.000 
350.000) 
100.000 


73,617 
135,908 
433.312 

44,814 


1,395,731 


100, 


4,157,550 .... 


3,086,528 
1,769,144 


100 
100 














TEXAS—National banks Apr. 3; 





Austin— 
American Nat Bank 
Austin Nat Bank_- 
State National Bk_ 


Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dailas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Meroantil- B&T Co 
Dallas Nat Bank~- 
Republic Nat Bank 
Nat Bk of Comm’ce 
Southwest Nat Bk. 
Dallas Tr & Sav Bk 
Ei Paso— 
Border Nat Bank_- 
City National Bank 
First National Bank 
State Nat Bank- 
Amer Tr & Sav Bk. 
Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas Nat’) Bank-- 
Galveston— 
City National Bank 
First National Bank 
Sou Texas State Bk 
Texas Bank & TrCo 
Houston— 
Citizens State Bank 
First National Bank 
Guaranty Nat Bank 
Houston Nat Ex Bk 
Second Nat Bk__-- 
Nat Bank of Comm 
Peoples State Bank 
Public Nat Bank_. 
State Nat Bank. -- 
Union Nat Bank--- 
Sou Texas Commer- 
cial Nat Bank_-_. 
Guardian Trust Co 
Houston Land & Tr 
San Jacinto Trust _-— 
San Antonio— 
Alamo Nat Bank_- 
City National Bank 
Commercial Nat Bk 
Frost National Bank 
Groos Nat Bank--_. 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
Sam Houston St Bk 
San Antonio NatBk 
Central Trust Co-_. 
Com'w'lth B&T Co 
Guaranty Tr Co__. 
bh State Bk&Tr 
co— 
Central National. 
Citizens’ Nat Bank 
First National Bank 
First State B&T Co 
Liberty Nat Bank. 
National City Bank 
Provident Nat Bk. 





300.000 
300.000 
100,000 


250.000 
400 000 
250,000 


2,000,000 
1.000.000 


3,000,000. 


500,000 
500.000 
1,000 ,000 
150.000 
2,000,000 
1,000,000 


400.000 
500,000 
1,000 ,000 
300 .000 
350,000 


750,000 
1,000,000 
1,000,000 

100,000 

600.000 

200 ,000 

300,000 


200 .000 
200.000 
200 ,000 
400,000 


100,000 
2,000 ,UUU 
200,000 
800.000 
600,000 
500,000 
150,000 
300,000 
300,000 
1,000,000 


1,000 ,000 
300 000 
1,000,000 
0,000 


1,000,000 
1,000,000 
200,000 
1,000,000 
250,000 





| 
811,118 


772,550 


§5,282, 


470,717 
366,735 
183,997 


2,194,084 


54,271 


154,127 
3182,837 
178,071 
312,174! 
105,736 
319,619 


4,928,388 
8,207,876 
2,136,505 





34,373,449 
| 3,541,369 


1,311, 855, 28 493,986 


| 4,897,697 
83,909,467 
14,987,829 
| 3'893,208 
12,583,509 
4,560,676 


2,661,839 
6,269,900 


'552\ 12,891,499 


11,794 


227,933 
308,418 
818,609 

52,100 


1,555,569 


226,090 
8256,345 


209,100 
253,080 
166,315 
733,830 


10,741 
849,364 
61,161 


1,343,126 
1,338,634 


312,523 
434,393 
70,501 


312,741 


178,418 
208,411 


282,817 


4,372,446 
1,912,857 


5,689,762 
10,814,961 
17,370,745 

1,134,000 
13,804,971 

2,788,686 
85,607,855 


7,655,627 
2,401,412 
4,838,504 
7,439,694 


311,899 
23,882,218 
1,278,540 
9,446,793 
10,772,316 
6,120,576 
1,530,124 
1,122,900 
3,093,269 
15,690,188 


21,248,316 
1,992,095 
3,667,855 
1,194,574 


5,199,325 
10,232,639 
1,627,268 
7,044,341 
1,586,964 
2,359,193 
3,679 ,006 
443,433 
2,300,460 
3,166,881 
2,002,631 
2,433,835 
1,862,828 


2,615,702 





2; 649,151 











State institutions latest returne. 


100 
100 
100 





100 
100 
100 


100 











® Bale price. « Capit 
gale. d Sept. 15 1922. 
trust funds. se Nov. 15 i 


surplus to be increased. & Capital to be 
61921. t¢June301921. =: ae. 29 1922. 
r - 311921. tEx-rights 


sz Ex-dividend sN 


ew stock. 
Amount patd in. + May 8 1922. eincludes 


increased. 
g Including First 8. Bank & Tr. Co. stock. 


























































































































































































































































































































64 BANKS AND TRUST COMPANIES [ Vor. 116. 
UTAH—WANational banks Apr. 3; State institutions latest returns. WEST VIRGINIA~—Nat. banks Apr.3; State institutions latest returns. 
Surplus & Gross Sur plus Grose 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. |@ Profits.| Deposits. |Par.| Bid. \ Ask. 
Ogden— $ $ $ Wheeling — z i $ Per| share 
Cominercial Nat Bk 100.000; £140,771 711,449,673 100)......}.-.-- Bank of Ohio Valley 175,900 73.689) 1,538,210; 7O0/..---- cuwoe 
Nat Bank of Comm 250 00 = ie 9 " at as See itre Wheel’g Sav 100.000 75.000) 1.750.000) 100)_.-.-- aguas 
First & Utah Sav Bk 250.000 806 lL Fe ee ee Citizens’ Mutua) . 
Ogden Sav Bank --| 150 000) 165,000 1,925,401)_...|.-.---|----- Trust Co....._. 609,000] 282,800 5,349,154) 100}....-- sapere 
den State Bank . 100 000 DEG Ee Bee lseellebcalcoocccelccoace Half Dollar Sav Bk 100.000 201.315; 2,379,218) 100)....-.- eae 
t& Utah Nat Bk 600 ,000 129,946 3,903,545 100 -...- am Meer Nat Bank of W Va. 500.000 446,941! 5,270,615) 100}/......]|..... 
Nat Exchange Bank 500.000! £7515.577,7r5,.176,293) 1OO)|.....-)----- 
Sait Lake City— ‘ Per| share puareer Savs Bank. 200.000 107.500) 1.055.700} 100).....-]....- 
Continental Nat Bk 600 .000 153,321 8,630,599 100) 145 155 50 Side Bk & Tr Co 100 .000 168.440) 1.528.005) 100)..-.-- tenn 
Deseret Nat Bank. 500.000 730.719 4,917,286 109) 270 272 Dollar Sav & Tr Co 750.000) 1,492,235)11,607.175| LOO}. Ll anthou 
Deseret Sav Bank - 500 900 335.996 5,515,157) 100) 200 204 Security Trust Co 300 ,000 372.000} 3.012.000) 1LOOj)_...-- wdiawe 
Natienal Copper Bk 304) 000 80.378 6,592,959 109) 145 150 Wheeling Bank & 
Utah State Nat Bk 1,000 .000 269,949 7,101,303 100, 112 115 ,  %. eC 300 ,000 §45,294| 4.877.475) 100)__---~-j.---- 
Utah Sav & Tr Co 300.000} 125,612 1,487,263 109 115 !120 
Walker Bros, B'kers 650.000 481,842 17,752,751! 109' 225 ({|230 
Zion Sav Bk & TrCo} 1,000,000 375, 776, 9,902, 1999, 100, 211 215 
VERMONT—WNeat. banks Apr. 3; State institutions latest returns. WISCONSIN—National banks Apr. 3; State institutions latest returns. 
Barre— | Per|\share Per | share 
GraniteS B&TrCo| 75,000) 52,024 2,251,778 100'...._.|...-. La Crosse— 
People’s Nat Bank.| 100,000 85,184 2,732,898 100 ......]..... Batavian Nat Bank) 409,000) 353,812 3,696.938 100)_....-/--.-- 
QuarryS Bk&TCo.} 100,000) 42,370 1,520,175 ....'-.----|----- Siccietec ceyeed efs’est, o ten ash tee 12... 
‘ 4 6 ° ‘ Ur i sFIOs 620i UR -ccecclooece 
Burlingten— Per\share. Security Savs Bauk 69,000 33,101! 976.954 Ss See 
Howard Nat Bank. 600.000! 282,228 1,930,318 100/_..___|..-.- State Bk of La Cr’se 100,000; 113,312; 2,065,321) 100)....../--..- 
Merchants Nat Bk. 150,000} £213,997 7574,087; 1UOO}.-2.---].- eee 
Burlington Tr Co.-| 250.000) 451,710 3,630,367, 1LO0|..-._.|...-- Milwaukee— Per | share 
| BasMViewComas's) 00.000, "g9.060. Sanassg! TOMO. oo 
Mont pelier— Per| share ay View Com&s 090, 65 (049,752 _... -.-.--|----- 
CapitaiSB&TrCo} 100.000) 131,044 2,696,399) 100)...._.}._.-- City Kank... . 313 WOO 42.717: 2.040.139 100; 110 |-...-- 
First National Bank! 100.000 70.864 1,821,964) 1o0]_..._.|_.__- First Wisconsin N B} 6.000.000] 5,170 542 81,311,825, 1Uu0; 200 |203 
Montpelier Nat Bki 150.000! 149.938 1,712,367) 1N0/_-_ -_.|____-. Amer Exch Bank..| 1,000,000) 275,863 10 838,055, 100) 129 |-.-.- 
Montp'rS B& TCo} 100,000}; 222,572, 4,223,966, 100)...._-]...-- Marine Nat Bank . 500,000) 1,224,515 11,6 8.001) 100; 250 |-.--- 
Marshall & [laley Bk}; 1,099,000) 1,619,662 25,126.3)4) 100; 210 22@ 
Rutland— Perlishare. | Mer & Farm State 200.000 86,827, 2,443,428 100) 140 |_.... 
Baxter Nat Bank..| 100.000) 783,000 1r600.000) 100/_._---/|____- Mer & Manufac Bk} 400000) 185,103 2,572,063 100) 130 |..--- 
Clement Nat Bank. 100,000} 224,347 r2,421,066 100).....]_.2-- Milw Cornm'! Bank} = 199,000 25.732 1,523.879, 100) 120 |125 
Killington Nat Bk-_ 100.0001 £113,497: 7431.678 109|......|..... Nat Bk of Commm'ce} 1,090,000) 432,069 8,677,863, 100) 135 |---.- 
Rutlend Co Nat Ane 100,000} 794,169 r1,268,708 100)....-.]..2.. teacher poe os . oe aoe , 4 : - on Lif 023' 100) 205 (210 
utland Trust 60.000] 203,379 2,380,340, 100\...---|_---- mi Ward Sav .000, »759.269 34,357,438, 100).._.-.|----- 
| West Side Bank_..| 400,000) 483.039, 3.100.043) 100) 175 |... 
North Ave State___ 200.000 52,301 2.410.144 100, 166 i....- 
VIRGINIA—National banks Apr. 3; State institutions latest returns, — | “ist Wise Trust Co} 800.000; 935,278, 2,865,172, 100 ------)----- 
Lynchbu —_ : 
First National Bank| 1.000.000 1.340.951! 6,104,849| 1001......|.---- WG warns Cle ABP. %. 
Lynchburg Nat Bk 1.000.000 889, 606 4.321, Oe WO oS, cote 
aopie s Nat Ban On nw 68,191) Sea el Geel ctcaceleceta Cheyenne— 
Mutual 8 Bk & Tr. 200,000 Sf ea) th) i eee Ae 
Lynchburg Tr&SB; 3uu.,uul0) 370,846 2,899,873) Luu)... 2 |)... Citizens Nat Bank_ 100,009 155,411’ 1,817,615) 100 Wires — 
Norfolk— a oye hace Ay tee 7 pep r227 683 75,919,521 ee seinen 
American Exch Bk. 100.000 13,971 224,982 Pees Tere ey toc rowets 0,000 111,655 4,334,422 a ttn 
Citizetim Baik L cnn cme 814,222 5,461,703 Lv) 235 (240 | 
City Bank & Tr Co 230,000 39,073 1,259, 992) ee! RO ee 
Nat Bk of Comun'ce} 1.2.4),u00) 1,891,058 14,417, 496) too) 280 [3 
Trust Co of Norfolk} 1.000.000 982,650 5,689, 993 100} 200 1295 
a mal ge —_. ae l, ett 392 10,347, 340) 100) 220 230 
r at Ban 00.000 37,255 7.501,283) 100) 200 [298 A N 
Virginia Nat Bank. 600 ,00U 286,904 34,722,291 100| 175 185 C ADA. 
Petersburg— _ Per|charee Returns are all of date Mar. 31 1923. 
etersbur v ri} 1,000,000 218,829 3,047,337| 100' 110 {129 
Nat Bk of Petersb.| 600.000] 348.515 2.986.155, 100| 130 |149 NOVA SCOTIA. 
Virginia Nat Bank. 600,000} 2276,029 2,778,727; 100) 125 130 
Richmond— eK Capital Reserve ; | 
American Nat Bank! 1,000,000] 935,622 14,098,993' 100| 269° |283 Paidin. | Fund. | Deposits. |Par.| Bid. | Ask. 
Bank of Com & Tr. 500 .0OO 654,766 3,410, 099, 100) 249 (|246 , — 
Broad Street Beak. 800.000 $79. 409 5, 471. 440 25) 85 | 88 Halifax Prices are| per cent, | not per share eis 
wa a 00 .UOO 118,171) 1,748, 139) ( : 35 sic 
feaieal ea Ba | «sap enal 202'728' &'800'843| loc p31 dio | Bankof NovaScotla| 10,000,000 19,500,000, 166180122) 100 262% 63 
First National Bank! 2.000 900) 2,286,905 25,745,223 100) 280 [285 | | 
Grace St Bk & Tr_. 180,580 18,999 Regt FORE GD, Faeeaeer 
pte By — oo : be dpe : b+ ,o97 1,651, 213, 10u) 325 (350 
erchants Na ‘ 2900 ,000 35,234 14,987, 596 LOU} 29 31 
State & City Bank r a ONTARIO. 
Zee Ge. .««< 1,200,000; 1,555,611 14,251,016 25) 68% 69% 
anaare es yore he 2g +> 2, ane" a 12,439, 506) 1) 398 (410 
ank of Richm U0 .QUU ; 2,105,269, 25) 97 |100 Hamilton— P 
Union Bk of Rickm} 500,000] 950,414 21478:070, 50| 186 |1s8 ! . - 1 
West End Bank... 100'000 144'207, 1'296. 928 23 77 85 Bank of Hamilton.} 5,000,000) 4,850,000 53,852,759; 100,*_.--- 170 
Richmond Trust Co| 1,000,000} 250,879 2,586,026 100] 101 |103 Toronto— 
Virginia Trust Co__| 1,000,000) 1,149,775 | 4,259,923 100} 335 (345 | Bank of Toronto_-|95,000,000| 6.000,000'70,216,156 100/__.___|__--- 
ae om a 4 gy 8 oon aan Sooo anes 9 100 Z aie 199 
ominion Bank. -_. ,000 000} 7,000,000 92,981,920 100,*%_....|197 
WASHINGTON—Nat. banks Apr. 3; State institutions latest returns. Home Bk of Canada! 1,960 413 550,000 18,7 10.539) i IRS an a 
vece | Snumiaeraat c*"1°C ms 98 0 900 sortscass| 1968 da 
Seattle— | Per share SUBD: tart ank--.. ‘ : ¥ a | To Ss | 
Bank for Savings... 400,000 30.040' 860.7 | - | Sterling Bk of Can_| 1,233,900 500,000 14,586,992) 100);___.--/_.-.. 
Canad’n Bk of Com 200 ,OUO 36,777: 4,445, "323 OG 197% 203 | 
Dexter-Horton N B} 1,600,000 671,922 22,937,415| 100) 225 (230 
First National Bank 500 ,0U0 544,526 12,481,888 100) 300 ‘325 
Marine Nat Bank_-| 300,000} 127,325 4,878,288! 100) 127% 135 QUEBEC 
Metropolit’o Nat Bk 300,000} — 286,340 5,567,899 100} 235 ;245 
Nat Bk of Comm’ce} 1,000,000 679,367 20,189,642) 100) 305 i315 
Nat Cy Bk of Seatt} 500,000 306,661 4,974,239 100) 175 180 Montreal— | | cent 
People's Savy Bank. 100,000 257,023 4,135, ‘806 100} 170 |177% | Bank of Montreal_-_/27,250,000) 27,250 000. 497912297) 1000/2245 247 ; 
Beaboa rd Nat Bank} 200.000! 73,661! 2,950,165! 100|____-- -* | Banqued’ Hochelega| 94.000,000| 4.000.000 53,275,375 ee: ee 
e Nat Bank_-.| 1,000,000 925,572 22,824,068 100} 290 /|310 Molson's Bank __.-_!g4.000,000} 5,000,000 52,204,612; 100)___-_- 176% 
qm Ser Bx & TrCo 600 ,000 98 375 2,156,686 100) 80 90 Proviac’! Bk of Can; 3,000,000) 1,500,000 26,149.565;) 100)___-_-}_-- e 
on Nat Bank~ _- 600,000 107,253 9,509,259. 100, 140 /|147 Royal Bk of Canada) 20,400,000; 20,400,000, 395722717) 100!' 219 (220 
Spokane— Per| share Quebec— 
Queens mank..... eee ae ¢ oar : ht roti “100 ee eee mew we peoque. ey yrtye 400 ,000 36 983, 275 ae 99 
Exchange Nat Bk.-| 1,000'000| 214'626! 9°723 "374 > alguna latatate on Bank of Can'g8,000,000} 6,000,000 94,987,667; 100, 136 (136 
Fidelity Nat Bank.| 400.000} 117,150 3,979,028, 100|-27222)22222 
Old National Bank_} 1,200,000} 364,011 18,983,633| 100|_..-.-|_.__- 
s Kk & East Tr Co- 1.000.000 533, O84 9,618.950, 100}-.----|_-_-- 
ashing . ; 3,606,229) 100). occlecoce 
ae: SASKATCHEWAN. 
—————- h 7 
Nat Bk of Tacoma_| 1,000,000 349,230 16,198,272, 100 BPR mache 
PugetSdBk&TrCo| 500,000) 105,095; 2,672,873) 100)______|____. Weyburn— 
Weyburn Secur Bk. 524,560} 225,000) 2,392,429) 100)_...--/-_.... 
*Sale price. aSept. 8 1920. g This is capital paid in, authorized amount ts larger. zs Ex-dividend. «A 
° ° pril 28 1921. #r Dec. 29 1922. 
n Dec. 311921. & Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. d March 5 1917. h New stock. sJune 30 1922. 





























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


























INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 























WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STRLETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





